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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 





ODDIE r 





NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 


*™ A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalerst 0 Banks and Brokers 


C.ECuitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


New York-Chicago-Pittsburgh-Cleveland 
Baltimore-St.Louis-Kansas City-Pcrtiand 
LosAngeles-Denver-Seattie-Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 





Surplus, - $1,000,008 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 


Financial 
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HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Ezchange 











William B. Dana Co., Publish 
138 Front St., Nyvoue 


Financial — 


NO. 3101. 








Established 1810 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


$4 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—_— 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 





THE 
MECHANICS Ann METALS 


NATIONAL BANK 
OF THE CITY OF NEW YORK' 


$26,000,000 
$241,000,000 


Capital, Surplus, Profits - 
Deposits, Oct. 10,1924 - 


FPereign Exchange Trust Service 
Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 





N. Y. Clearing House Association 


investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 
““Whiteweld”’ 


BOSTON 
Cable Address 








Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


67 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (October 10, 1924) ___.$506,815,179 
OFT Cane 
ALBERT H. WIGGIN, President 
Vice Presidents 
Samuel H. Miller H 
Carl J. Schmidlapp 


Reeve Schi 
ves’ Sherrill Smith 


Assistant Vice Presidents 
. Lee M. Hadden Howell 
Alfred W. Hudson 
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Investment Houses and sJrawers of Foreign Exchange 
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MORGAN & CO,|Maitland,Coppell&Co. KIDDER, PEABODY & = 


‘Wall Street, Corner of Broad | 62 WILLIAM STREET 115 Devonshire St. 17 Wall St. 
NEW YORK | NEW YORK BOSTON NEW YORK 


DREXEL & CO., PHILADELPHIA we on ee 


Orders executed for all Investment Securities. 216 Berkeley St., Boston 
Corner of 5th and Chestnut Streets 





Cc ; ~gotiate and 
See 90 caeete of Corporations and negotlat 45 East 42nd St., New York 


10 Weyb t St., Provid » R. 6. 
MORGAN,GRENFELL&CO.,LONDON | Bills of Exchange, Telegra hie Transfers, | eybosse revidence 
No. 22 Old Broad Street | Letters of Credit 





Commercial and Travellers 





on 


MORGAN, HARJES & co., PARIS | National! Provincial Bank, Limited, London e 
14 Place Vendome Letters of Credit 


Mesers. Ma!let Freres & Cie, Paris, 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. Agents for the Bank of Australasia. 


Omculer Lettert ares of the world: | TRAVELERS’ LETTERS OF CREDIT | BARING peewee M CO, LTD. 


BROWN BROTHERS & CO, SCHOLLE BROTHERS 


Established 1818 Five Nassau Street 
PHILADELPHIA NEW YORK Boston NEW YORK 


ALEX. BROWN & SONS, Baltimore ° 
Investment Securities | Investment Securities 
Foreign Exchange | Ne 54 Wall Street 


| United States Treasury 
Certificates of Indebtedness & Notes | NEW YORK 


and 
Principal Places in Mexico. on 

















Commercial Credits 
Travelers’ Credits 











BROWN, SHIPLEY & co. London Correspondents 

LONDON EQUIPMENT TRUST SELIGMAN BROTHERS 
| SECURITIES : 
f. Suffern Tailer James G. Wallace LAZARD FRERES 


19 Nassau Street 


TAILER &@ NEW YORK 
FREEMAN & COMPANY || 'A42Z4"D FRERES & CIB., Paris 


06 PINS STREET NEW YORK || LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 


Investment Securities |; swrence Turnure & Co.| ‘rssh tor, teen, ma 


64-66 Wall Street Lazard Freres & Cie., Mayence 


New York Foreign Exchange 


gd 4 So) \/ 
Winslow ] Lanier & Co. Investment securities bought and sold on com- einerineens "ne ota _ Sone 
: “— mission. Travelers’ credits, available through- — 
59 CEDAR STREFT out the United States, Cuba, Puerto Rico, Mexico, 
NEW YORK Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 


BANKERS. oe, 


London Bankers: Midland Bank, Ltd. 


A Paris Bankers: Banque de Paris et des Pays- 
Deposits Received Subject to Draft, Interest o -. 
= aisuah nae one gg pm Ag is > = — SS = Redmond & Co. 
Bought and Sold on P i 
Commission. asmueh Belmont & Co. |New ¥or* si tainataaa 


Pittsburgh 
Foreign Exchange, Letters of Credit 45 CEDAR STREET, NEW YORK Baltimore Washington 
Members New York Stock Exchange 


ISSUE LETTERS OF CREDIT 


HEiDELBACH, ICKELHEIMER & CO. for Travelers Investment Securities 


Available in all parts of the world. 


37 William Street Draw Bills of Exchange and make Members 
™ Cable Transfers. 
MEMBERS N. Y. STOCK EXCHANGE New York, Philadelphia and 


Execute orders for the purchase and sale’ of 
Execute orders for purchase and sale of Bonds and Stocks in all markets. Pittsburgh Stock Exchanges 
) Stocks and Bonds. same 


Foreign Exchange Bought and Sold. G AM P & C 
Issue Commercial and Travelers’ Credits ; : SONS , 0. 
available in all parts of the world. PHILADELPHIA NEW YORK HUTH & CO 


— Investment Securities 


John Munroe & Co. Deal in and Purchase Issues of 
100 BROADWAY NEW YORK MUNICIPAL BONDS Sterling & Dollar Commercial Credits 


Letters of Credit for Travelers and Bonds and Notes of ; and 
Deposit Accounts RAILROADS Financing Importations of Produce 
Gommercial Credits. Foreign Exchange PUBLIC UTILITIES, and Foreign Exchange 
Cable Transfers. INDUSTRIAL CORPORATIONS 


Correspondents of 
MUNROE & CO., of 
PAU FREDK HUTH & CO., London 
ESTABLISHED VALUE 








622 Fifth Ave., New York 









































30 Pine Street New York 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Necabhiria & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Chicago 
Providence 


Boston 
Detroit 








GREEN, ELLS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


Ive stment and Financial Wouses 
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Goldman, Sachs & Co. 
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MILLETT, Roe & Co. 


NEW YORK 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA 
— 
MEMBERS 


Commercial Paper 
Investment Securities 


NEW YORK STOCK EXCHANGE 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit | 


available in all parts of the world. } 
52 WILLIAM ST. NEW YORK 








RAILWAY 
EQUIPMENT BONDS 





| Bonds 


EVANS, STILLMAN & CO. Short Term Notes 


Accepta 
| Members New York Stock Exchange ptances 


60 BROADWAY NEW YORK Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


2 Aa ee 
Offices in 50 Cities. 








BERNHARD, SCHIFFER & CO. 


14 WALL STREET 


SIMON BORG & CO. 


Members of New York Stock Exchange NEW YORK 
No. 46 Cedar Street - - New York onnemene 3 
HIGH-GRADE Investment Securities 


INVESTMENT SECURITIES Foreign Exchange 





Members New York Stock Exchange { 




















Underwriters Distributers 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


hataate anata 


8 
ROBINSON & CoO. 


Howe, Snow & Bertles 


Incorporated 
INVESTMENT SECURITIES 
Investment Securities ; ° 
NEW YORK DETROIT 26 EXCHANGE PLACE 
GRAND; RAPIDS CHICAGO NEW YORK 


Branch Office 1 Park Place 








Members New York Stock Exchange rs) r 




















H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT 
BONDS 


ALDRED & CO. 


40 Wall Street 


New York 
39 SOUTH LA SALLE STREET 


CHICAGO Fiscal Agents for 
Public Utility and Hydro-Electrie 


Companies 

















Thayer, Baker & Oo, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 


HarRPER & TURNER 


Investment Bankers 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Members Philadelphia Stock Exchange Established 1873 


STOCK EXCHANGE BUILDING Investment Securities 
PHILADELPHIA 


Scranton 


PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
15 Broad Street 





























Iv 


APPEL ~ _—ee 





Ezempt from Normal Federal Income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 
Established 1865 
6 Nassau St., N.Y. Tel. Rector 2780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries I avued from Dealers 


STROUD’ & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








ROGER B. WILLIAMS, JR.4 @ 


oT WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Financial Readjustments, 
Cousolidations, 
Reorganizatiens 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 





7 








Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















FRAZIER & ©. 


INCORPORATED 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 
New York Philadelphia 
Washington, D. C. 





1600 Walnut St. 
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Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


1We extend the facilities of our organi- 


zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which ye are identified. 


ELECTRIC BOND AND SHARE CO. 
Paid up Capital and Surplus, 
($60,000,000) 


71 Broadway - - - New York 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 


( 


BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





Merrill, Lynch & Co. 


Investment Securities 


(INew York Stock Exchange 
Members Chicago Stock Exchange 
Cleveland Stock Exchange 

Detroit Stock Exchange 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















Mem.A.8.M.E. Cable: LEEGCAMP 
Mem.Am.OCh.S8oc Phone: M- 6058 


LEE G. CAMP 


CONSULTING ENGINEER 
To the Cane Sugar Industry 
Management—Designs—Construction. 


ENVESTIOATIONS APPRAISALS REPORTS 





cial 
AGUIAR 86 HAVANA CUBA 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 


NEW YORK STATE 
NEW YORK CITY 
FEDERAL FARM LOAN 


BONDS 


Members New York Stesk Exchange 
14 WALL STREET NEW YORK 


J.R. SCHMELTZER & CO. 








St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(GHANDLER & (SOMPANY 


{NCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


























BERTRON, GRISCOM & .CO. INC. 


INVESTMENT SECURITIES}? = 


@WiWall Street 


Land Title Building 
».NEW YORK 


PHILADELPHIA . 
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Wood, Gundy 
and Company 


Incerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES 8CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 
Government, Municipal aCorporation 


SECURITIES 


74 BROADWAY~- NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA.B.C. 


























URNET, 


POS 


1? St. John Street 
STOCK AND BOND BROKERS 


Montreal 





Canadian Bonds 


faqutrtes Solicited—Offerings on request 
McLzop Younc Weir 


Co. 
ENVESTMENT BANKERS 
JORDAN ST. TORCNTO 





Canadian 


BANK OF MONTREAL 


— 


Capital __.......$27,250,000.00 
Rest and Undivided 

Profits 27,909,682.14 
Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by the 
Bank of Montreal), 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Masse, 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtties 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


8&8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


246 St. J St,, Montreal 
Hamilton Torontol London, Ont, Winnipeg 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL. 


Assistant General Manager, H. V. F. Jones 


New York Office, 16 Exchange Place 
ro rh STEPHENSON 
JOHN MORTON, s}Aconte 


Buy and Sell Sterli d ti 
Exchange and Cable "Toaldlers. Co — 
made at all points, 


Travelers’ Cheques and Letters of Credit Issne@ 
aveiale in ou are of ne wares. an ‘ 
anking an xchange business every 

scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O8 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd, 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 17,8265,00 


Sir Augustus Nanton Clarence A. Bogert 
President General Manager 


New York Agency, 36 Wall Street 
©. 8. Howard, Agent 
London Branch, 3 King William Street 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND s0LD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 


Bank, Limited 


New York Agency, 49 Broadway. 
Capital and Reserves Over $60,000, 








= 








Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the 


Every week cotton merchants, brokers, planters, 
mill operators and agents, | 
facturers, consult the ‘“‘Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


00 Pine Street and 136-138-140 Front Street 


orld Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0515, John 6208 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREET 
Corner Pine Streat 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sale 
14-16 Vese 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3 


“‘Udisco, London 


Banque Nationale de Credit 


Capital (entirely 


Pt MM ciscescces frs. 260,000,000 
PD ecessoncnsil frs. 97,147,000 
Deposits ____._---- frs. 2,706,271,000 

Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital__.........----.- $30,000,000 
SN OS ee 20,250,000 
Reserve Liability of Proprietors... 30,000,000 

$80,250,000 


Aggregate Assets 3ist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 
00 BRANCHES and AGENCIES itn the Aus- 
States, New Zealand, Fiji, Papua (New 
nea), and London. The Bank transacts every 
@escription of Australasian Banking Business 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET,, EC. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Wetablished 1837. Incorporated 1880. 
Authorized and Issued ____ £9,000,000 
Up £3 


© inane atte 
ES enone renerenes _— 
etors______ £6,000,000 


has 43 Branches in VICTORIA, 42 
SOUTH WALES, 19in Cae LAND, 
sou AUSTRALIA, 20 in WESTERN 
.3 in TASMANIA and 46 in NEW 
aAND- "Total , 187 


Head Office: 71, Cornhill, London, E. C. 


Manager. W.J. Eesame; Asst. Mer., W. A. Laing: 
Secretary. F. H. Mcintyre. 














a 
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& 
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International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches in 
Lendon San Francisco 
China, India, Japan, Java, Straits 
Sett!ements,. Spain, Philippines, 
Panama and Santo Domingo 











Besides— 


the enormous financial, 
the “@hronicle” covers a 
vast amount of economic 
mews, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia: people at a moder- 
ate cost through our adveps- 
Sising columns. 





| 
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_Cablegrams, 
Capital Paid Up 


Reserve Fund 


$5 


” 


$5,625,000 
7,125,000 


£1. 





THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LO DON, E.C. 3. 





Capital Subs fbod 
Capital P 


aerial 


Reserve raid, and Surplus Profits 
Deposits, etc., at 30th June, 1924 


£93,955,600 

11,744,450 
° 8,686,210 
308,836,735 











365 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 





























NATIONAL BANK 
of EGYPT 








Head Office CAIRO 
FULLY PALD | CAPITAL . 8, 000,006 
RESERVE toatl £2,250,909 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in ali the 
Princtpal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited | 


Bankers to the Government in Kenya Colony 
a Uganda 
Head Office: 26, Bishopsgate, London, E. C, 


Branches in India, Burma, Oeylon, Kenya 
" Colony and at Aden and Zanzibar 








Hong Kong & Shanghai 


BANKING CORPORATION 


DE ©. HUGEES, 
36 WALL STREET. NEW YORK 





lonian Bank, Limited 


Incorporated by Royal Charter. 
banking facility for tremenctions 


Offers every 
with Greece, eco, where it has been estabiidhed f 
. and has Branches throughout the 


NTI, stents, oc. Beret. oot 


Head Office: Basildon House, 





LONDON, E. C. 8. 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
iNew York London Constantinople 
And several affiliations 
throughout the world 
Authorized gee Lire 460,000,000 
Paidin . . ° Lire 348,786,000 
Surplus Lire 200,000,006 





New York Agency, 623-64 William St. 
PHONE - John 1000 








The Mercantile Bank of india Ltd. 


Head Office 
15 Gracechurch St., Lendon, E.C. 3 
Capital i. Se 


eee ewww em ee ere 


ee BS 8 ener: £1,050, 
Reserve raid, a Undivided Profits_ £1, 407, 811 
Branches in India, Burmah, Ceylon, traits 


Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St. 


English Sestiish and Australian Bank. Lid. 


Head Office 5 Gracechurch St., London, E. C, 
and 370 Branches & Agencies in Australia 





Authorined a cnnnvandes ,000,000 0 0 
Paid-up C — a ac hte ehiaa aa de ae 1,500, a4 4 3 
Further Lia ty of Proprietors_ a. 500 ,000 

—— I heclindhial ax coins ty waite '820,000 0 0 


Remittances made by ——— shic Transfer, 

Bills peagettabed, ¢ or forwarded for Collection. 

, kin Exchange business of every 
escription tr caanenetes with Australia 

. M. JANION, Manager 





COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital-__.........- 
Paid up Capita!__........-..-- 
Reserve Fund 


Portia Oia: Hn ee, 


alex. Robb. Gen. Mar. Samstneds.biaeeoe. 


London Office, 68 Lombard Street, 
Glasgow Office, 113 Buchanan Street, 
188 Branches and Sub-Offices throughoutScotland 


New York A 





mts: 





American Exchange National Bank 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
SZstabliehed 1886 


a ee 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


eee 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNATI 


DDPPPD DDD DLS error” 
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POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnati Securities 
CINCINNATI uUHIG 





LOUISVILLE, ky. 


werner oe eoeoeooeoemeoeOoeOoueou3crr ees eee ee 








CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 


434 W. Jefferson St. LOUISVILLE, KY 





— 
—- 





PROVIDENCE 


PPL DLS LS 


BODELL & CO. 


189 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 











SPRET ANBURG, 5. C. 


A. M. LAW & Co., Inc. 


DEALERS IN 
Stecks and Bonde 
Seuthern Textiles a Specialty 


SPARTANBURG, S. C. 





} ~~ - 





NORFOLK. VA. 


—_—eeeeeeeOO 


MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 

dents, Livingston & Co, 
NEW YORK 











Bankers and Brokers @utside New Pork 





ew 
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PACIFIC COAST 


rn 


4 


onTER,Douuin &Go. ] 
Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego 


Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore, Seattle 


Stocks - Bonds - Grain - Cotton 























Wes 
Munici 


cialize in California 
pal Corporation 


BONDS 


r LISHEO 


DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast oe 


B* ablished 


SUTRO & ‘CO. 


Members 
San Francisco Steck and Bond Exchange 
San Francisco a 
410 Montgomery 8&t. Oakiand Bank Bullding 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 
Sun FRANCISCO, CALIF. 
Stocks and Bonds 

Information and Quotations on all Pacific 


Coast Securities 
Members San Francisco Steck & Bond Exchange 








~ 


Bond Department 


Anglo-California Trust Co. 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO} 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 
Underwriters and distributors a1 
Federal! Income Tax-Exempt 


Irrigation District Bonds 


10years without!oss or delay to any 
investor. c urrent yield 4. i to 
6.25%. Liston reques 


PASADENA 





my 


| 





SS eS 


ae 
Municipal Corporation 
Government Bonds 


Pacific Northwest Securities 


WESTERN BOND & MORTGAGE C0. 


Broadway & Oak St. Portland, Ore. 


eine DALLAS 











ns 


Texas Municipal Bonds 
and Warrants 





DALLAS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








~ ome —_— 

















Weskevia. Bask & Toot Compeny|  ™>ndene Matton! 


BOND DEPARTMENT 
North Carolina State and Municipal 
See "Hoses and Bande 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Seuthern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bends and Notes 
Cetton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 








TOLEDO 


Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 
SECOND NATIONAL RANK BLDG., 




















TOLEDO, OHI 
ATLANTe ~ 
MuNICc!PAL AND “CORPORATION BONDS 
ala THE 


cs 
— 
i= 
c— 
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COMPANY 





; 
ATLANTA GEoRGcIA 
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Woodward Iron Company 


Three factors combine to give this enterprise its 
present unusual position in the industrial field. 





These are discussed in our current circular, a copy — 


of which will be sent upon request. i 








L 
ISSUES 





THEODORE L. BRONSON & CO. INC. 
120 Broadway, New York Telephone, Rector 7580 























Berdell Brothers SS a 


Members New York Stock Exchange 25 Broad Street New York 
Public Utility Securities Phenes: Bread 4860-1-2-8-4 


100 Broadway, New York 
AMERICAN & FOREIGN POWER CO. 


Common Stoc 
“When, as and if issued” 


AMERICAN GAS & ELECTRIC CO. MANILA ELECTRIC CORP. 
Common Stock Common Stoc 
COMMONWEALTH POWER CORP. PUGET SOUND POWER & LIGHT CO. 
Common Stock Common Stock 
EAST PENN ELECTRIC CO. REPUBLIC RAILWAY & LIGHT CO. 
Common Stock Common Stock S d ° 
LEHIGH POWER SECURITIES CORP. TEXAS ELECTRIC RAILWAY CO. tandar l 


Capital Stock Common, Stock 
UNITED GAS & ELECTRIC CORP. 


Common Stock Pipe Lines 









































We are Dealers in 
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WANTED New York & Harlem Stock 


Penn Power & Light 7% Pfd. Railroad Securities Co. 4s, 1952 MILLIKEN & PELL 


Utica Gas & Electric 7% Pfd. Central Foundry 6s Newark, N. J 
mieten 5 J * . 


1 
M. W. Kellogg 6s, 1938 ee & ke Eastern 4)4s ‘ - ones 
Louisville Gas & Electric 5'4s, 1954 ord Railway 67s 
Memphis Power & Light 6s, 1948 “New Haven” 34s 
M. St. P. & S. S. M.-Chic. Term. 4s,’41 Pennsylvania Railroad 5s, 1964 FIRM BIDS GIVEN 


Rochester Railway Ist 5s, 1930 Manil i Ameri Bond & Mtge. C 
ieoateas Giaisine Gtin, 1008 "4 eee pee 4 4s, 1939 S7W. Straus & Conn 
Salt Lake City Union Depot 5s, 1938 » Ge Seuss ene Oy 7 


Commonwealth Bond Corp. 


Utica Gas & Electric 514s, 1949 Third Ave. 4% & bh & 6% Bond scrip also issues of other leading 


mortgage bond houses 


JOSEPH ECBERT  |Battelle, Ludwig & Co.| yw SRaDERMANN CO., Ine. 


Members New York Stock Exchange 60 Broad k 
8 Rector St., N. Y. Tel. Whitehall oars 25 Broad St., N. Y. ’Phone Broad 774 ‘ee Tel. Bowling Green 1383-4-5 _ 


— & Suogncinenen Po a tae “Specialists in Odd Lot Bonds” 
ailroad Corporation Fxansaw Water Ve, 
Prefered and'Gommon || Middle States Water Whe. 6u,2986 |! B, W, Strassburger 
: EDWARD B. SMITH & CO || ©: St: Louis & Inter. Water 5s, ’42 || SOUTHERN INVESTMENT SECURITIES 
TABLISHED 1892 \CONOVER.S entgemery, 
Members N. Y. Stock Exchange CON PHILLIRS | M Ale. 
6 Nassau St., N. Y. Rector 7889 141, Broadway, N. Y. Tel. Rector 2536 
WE OFFER: 


GLOVER & MACGREGOR . : LITTLE,RIVER D. D. MISSOURI 
845 Fourth Ave., PITTSBURGH, Pa. City Investing Co. 5}48, 1935 5.15% basis 


Mortgage Bond Co. 6s, 1936 5.25% basis 
U. S. Stores Stock ene Dealer inquiries solicited 


US: Refractories Ge 162 | ,, FRANK J. M. DILLON || EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 


71 Broad 
West Penn Traction 5s, 1960 me Sony N. ¥. || 300 N. Broadway ST. LOUIS, MO 













































































ST. LOUIS 


Bennington & Rutl. 414s, ’27 National Tube Co. 5s, 1952 fs. icaie Pr. & ee neceaguaas 
Detroit Tunnel 414s, 1961 N. Y. Telephone 414s, 1939 cs Gs, hace hed may agg 5 
Humble Oil 514s, 1932 N. Y.C. & St. L. 1st 4s, 1937 Se isete & Subucben Ry, Gon, Se, 1988 


Great Northern 5s, 1973 St. P., K. C. Sh. Line 414s, ’41 ee a Tasik Mamie © cake 


Lake Erie & West. 2d 5s, 1941 So. Pac. San Fr. Term. 4s, 1950 ee te. Sek. PS Cree 


Wagner Electric Common and Preferred 
Wire us your orders. 


McKINLEY & MORRIS MARK C. STEINBERG & CO. 


Members New York Stock Exchange Members New York Stock Exchange 
Sizty Broadway, New York Tel. Bowling Green 2150 to 2157 Members St. Louis Stock Exchange | 














300 N. Broadway, St. Louis, Mo. 
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UGAR, 
ECURITIES | 


Central Aguirre Sugar 

Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 








Cuba Northern Ry. Ist 6s, 196 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel, John 6428 | 





TMENT 














Wanted 


100 Singer Mfg. Co. 

5M Schenectady Ry. 5s, 1946 

100 Southern Baking com. and pf. 
100 Union Ferry 

5M Ward Baking 6s, 1937 


100 R. B. Ward com. 

100 West Va. Pulp & Paper 

100 Wheeling & Lake Erie pr. pf. 
100 Wolverine Petroleum Corp. 








J. K. RICE, JR. & CO. 


600 White Rock Min. Springs, com. & pf. 


J.K.Rice,Jr.&Co. 


For Sale 


100 American Cyanamid com. & pf. 
500 Ansco Photo Prod. com. 

100 Bucyrus Co. com. 

100 James Butler Grocery com. 

100 Carolina Insurance 

50 Continental Insurance 

25 Consolidated Gas of N. Y. pf. 
100 Cincinnati Ind. & West. com.-pf. 
100 Continental Baking pf. 

100 Eastern Texas Electric com. 





Phones John 4000 to 4010 




















i 


ACTUAL MARKET 


Mountain States Tel. & Tel. 
Public Service of Colo. Pfd. 





Nevada Calif. Elec. Corp. Pfd. 




















Cleveland Elec. Illum. 5s, 1954 
Florida East Coast 5s, 1974 


Nashville St. Car Line Equip. 
6s, all maturities 


Pacific Tel. & Tel. 5s, 1937 
South West Pr. Co. 614s, 1944 


VengSenenin York-Rector 1945 
: Boston-Main 7061 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston 








Appalachian Power Com. 
Carolina Power & Lt. Com. 
National Power & Lt. Com. 
Tennessee Electric Com. 
United Equities Corp. 
United Gas & Elec. Com. & Pf. 


KIiELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 


Actively Traded In 
BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


’ 625 SEVENTEENTH St. Dewver, CoLomapa 

















< 
—_ = 





a a, 


Chic, Terre Haute & S. E. guar. inc, 5s, 1960 


Clev. Col. Cinn. & St. Louis 6s, 1934 

Los Angeles Pacific (guar. So. Pac.) 4s, 1950 
Atlantic & Yadkin ist 4s, 1949 
Washington County 3s, 1954 

Wisconsin Central Marshfield Div. 4s, 1951 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadwa New York 
-. Rector 3380 











Foundation Preferred 

Eisemann Magneto Pfd. & Com. 
R. E. Thompson Radio 

St. Louis Rocky Mtn. & Pac. 
Wireless Impt. Com. & Pfd. 


C. H. HENSEL 
26 Exchange Place New York 
’Phone Bowling Green 3710 





























POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 





Indiana Service Adj., 3-6s 
Oklahoma Gas & Elec. 6s, 1941 
Shaffer Oil & Refining 6s, 1929 
Tidewater Power Co. 7s, 1937 


Fabian F. Levy 
213 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 


2020 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 














Public Utility 
Securities 


BOUGHT & SOLD 


ON COMMISSION 
Quotations furnished 


T. L. MacDonald 


52 BROADWAY New YORK 
Telephone HANover 0724 
































East St. Louis Light & Power 5s, 1940 
St. Louis & Suburban Gen. 5s, 1923 
United Railways 4s, 1934 

Norfolk Railway & Light Common 


Lorenzo E. Anderson & Co, 


711 St. Charles St., 
ST. LOUIS 


SKELLY OIL 
Conv. 61s, 1927 
Bought—Sold—Quoted 


GREENE & COOKE 














60 Broad St., N. Y. Broad 4701 














PRANK S.THOMAS,Megr.Bank Stock Dept 














REPUBLIC OF SALVADOR 
7% Series “C” Bonds, 1957 


ROBERT BLAHUT 
650 Broad St. Tel. 2531 Broad 











25 Broad Street 


C'eago Cleveland 





Consumers Electric Light & Power (Near Orleans) Ist 5s, 36 
Lincoln Gas & Electric 5s, 1941 
Commonwealth Edison 5s, 1943, & 5s, 1953 
Mason City & Clear Lake 6s, 1932 
Public Service of Northern Illinois 5s, 1956, & 514s, 1962 

South Carolina Gas & Electric Ist 6s, 1946 


PRINCE & WHITELY 


Established 1878 
Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 
NEW YORK 
Telephone Broad 6321 
Akron 


5 East 44th Street 


Newport New Haven 
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ey TRADING D Di PARTMENT. ( 
Telephone i Water Co. of Sedalia Se 
own FE, J - LISMAN & CO. aed Wat. Co. ¥ toy y 2 
a oe _ owa) Wat s. 5s,” 
20 EXCHANGE PLACE, NEW YORK Great South Bay Water Se, 1938 
Birmingham Terminal Ist 4s, 1957 Leav. City & Ft. L. Wat. 48 & 6s 
Booneville St. Louis & South. 1st 5s, 1951| Millbury Water Co. 5s, 1935 
Cuba RR. Improvement & Equip. 5s, 1960 Mutual Light & Water 5s, 1928 
. Newp. News Lt. & Wat. 5s, 1942 
WE DEAL IN Denver & Salt Lake issues Ohio Valley Water Co. 5s, 1954 
El Paso & Southwestern Ref. 5s, 1965 Peoria (Ill.) Water Co. 5s, 1948 
Fort Smith & Western Ist 4s Certificates Racine Water 5s, 1931 
Kentucky & Indiana Terminal 414s, 1961 
Missouri Pacific 3rd Extended 4s, 1938 H.C. SPILLER & CO. 
Western Pacific Ist 5s, 1946 ENOORPORATED 
Ft. Dodge Des Moines & Southern 7s, 1933 17 Water St. 63 Weil St. 
Grand Rapids Railway 7s, 1939 Boston, 9, Mass. New York City 
Kansas City Clay County & St. Joe 5s, 1941 
Southwestern Utilities 7s, 1926 | | 


AND AEL eameaionel AND FOREIGN | SSUCKs TES Bull & Eldredge 


——— 









































Members New York Stuck Eszehange 


80 Broad St..." ¥ Tal. Rector 8460 





Consumers El. Lt. & Pr. (New Orl.) 5s, 1936 
Appalachian Power 5s, 1941 

Lincoln Gas & Electric 5s, 1941 Amer. Seems, Sonmace 
Central States Electric 7s, 1929 1 a> El . 
Terre Haute Electric 5s, 1929 Centra Lge ectric 
Public Utility of Evansville 6s, 1929 h Cc 

Houston Gas & Fuel Ist 5s, 1932 Frenc A a 
Consumers Power 5s, 1936 we 

Cleveland Elec. Illum. 5s, 1939 


Rutter & Co Clev. Elec. Illum. 5s, 1939 


14 Wall St. New York East Penn. Electric 6s, 1953 

Telephone Rector 4391 Ft. Worth Pow. & Lt. 5s, 1931 

— Georgia Railway & Power 5s, ’54 

Northern Union Gas 5s, 1927 

Columbus Ry., Power & Lt. 6s, 1941 | rang, Trunk Ry. 30, fs, bs & is, |Pacific Power & Light 5s, 1930 

St. Joseph Water 5s, 1941 Buff. Roch. & Pitts. alia, 1957 Indiana General Service 5s, 1948 
lina Llane he be tone St. L. & San Fran. P. L. 4s, 1950 | Southern Power 5s, 1930 

Michigan RR. 6s, 1924 4 Western Maryland Ry. 4s, 1952 Tennessee Power 5s, 1962 


Michigan Heat & Power 5s, 1935 | Cupan Telephone 5s & 74s 


New York Rys. New Securs. (W.lI.) 
McComb & Magnolia Lt. & Ry. 6s, 40| vane El. Ry. Lt. & Pr. Com. & Pfd. 


Northern Texas Traction 5s, 1933 = Maurice Power 674s, 1963 - CHASE & FALK 
ontreal Tramway 5s, 1941 

Seattle Elec.-Seattle Everett 5s, 1939 kee 58 Wall Street New York City 

Ohio Util.-Ohio & West. Util. Jt. 8s 


. . ee Province of Gateste bs, 1942 Phone Bowling Green 0380 
Pathe Exchange 8s, 1931 ¥ 
United States Light & Heat 6s, 1935 "linens of Alberta 6s, 1942 on 
KEANE, HIGBIE & CO Members N. Y. and Phila. Stock Exchanges INGALLS & SNYDER 


120 Broadway, N. Y. Phone 7600 Rector Members New York Stock Exchange 
Incorporated Baltimor 
120 Broadway New York | —o— —— ¢ and Aten CH|| 100 Broadway New York 
7 Telephone Rector 5573 



















































































Arizona Bagdad Copper 


Ameri Real E 6s, Vari TRIPP & ANDREWS Atch. Calif. Ariz. 414s, 1962 
U. S. Light & Heat 6s, i935 60 Broadway 111 Pearl 8t. Cinn. Wabash Mich. 4s, 1991 
J. H. & C. K. Eagle 6's, 1938 New York City Hartford, Conn. Louisville Gas & Elec. 5s, 1952 


Southern Securities Co. Com. North Pacific 6s, 2047 
PUBLIC UTILITY orthern Faciiic Ss, 
Berg, Ey re & Kerr Bonds and Preferred Stocks West Penn Power 5s, 1946-63 


ers Neo _ Stock Exchange 
25 Beaver St., N. Tel. Broad 1046 = a 









































- Foreign Government 
Dollar Bonds 


GARDNER & CO. Sutre Bees. & Co. 


8 -Y. Members New York Stock Exchange 
20 BROAD STREET, N. Y Tel. Rector 7430 120 Broadway Rector 7880 











4 Chicago & Erie 5s 1982 Den. & R. Gr. Cons. 414s _1936 - = 
i “Soo” Line Cons. 4s & 5s_1938 Texas & Pacific 1st 5s___ 2000 Collateral Loans 

1 Seaboard Air Line Ist 4s_1950 Fla. East Coast Ry. Ref.5s ’74 Short Term Securities 
H Cent. RR. & Bkg. of Ga. 5s 1937 Long Island General 4s__1938 
H Louis. Cin. & Tex. 414s__1931 Nor. & West.-Poco.C.&C.4s’41 



































Nov 


29 1924. 








We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 








WE BUY AND SELL 


Power Securities’ Corp. 
All Issues 


BILLO & HINRICHS 


37 Wall St.,N. ¥Y. Phone Hanover 6297 














SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 


OFFERINGS WANTED OF 
PRE-WAR 


GERMAN CITY, INDUSTRIAL 
and MORTGAGE BANK BONDS 
(Hypothekenbank Pfandbriefe) 


Norbert Rosenband & Co 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 











United Gas & Electric 
All Issues 


Bellows & Bellows 


Public Utility Securities 


111 Broadway, New York 











K. C. Power & Light 5s, 1952 
Long-Bell Lumber 6s, “‘A” & “B”’ 
Northern States Power 6s, 1948 


orn beater 


1009-15 Baltimore Ave., Kansas City, Mo. 
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Broadway Surface Railroad Co. ist 5s, 1924 
Atlantic & Birmingham ist 5s, 1934 
Coney Island & Brooklyn RR. cons. 4s, 1948 
Jamaica & Brooklyn Road Co. 5s, 1930 
Kings County Elevated RR. Co. ist 4s, 1949 
New York Railways Co. R. E. & Ref. 4s, 1942 
New York Railways Co. New issues 

South Ferry Railroad Co. ist 5s, 1919 

Coney Island & Brooklyn RR. Stock 

Nassau Electric Railway Co. Preferred 





2 Wall Street, New York 





W Carnesie Ewen 


Phones Rector 3273-4-5-6 
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RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 




















Terre Haute Ind. & East. 5s, stock 
Jessup & Moore Paper 6s and Stock 
Ticonderoga Pulp & Paper 6s 
Indianapolis Northwestern 5s, 1933 
Wilkes-Barre & Hazleton RR. 5s 
Erie & Suburban 5s 

Rochester & Syracuse 5s and Stock 
Indiana Northern Trac. 5s, 1933 


Water Company Securities 
Lumber Company Securities 
Irrigation spany Securities 


CHAS. A.DAY & CO. 


incorporate 


44 Broad St.,.NY. Tel. Broad 0518 


Sears Building, Boston 








PRIVATE WIRE TO BOSTON 








Allegheny & Wests 
Mobile & Ohio Ctfs. 
Albany & Susquehanna 
Oswego & Syracuse 
Pittsburgh & Lake Erie 
Western Maryland Ist Pfd. 


Hocking Valley 
Mohawk Valley 


Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 





f 





Denver Gas & Electric 5s, 1949 
Denv. Rio Gr. Ref. 5s Ctfs., 1955 
Idaho Power 5s, 1947 

Great Northern 7s, 1936 

New York Rys. Partic. Rec’pts. 
Ohio Power 6s, 1953 

N. Y. Central Ref. 5s, 2013 
Keokuk & Des Moines Ist 5s, ’23 
Reading General 4s, 1997 

St. Louis Transit 5s, 1924 
United Ry. of St. Louis 4s, 1934 
Western Electric 5s, 1944 
Wheeling Lake Erie Cons. 4s, "49 
Wisconsin Elec. Power. 5s, 1954 
Wisconsin-Minn. Pr. & Lt. 5s,’44 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, Now York 


Tal Bowling Green 928) 


Private Wire to 8t. Louis 
Direct Telephone to Bostip 








Pierce, Butler & Pierce 8% Pref. 
Syracuse L. Shore & Nor. 5s, 1947 
Associated Gas & Elec. 6!4s, 1954 
Ermita Sugar 74s, 1942 


A:H:- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 














Illinois Cent. Collat. 4s, 1952 
Cent. Pac. Short Line 4s, 1954 
West Sh. 4s, 2361, Coup. & Reg. 
Southern Pacific Ref. 4s, 1955 
Atch. Top. & S. F. Gen. 4s, 95 
Big Four-St. Louis 4s, 1990 

Atch. Top. & S. F. Adj. 4s, 95 


L. M. PRINCE & CO. 


Members New York Stock Bathonge 
20 Broad Street, N. Y. Tel. Rector 8830 

















Evans. Ind. & T. H. 7s, 1950 
New Orl. & Gt. No. Ist 5s, 1955 
Ky. & Ind. Term. 414s, 1961 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atl. & Birmingham Ist 5s, ’34 
Den. & Salt Lake Ist 5s, 1943 
Toledo Peo. & West. 4s, 1917 
Georgia & Florida Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 











72 Trinity Place, N. Y. 





-- 





Newport & Cinn. Bridge 414s 
New York Penna. & Ohio 414s 
Atlantic Coast Line 4s, 1939 
Norf. & West.-Poco. Coal & C. 4s 


Western New York & Penna. 4s 


Kansas City Cltn. & Spfld. 5s 
Georgia So. & Florida Deb. 5s 
Central Argentine 6s 

Western Pacific 4s 


Denver & Salt Lake Ist 5s 


Adams Express 4s, 1947 

United Rwy., St. Louis, 4s, Ctfs. 
Birmingham Rwy. & Light 414s 
Richmond Light & Railroad 4s 
Nor. Ohio Trac. & Lt. 5s, 1956 
Fairmont Coal 5s 

Monon Coal 5s 

Norwalk Steel 414s 

Michigan RR. 6s, 1924 

Moline Plow Issues 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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French Govt. 7s, 1949 
German Govt. 7s, 1949 
Dept. of Seine 7s, 1942 
Marseilles Lyons & Bordeaux 6s, 1934 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 


67 Exchange Place, New York 


Rector 8660 
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——R. A. M.& CO. 


New Gas Lt. of Janesv., Wis.5% 1934 
Nashville Gas & Htg_Ist 5% 1937 
Lansing Fuel & Gas 5% 1927 
Charleston Cons.R.G.&E.5%, 1999 
Lehigh Navigation Elec__6% 1943 
Williamsport Gas 

Wilkes-Barre Co 

Northern Central Gas___- 


Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phiia. 
Telephone—Rittenhouse 2131 


5°% 1962 









































S. W. Straus & Co. 
Prudence Bonds 

G. L. Miller & Co. 

American Bond & Mtg. Co. 


1ST MORTGAGE 
REAL ESTATE 
BONDS 


Bought—Sold— Quoted 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 














Bristol Gas & Electric Co. 5s, 1939 
Ohio & Western Utilities 6s, 1929 
Ohio Util.-Ohio & West. Util. Jt. 8s 
Kingsport Utilities 6s & 7s, 1937 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Felephane Charles & Lexington Sts. 
aze 1915 timore, 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 
Members Baltimore & New York Stock Ezchanges 
Calvert Building Baltimore, Md. 
Phone 4820 





OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 


Martin Judge Jr., & Co. 
Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





For Investment 


The United States Can Co. 


7% Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 


Cincinnati, Ohio 





Baltimore, Md. 





WANTED 
City of St. Louis 4s 
1928, 1929. 1931. 


STIx & Co. 


SAINT LOUWIS 
509 OLIVE ST. 

















American & Foreign Pr. Pfd. w. i. 
General Motors (Old) 

Int. Agricult. Com. & Pfd. (Old) 
Oklahoma Producing & Refining 
Va.-Caro. Chem. Com. &Pfd. c. of d. 


E. H. STERN & CO. 56 Pine St. 


NEW YORK 
Members N. Y¥. Stock Exchange. John 5280 














Central Power & Light 


64s, due 1952 
© 


Q)UNHAM« 


Established 1011 
43 Exchange Place 

















Alabama Traction, Light & Power Co. 5s, 1962 
Dallas Power & Light Co. 5s, 1952 
Great Western Power Co. 6s, 1949 
Hortonia Power Co. 5s & 8s 
Monongahela Valley Water Co. 5s, 1931 
National Power & Light Co. 7s, 1972 
New Orleans Public Service, Inc., 6s, 1949 
Power Securities Corp., Inc., 6s, 1949 


McDOWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones to Boston and Phitadclphia 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
Nationa! Gas, Elec. Light & Pow. Ca, 
Central Indiana Power Co. 
Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadeiphia 
Members ef New York and Philadelphie 
Steck Exchanges 








Ss. B. & B. W. FLEISCHER 
6s, 1939 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tei. to New York 











| 
| 
| 
| 








2000 
Public Utility 
Bonds 


Quotations for Dealers 

If you are not on our mailing list, we 
recommend that you write us now so 
that you may be sure to get our December 
15th Quotation Booklet. 











Laxey. Buizzarp & Co. 


OCcK EC XCHANG' 
“PACKARD ‘BLDG: ‘PHILADELPHIA. 
NEW YORK 
veL frerrewrouse 2324 WHITEHALL 1994 
ACE 3364 CORTLAND 7870 


Lc ee 
| 
| 


























Louisville Gas & El. Co. 6s___1937 
Arizona Power Co. 6s 
Monmouth Lighting Co. 5s___1946 
Utah Light & Trac. Co. 8s____1934 
Terre Haute Elec. Co. 5s 

Penn Public Service Issues 
Houston Gas & Fuel Co. 5s__1932 


SAMUEL McCREERY & CO. 
Members Nee J York and Philadelphia 


Franklin Bank Building, Philadelphia 
Private Telephone to N. ¥. & Baltimore 














ST. LOUIS & SAN FRANCISCO 
Prior Lien 
4s 
5s 


514s 
& 
6s 


ARTHUR E. FRANK & CO. 








Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5306 
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Phila. & Readin First 5s, 1933 <a —<—— - = 
eer od a) NATIONAL POWER & LIGHT 


Common Stock 


CAROLINA POWER & LIGHT 


Common Stock 


POWER SECURITIES CORP. 


Common Stock 


COMMONWEALTH POWER CORP. 


Common Stock 


PYNCHON & CO. 


Members New York Stock Exchange. 

111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 

yy 


Chicago—M Ilwaukee— verpool 
Private Wires to Principal Markets of United States and Canada 
Peisate telonhame comnertione ortth Manes & Cahat Roctan 


Lehigh Valley Annuity 6s 

Pitts. Shen. & L. Erie First 5s, 1940 
P.C.C. & St. L. Ry. Cons. 4s, 1945-57 
Penna. & N. W. General 5s, 1930, 
West Jersey & Seashore First 4s, 1936 | 
Lehigh Valley RR. First 4s, 1948 
Penna. & N. Y. Canal & RR. 1st 5s, 39 


Biddle & | Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Canal 8437 




















Inquiries Solicited ‘yom 
American Gas Company of New Specialists 
Jersey and Underlying Securities M . ° 
onongahela West Penn Public Service Co. 
ARTHUR C. RICHARDS & CO. 8 . . 
1524 CHESTNUT ST. io RHILADELPHIA 6s, 1928 
New York Phone—Hanover 6850 991% bid—offered at 9934 











HORN & HARDART 
of New York and Philadelphia 
Bought, Sold and Quoted 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphia 
Telephone Lombard 6414 


J.4.GOLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 








oe 
a 




















GERMAN 


Specialists in 


Publie tility 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
. Correspondents of Aldred & Co. 




















Luzerne Co. Gas & El. 
Erie Lighting Co. 5s, 1967 
Public Serv. El. & Gas 5'%4s, 1964 
Penna. Power & Light 6s, 1953 
York Haven Wat. & Pr. 5s, 1957 
Penn Central Lt. & Pr. 
Muncie Electric Co. 5s, 1932 
Northern Central Gas 5s, 1962 


PARSLyY BROS. & Go. 


M-mbers Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 





5s, 1948 


6s, 1954 











Bank & Trust Co. 
Stocks 


Barnes & Lofland 


147 So. 4th St;, Philadelphia, Pa. 


Tel. Lombard 41-72 


Commonwealth Lt. & Pr. 6s, 1947 
Continental Gas & Elec. 6s, 1947 
K. C. Ry. 1st 5s, 1944—ctf. dep. 
Louisville Gas & Elec. 6s, 1937 
Mobile Electric Preferred 
Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 6s, 1941 
Shaffer Oil & Refining Preferred 
Standard Gas & Elec. Pfd. 
United Light & Railway 5s, 1932 
Western States Gas & Elec. Pfd. 


HM.Byllesby & Co. 


New York 
111 Broadway 208 SLs Selle St. 
Detroit Boston 
Dime Savgs. Bk. oe. Bide. 14 State Street 
tres 
Chicago and 


BONDS 
Nehemiah F riedman & Co. 


ated 
29 Broadway, n ¥Y. "Touline Green — 

















-j 




















Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


om | 

















WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Ine. 


49 Wall Street, New York Hanover 1573 











State of Michigan 
4% and 414% Highway Bonds 


8. J. Van Ingen & Co: 


46 Cedar Street 
New York 








WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utica 
Mohawk Valley Investment 
UTICA NEW Corp. 




















Denver & Rio 
Grande 


OLD & NEW SECURITIES 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 














Ches. & Ohio Con. 5s, 1939 


Gal. Har. & San An. Mex. & Pac. 


ist 5s, 1931 
Ill. Cent. Ref. 48, 1955 
So. Ry. Con. 5s, 1994 


Minn. St. P. & S. S. M. Con. 4s, ’38 


Mil. Sparta & N. W. 4s, 1947 
Northern Pac. Pl. 4s, 1997 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall [4900 


Michigan Lighting 5s, 1946 
California Gas & El. 5s, 1937 

San Francisco Gas & El. 4s, 1933 
Mount Whitney Power & El. 6s, ’39 
Birmingham Water Works 5s, 1954 
N. Y. State Gas & El. 54s, 1962 
Carolina Power & Light 5s, 1938 
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CHICAGO 
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Greenebaum Sc Sons 
Investment_Com 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ence Companies, Estates and Individuals 


Approved and Recommended by the 
GLDEST BANKING HOUSE IN CHICAGO 


Utilities | 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 











UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph 6262 _ 
Milwaukee — Louisville 




















Hoactanp, ALitum & (0. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK 





CHICAGO 


























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 


Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
ICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 









































GARARD & CO. 


Investment Securities 


WY 
39 So. La Salle St. 





Chicago 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


[Vor. 119. 
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CHICAGO 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


389 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





CHRISTIAN & PARSONS CO. 
Cellateral Loans 


Investment Securities 


208 $. La Salle St Chicago, 1h. 


MIL WAU KEE 
PBB 
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EDGAR, RICKER & Co. 


East Water & Mason Ste., 
MILWAUKEE, WIS. 








PPLID LILI ILI SE 


WANTED 


Wisconsin Gas & Electric Co. 
First 58, due 1952 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


106 So. La Salle St 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O 





ae: 


— 





ST. LOUIS 





_— a 


J. Herndon Smith Oharies W. Meere 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 











POPPER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 











Financial 
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MICHIGAN 
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PPADS 


Peer? 


HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobecot Bldg. - DETROIT - Cherry 866 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
Local Corporation Bonds and Stoek 


We Invite Inquiries 


DETROIT 
Members Detrott Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MiCH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 


Livingstone, Highie & Company 


Municipal & Corporation Bonds 





Dime Savings Bank Blidg., 
DETROIT 





INDIANAPOLIS 


ane eee PIII 


Fletcher American Company 


A with the 
Fletcher 
IN. Is 


Conducts a general Investment business 
Branches 


Chicago Detroit 

85 So. La Salle 2319 Dime Bank Building 
South Bend Loufeville 

610 Citizens Bank Bldg. 611 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukec 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 








NEWTON TODD 


Local Securities and 
fana Corporation Bonds and Stocks 


5 Lemeke Bid. INDIANAPOLLS 





ae 


Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberlana Tel. & ttaneegs & St 
Nashville Cha 8t. uetes Ry. 
Nashville & foot 
ashville Railway & Piens Oe. Securities 
NASHVILLE, TENN. 814 Union Street 














Nov. 29 1924. 
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€.W.ClarksZo. 


BANKERS 


ee 








PAL LILI 


os 


321 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphi: 
Stock Exchanges 


BoLes & WestwooD|) 
| vs Phila. Stock Exchange 
Bi 














ROS 


























PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADEPHIA 


Member Philadelphia Sock Exchange 
PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investmént Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
807 Se. Fifteenth Street, Philadelphia 





} 























PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 

New York Stock achenge 
on Stock 

Bete es be 


Zo rade 
Pitteburgh Securities a S 


Listed and Unlisted Secu 


323 Fourth Ave., sone al Pa. 
Branch Office ,Wheeling, W. Va. 








Members 


Kelty 








LILI 


W. W. CARY & CO. 


Members Oclumbus Steck Exchange 
COLUMBUS SERVICE 


88 East Broad 





COLUMBUS, OF) © 











Unfted States end Canadian 
Municipal Bonds 








aha WADDELL, | York 
Recter 1 
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40th St. & Madison Ave. 


Trust Companies 





The New York Trust Company 


100 Broadway 


57th St. & Fifth Ave. 





debtedness ... 


Bonds and Mortgages. 


Accrued Interest 
Other Resources 


on ae 
Surplus .. : 
Undivided or 


Reserve for Taxes, etc. 


Payable 


urer’s Checks 
Deposits 


Other Bonds and Securities . . 
Loans and Bills Purchased 


Acceptances and Ectees of: Credit 
Outstanding Certified and Treas- 


CONDENSED STATEMENT OF CONDITION 


At the close of business, November 15, 1924 


RESOURCES 


Cash on Hand andin Banks . 
Exchanges for Clearing House 
U.S. Bonds and Certificates of In- 


- $32,429,193.58 
21,826,259.09 


—_— 23,297,843.26 
30,789,081.72 
132,622,347.80 


1,073,104.00 


. . 


Customers’ Liability under Accept- 
ances and Letters of Credit 
Receivable and 


23,562,791.25 


- 2,284,953.50 
$267,885,574.20 











LIABILITIES 


$ 10,000,000.00 

10,000,000.00 
» + «+  95147,840.44 
eee 838,753.67 


Accrued Interest and Accounts 


1,058,646.35 
24,284,081.59 


» + «+ 10,685,346.01 
201,870,906.14 





$267,885,574-20 




















" ‘THE DETROIT EDISON COMPANY > 


Ten-Year Eight Per Cent Convertible Gold 
Debenture Bonds, Series of 1931. 


November 8, 1924. 
To the Holders of the above Bonds: 


NOTICE IS HEREBY GIVEN that The 
Detroit Edison Company, pursuant to the pro- 
visions of its Ten-Year Fight Per Cent Con- 
vertible Gold Debenture Bonds, Series of 1931, 
will redeem the entire issue of said Bonds at 
the pra office of Bankers Trust Com- 
pany. Vall- Street, New York, N. Y., on 


on ld 10, 1925, at 103 and accrued’ in- 
to said da All of said Bonds 
will er 3 become due and payable 


on January 10, 1925, no further interest will 
accrue thereon thereafter, 
FA acres subsequent to 
voi : 

Said Bonds are convertible, at the option 
of the holder, into stock of The Detroit Edison 
Company at any time on or prior to January 9, 
1935. when this right will absolutely expire. 

Upon surrender of any Bonds for agg at 


and the —. 
that date will be 


the said office of Bankers ane O18 bear- 
-- a. coupon due ey By 19 4 cool all 
su uent coupons attached, The Detroit 


Edison py -y A will deliver a certificate or 
certificates for shares of the par value of $100 
of its full paid capital stock, at the rate of one 
share for each $100 in principal amount of each 
Bond so surrender 

In case of such conversion, the accrued in- 
terest on the Bonds so surrendered and the 
dividends on the stock to be issued will be ad- 
usted as of the date of conversion, so that both 

terest and dividend will not be paid for the 
same 


THE DETROIT EDISON COMPANY, 
By ALEX DOW, President. 
NOTE: For the convenience of holders 
residing in Michigan, the Bonds may 


surrendered either for ogupercion or re- 
demption at the office urity Trust 








Company, Detroit, Michigan. 








Mortimer & Co. 


149 Broadway 
New York 
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ACCOUNTANTS ACCOUNTANTS 


We specialize in seniors, semi-seniors and 
juniors. 

We have at the present time openings With 
some of the best firms in the city 

If you can qualify by ex 
and personality, we feel sure t 











ience, training 
at we can place 


be | You ina thoroughly desirable position. 


Hamilton Employment Service 
60 Church St. and 342 Madison Ave. 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, November 15, 1924 





Resources Liabilities 


Cash In Vault and with Capital Stock . . . . $17,500,000.00 
Federal Reserve Bank. $37,047,311.94 
Exchanges for Clearing Surplus and Undivided 
House and due from Profits . . . . . 12,417,381.49 $29,917,381.49 
other Banks . .*. . 42,636,669.13 
Call Loans, Commercial 
Paper and Loans eligible 
for Re-discount with Discount Collected but not Earned. . . 882,820.13 
Federal Reserve Bank . 99 361,699.17 


United States Obligations. 37,821,170.79 $216,866,851.03 Reserved for Taxes, Interest and Expenses 1,371,288.21 


Other Loans and Discounts Foreign Bills of Exchange sold with En- 

Demand Loans. . . . $22,141,150.45 ‘ 

Due within 30 days . . 23.379 880.51 dorsement of thisCompany ... . 289,410.18 
Due 30to90 days. .. 39,743 ,750.80 x 

Due 90 to 180 days . .  39.892,064.13 Acceptances by this Company and by Cor 


Due after 180 days. . 943,728.23 126,100,574.12 respondents for its Account outstanding 


Short Term Securities ...... 35,014,846.83 {including Acceptances to Create Dollar 

Other Investments ....... . 1,797 ,749.62 aa - 

New York City Mortgages . . . . . 4,521,217.97 Exchange} . - - - + + + + + + 22,965,417.03 

ci el ee ae 1,135,532.72 

Oustomers’ Liability for Acceptances by Official Checks . . - - - «+ «+ + 8,903 527 .98 
this Company and its Correspondents si ‘ 
outstanding {anticipated $1 ,786,465,25] 21,178,951.78 De wp ee re ee we $42,985.579.05 








$406 615,724.07 $406 615,724.07 






































Financial Financial Sinancial 











Selling Bonds |STOCKs AND BonDs 


Bought and sold for eash, or carried on 
Why Do Some Men Sell conservative terms. 


More Bonds Than Others? Inactive and unlisted securities. 
(1) Salesmen differ in their Knowledge of Inquwirtes imyvtted. 


Securitres, Hence some can gain the in- 
vestor’s interest and confidence better 


others. FINCH, WILSON & CO. 


(2) Salesmen differ in their ability to Cap- Formerly Finch & Tarbell 

stalize their Knowledge. Hence some are Members New York Stock Exchange. 
uch more forceful in their presentation 

and can close better than others. 120 BROADWAY NEW YORK 


More Sales 


Babson Institute Training in S i 

titute Training in Securitg Dividends 
sary facts but shows how to use these facts 
to get More Sales. 
Our booklet, Salesmanship —- ° 
The Profession,” outlines a trai the meric. 
tremendous value of which eamnet ail to The North A an 
impress you. 

Write today for free Booklet 7618 Company 


High Grade Investment Securities Babson Institute ®*°s%e" P= QUARTERLY DIVIDEND No. 83 
Commercial Paper Base. ON COMMON STOCK 


A rterly Dividend on the Common 
Bankers «Acceptances Stock wil “pe paid Janeary 2, 1925, in 
Common Stock at the tate a ae 
i rnia Secu iti Co. Inc. (1/40) of one share fer each share he 
=e seaee d of record at elose of business December 
5, 1924. 


Hibernia Bank Building, New Orleans e Stockholders may receive cash for such 
i] orn, utc gs e dividend Common Stock at the rate of 


Dalla Eighty-five Cents (85c) a share of Com- 
epainces amnate . oa Stock held of record at close of 
7 Wall St., New York business December 5, 1924. by signing 
and returning order form provided by com- 
pany so that it shall be received by com- 
eany sot later than December 11. 1924. 
STOCKS, BO FUTURES UARTERLY DIVIDEND No. 14 
=m, QUASN PREFERRED STOCK 
Southern Municipal and A Quarterly Dividerrd of 1%% (75 


cents per share) on the Six Per Cent. 


Industrial Securities N. ¥. Cumulative Preferred Stock wil] be paid 
i: ¥. January 2, 1925, to Preferred Stockhold- 
“Ss ss of record at close usiness Decem- 
MOORE, HYAMS, & CO., Inc., By ¥: Coffec'a's er of reer 


$10 Common Street ROBERT SEALY, Treasurer. 
NEW ORLEANS New York. November 24, 1924. 














BEBBEES 
HEME 


BESREEBB 
BESEBEES 
aasee 
























































Noy. 22 1924.] THE CHRONICLE xVII 
Trust Companies 























United States Trust Company 
of New York 


45 and 47 Wall Street 





Condensed Statement, November 15, 1924. 

















RESOURCES 

Cash on Hand, in Federa! Reserve Bank and Due 
a  . weeibail arora 
eee ee a ee 
Private Securities. ______- S actetoowedn 222243505 eee 
Es ee ce tet dis mighicsh AA 45,368,568.69 
SS ER ae nal Menetiith.iorniadeallins 3,367,280.16 
Bonds and Mortgages________- Stileced. < _.... 3,774,865.00 
Real Estate_________ er 
Accrued Interest Receivable =. 7 353,325.66 
$77,801,990.68 

LIABILITIES 

RO a _. $2,000,000.00 
ER RE” ea oawsccceccccecces- Be 
Undivided Profits__________- wens wapendilesest li See 
$20,167,282.21 
i a fii et sii le ail ats yOway ..-----.-- 56,530,670.45 
Reserve for Taxes and Expenses______ . ae 461,694.59 

Accrued Interest on Deposits and Unearned 
EL Ie spainataineessiinisdibbiadimanediinieae 642.343.43 
$77,801,980.68 


























PACIFIC OIL ‘COMPANY | 
DIVIDEND NO. 8 —<—= = ——— 

| 

| 

















A DIVIDEND of one dollar ($1.00) per share 
on the Capital Stock of this C ompany has been 
declared, payable at the Tre: ae s Office, No. 
165 Broadway, New York, N. , on January 20, 
Oe to stockholders of oT at three o'clock 


P.M. Monday. jpecember 15 5, 1924. The stock | 
1en 
transfer books watt nor be coved for wwe exe’! Platte Valley Power and Light Co. 


We Recommend 








stockholders who 0 oHUG peed Sreens creas 
GI E reasurer. 3 
New York, N. Y., November 20, 1924. Two-Year First Lien 6°;, Gold Bonds 
re ee et | Dated November 1, 1924 Due November 1, 1925 
Thirt aS Five Per Cent Collateral Trus: 

a ns from these Bonds. pay Fe a2 re The only bonded debt of the company or its subsidiaries. Net earnings 
oupons from these Bonds able e ? . ic 
sean December 1, 1924, at the office or for the year ended October 31, 1924, are reported to be $104,571.08, 

will be yaid | pany in New the Bankers | over 2 1-6 times interest charges of $48,000 on this issue. 


Boston, will be pa 
Trust Semana ts Wall Street, or in Boston 
at The Merchants National Bank. 


gor ee Price 100 and accrued ‘nterest 


Yielding 6. 





AMERICAN CAN COMPANY 

RED STOCK 
A annul Mividerd of one and three quarters 
per cent has been declared on the Preferred 
stock of this Company, payable January 2nd, 


Ag ee || Carman, Fox & SNIDER 


will pw a one ; 
R. MON, Secretary and Treasurer. 








Incor porated 
NOR TSNERN, Fire LINE COMPANY, P 
6 Broadway. Telephone Harrison 0560 
a dividend See ollars. ($3.00) per share 
noe Gnas aided an the Taek te as 208 South La Salle Street Chicago 





Company, payable January 1, 1925, to stock- 
holders of _— at the close of business De- | 


J. R. FAST, Secretary. 





é 
— 
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Trust Companies 


AALAND AA 





A consolidation of 
The Bank of New 
York which has 
been engaged in 
Domesticand 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized in 
Personal Trusts 
since 1830. 


ASSETS 


Short Term Securities 
Other Bonds and Stocks 
Real Estate Mortgages 
Demand Loans on Collater: 
Time Loans on Collateral 
Bills Receivable 

Accrued Interest, &e 


Banking Houses___-_-. 
Overdrafts__-- 


Capital _ _ --- _ 
CAPITAL, 
SURPLUS 

and 

UNDIVIDED 
PROFITS 

over 
$16,000,000 


Annuity Fund 


Acceptances_.--_----- 
Other Liabilities— 
Foreign Exchange 








STATEMENT 


At the Close of Business on November 15, 1924 


Cash on Hand, in Federal Reserve Bank, and due from 

es i Oe | og. sae ce dem ows 
Exchanges for Clearing House, and other Cash Items_------ 
United States Bonds and Certificates______- 


pipbanad detent $11 ,964,929.43 


Customers’ Liability, Account of Aeceptances_____..-.----- 


Surplus and Undivided Profits..._..--_---- 
DE Ast cistoncedcendewsivnnereuccnee 


Interest due Depositors, Taxes, &e_.____--- 


Foreign Bills of Exchange Sold with Our Endorsement_ -- 
Bankers’ Acceptances sold with our Endorsement 


13,545 463.86 
6,440,091 .92 
6,005,743 .21 

12,653 ,718.64 
1 984,414.73 

10,477 ,774.64 

18,291 ,472.61 

17 670,199.43 

414,726.64 
5,863 ,703.49 
3,624,626.53 

27 567.94 


$108 ,964 433.07 





$4,000 ,000.00 
12,462 ,026.65 
81,883 ,620.23 
1,480,704.18 
631,689.73 
6,938 ,064.44 


16,474.01 
750,691.40 
801,162.43 


$108 ,964 433.07 














Bank of New York & Crust Co. 


INSURANCE 


AND TRUST Foreign Department 


48 Wall Street 


Main Office 


52 Wall Street 


Madison Avenue Office 
at 63rd Street 



































STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.8S.R. 


Created by Decree of the Soviet Government of October 12th. 1921 





CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equais £1. 1s. 1%{d. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
OORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of 
New York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. 



































CRANE CO. 


Resolved: that all employees of this 
company of record December 1, 1924, 
be paid extra compensation in an 
amount equaling five per cent (5%) of 
the wages or salaries received by them 
respectively during the twelve months 
ending December 1, 1924. 


Resolved: that a quarterly dividend of 
one and three-quarters per cent (134%) 
on the Preferred Stock and one and one- 
quarter per cent (114%) on the Common 
Stock be, and the same hereby is 
declared, payable December 15, 1924, 
to stock-holders of record December 
1, 1924. 


Resolved: that an extra dividend of 
one per cent (1%) on the outstanding 
Common Stock be and the same hereby 
is declared, payable January 15, 1925 
to stock-holders of record January 
2, 1925. 

H. P. BISHOP, Secretary. 


November 18, 1924. 








[NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Phitadel phia Boston Cleveland 














TEXAS GULF SULPHUR COMPANY 

A quarterly distribution of $1.75 per share 
has been declared by the Board of Directors 
payable on December 15, 1924, to stockholders 
Ff Sate at the close of business on December 1, 
1 “ 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

An extra distribution of cents Re share 
has also been declared by the Board of Directors, 
payable from Reserve for Depletion on December 
15, 1924, to stockholders of record at the ciose 
of business on December 1, 1924. 

H. F. J. KNOBLOCH, Treasurer. 





THE TEXAS COMPANY 
Dividend 87—A dividend of 3% on the par 
value of all of the ———< capital stock 
of this company, for which tive stock 
certificates have been issued, has been declared 
— Ly 31, 1924, to stockholders of record 


; W. W. BRUCE Treasurer. 
Nov. 25, 1924. 
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Crust Companies 
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of New York 


FIFTH AVE. OFFICE 
Fifth Ave. and 44th St. 


MAIN OFFICE 
140 Broadway 


Guaranty Trust Company 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


ANTWERP 




















LONDON PARIS BRUSSELS LIVERPOOL HAVRE 
Condensed Statement, November 15, 1924 
RESOURCES 

Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers_____________- $120,002,594.71 
U. S. Government Bonds and Certificates________ 49,846,297.46 
re 2 i db elle eecaal 25,144,565.53 
CE ee dab owcsededes wee 21,071,133.48 
Loans and Bills Purchased_____________________- 408,843,370.35 
Real Estate Bonds and Mortgages_______________- 1,744,510.00 
Items in Transit with Foreign Branches_____-__-__- 7,520,524.01 
Credits Granted on Acceptances________________- 42,298,226.63 
ES ila tre ts iy gece 9s nara ght a eae 8,105,078.04 
Accrued Interest and Accounts Receivable_-_____- 5,266,348.72 
$689,842,648.93 

LIABILITIES ) 

Se eer: | Wer) aur at $25,000,000.00 
RESET eG: SREP Con aS Foe Area © Aree CP OL Bee Om 15,000,000.00 
 .. . .. .anaduaebectne twebtebusus 4,180,908.70 
$44,180,908.70 
I EL TE LT OE Ty: 375,000.00 
Accrued Interest, Reserve for Taxes, etc._______- 5,562,728.65 
I 1h. See cease eens a datwee cede 42,298,226.63 
Outstanding Treasurer’s Checks________________- 12,310,730.78 
SS ARR eae Ee eS 585,115,054.17 
$689,842,648.93 





























Baton Rouge Electric Co. 
Preferred Dividend No. 27 


A $3.00 semi-annual dividend 
is payable DEC. 1 to Stock- 
holders of record NOV. 24, 1924. 


Stone & Webster, lnc., Transfer Agent 














Baton Rouge Electric Co. 
Common Dividend No. 19 


A $5.00 semi-annual dividend 
is payable DEC. 1 to Stock- 
holders of record NOV. 24, 1924. 


Stone & Webster, Inc., Transfer Agent 


Captal and Surplus 
$13 ,000 ,000.00 











We invite your correspondence. 


MELLON NATIONAL BARK 
PITTSBURGH, PA. 


Prompt and understanding service is ab 
important factor in our pleasant business 
relationships with a large number of out-of- 
town banks, corporations and individuals. 
Our facilities are so complete as to cover every 
phase of modern banking, beth nationa] and 
international in scope. 
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To Holders of Certificates of Deposit for 


Keokuk & Des Moines Railway Company 


Five Per Cent First Mortgage Bonds Issued Under Deposit 
Agreement Dated September 20, 1923. 


| Pursuant to Reorganization Plan dated July 15, 1924, notice is hereby 
viver that holders of above Certificates of Deposit for bonds of the $1,000 
denomination, on presentation and surrender of their Certificates of Deposit 
in negotiable form at the office of the undersigned Depositary, 22 William 
Street, New York, N. Y., will receive for each $1,000 principal amount of 
bonds represented by said Certificates: 


The Chi- 


with 


$1,000 principal amount First and Refunding 4°; bonds of 
cago, Rock Island and Pacific Railway Company, 


due April 1, 1925, and subsequent coupons attached; 


cash. 


eroupon 


$40 in 


2. Holders of Certificates of Deposit representing bonds of the denom- 
inations of $500 and $100 respectively are entitle d under the Plan to receive, 
in addition to $20 in cash for each such $500 bond and $4 in cash for each 
such $100 bond, a Participation Certificate as described in said Plan (when 
ready) for each such $500 or $100 bond, or a First and Refunding 4% bond 
of The Chicago, Rock Island and Pacific Railway Company of $1,000 
principal amount with coupons as above for each $1,000 aggregate of bonds 
represented by their said Certificates of Deposit, together with Participation 
Certificates as described in said Plan (when ready) for any excess of bonds 
represented by their said Certificates of Deposit over $1,000 or multiples 
thereof. For the convenience of holders of such Certificates of Deposit, 
and in order to provide them with a market the unde rsigne <1 Committee has 
arranged with The Chieago, Rock Island and Pacific Railway C ompany for 
payment by the latter through the undersigned Depositary to the holders 
of such Certificates of Deposit of cash in lieu of such Participation Certifi- 
cates, as follows: 


$82 for each $100 principal face amount of bonds represented by said 
Certificates of Deposit, together with accrued interest on said 
$100 at the rate of 4% per annum from October 1, 1924. 
Holders of Certificates of Deposit for bonds of the $500 and $100 
denominations are therefore requested to inform the undersigned 


Depositary at the time when they surrender their Certificates of 
Deposit which of the above courses they desire to pursue. 


wd 


3. Any cash advances heretofore made by way of interest to holders of 
Certificates of Deposit will be deducted from the payments of cash herein- 
above set forth. 


Dated, New York, November 28, 1924. 


FREDERIC! 
REGINALD B. LANIER, 
FRANK W. MATTESON, 
SAMUEL SLOAN, 


. LISMAN, Chairman, 
THE FARMERS’ LOAN AND 
TRUST COMPANY, Depositary, 
22 William Street, 
New York, N. Y. 


(Committee. 


GELLER, 
22 Exchange Place, 


ROLSTON & BLANC, Counsel, 
New York, N. Y. 


| 


























LYBRAND, ROSS BROS. & MONTGOMERY 


Accountants and Auditors 
110 William Street, New York 


announce the completion of arrangements for the open- 
ing of offices in Central Europe. The main office will be in 


Berlin, Gerniany 


with Mr. E. Elmer Staub, C. P. A. (Pa.) as 
Resident Partner. 


Offices 


Philadelphia Los Angeles 
Boston Oakland 
Detroit Pittsburgh Washington 
Cleveland Cincinnati Seattle 


San Francisco Baltimore 


Foreign Offices 
New York and Agencies 


Chicago Berlin, Germany 


London, England 
Paris, France 


November 20, 1924 














| this day deci 
| three per cé 3%). 
| to stockho! ders of record at the close of business 


|} Company, 


| December : 


|of this Bank, 


| business on December 12, 
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WINSLOW,LANIER&CO. 


59 CEDAR STREET 
NEW YORK 


FOLLOWING COUPONS AND DIVI 
ARE PAYABLE AT OUR OFFICE 
THE MONTH OF DECEMBER, 


DECEMBER Ist, 1924, 

Cleveland & Pitts. Rd. Co. Regular Guaran- 
teed Stock Dividend (quarterly 144%). 
Cleveland & Pitts. Rd. Co. Special Guaran 
teed Betterment Stock Div. (quar. 1%) 
Marion County, Ind., 314% Refg. Bonds 

DECEMBER 3rd, 1924. 
Marion County, Indiana, Funding 3!¢s 

DECEMBER 10th, 1924. 
Marion County, Indiana, Refunding 4s 

DECEMBER 15th, 1924. 
(Indianapolis, Ind., School] Building Bonds 


LOUISVILLE & NASHVILLE RAILROAD 
COMPANY 


New York 

November 20, 1924. 
Board of Directors of this Company has 
ared a semi-annual cash dividend of 
payable February 10, 1925 


THE 
DENDS 
DURING 
1924 





71 Broadway, 


The 


on January 15, 1925 
Checks will be mailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS AT 
THIS OFFICE. 
w. J Me DON AL D, Ass sis stant Tre asurer 


THE CHESAPEAKE & OHIO RY. co, 
Cleveland, Ohio, November 18, 1924 
The Board of Directors has today declared a 
dividend of $3.25 per share on the 64 “7 Preferred 
Stock, Series A, of the Company, and a dividend 
of $2.00 per share on the Common Stock of the 
both payable on January 1, 1925 
to stockhoiders of record at the close of business 
5,1924. Transfer books will not close, 
A. TREVVETT. Secretary. 
THE HOCKING VALLEY RAILWAY CO. 
Cleveland, Ohio. November 18, 1924. 
The Board of Directors has today declared a 





| dividend of $2.00 per share on the capital stock 


of the Company, payable December 31, 
stockholders of record at the close of 
December 5, 1924. Transfer boo..s 
close 


1924, to 
business 
will not 


A. TREVVETT. 


~ NATIONAL BANK OF COMMERCE 
IN NEW YORK 


4 quarterly dividend of FOUR PER CENT 
(4°7) has been declared upon the Capital Stock 
payable on and after January 2, 
1925, to stockholders of record at the close of 
business December 19, 1924. 

The Transfer Books will not be closed. 

THOMAS W. BOWERS, 
Second Vice-President 
November 26, 1924. 
THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 49. 

4{ regular quarterly dividend of one and three 
quarters per cent (1% %) on the Preferred Stock 
has been declared, payable January 2, 1925, to 
stockholders of record at the close of business 
on December 12, 1924 

COMMON STOCK DIVIDEND NO. 49. 


\ divide nd of one per cent (1% 
mon Stock has been declared, 
1925, 


Secretary. 








) on the Com- 
payable January 2, 
to stockholders of record at the close of 


1924. 
Checks will be mailed. 
WALTER DUTTON, 
25 Broadway, New York, <a 


Swift & Company 
Union Stock Yards, 


Dividend No. 156 


Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on January 1, 1925, to stockholders of record, 

ber 10, 1924, as shown on the booksof the 
Company. : 

On account of annual meeting, stock transfer 
books will be closed from Dec. 11, 1924, to Jan. 
8, 1925, both inclusive. 

C, A. PEACOCK, Secretary 


The American Sugar 


Treasurer. 





Chicago 





Preferred Dividend 


On the te Stock a dividend 
of one and t -quarters per cent 
being the 1324 consecutive dividend. 
thereon: on the 
January 1925 to op chestieliere of caperd 
on the first day of December 1924. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


NEW YORK TRANSIT COMPANY, 
26 Broadway. 
New York, November 22, 1924. 

A dividend of fifty (50) cents per share has been 
declared on the Capital Stock of this Company, 
payable January 15, 1925, to stockholders of 
record at the close «) business December 19, 1924. 

. FAST, Secretary. 


THE YALE & TOWNE MFG. CO. 

A dividend, No. 128, of $1.00 per share has 
been declared by the Board of Directors out of 
past earnings, payable January 2, 1925, to 
stockholders of — at the ciose of business 


December 10, 192 
. H. TOWNE, Secretary. 
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REORGANIZATION OF 


The Denver and Rio Grande Western 
Railroad System 


Under Plan and Agreement dated June 15, 1923, as modified February 29 


29, 1924 


To Holders of First and Refunding Mortgage Five Per Cent. Gold Bonds 
and Seven Per Cent. Cumulative Adjustment Mortgage Gold Bonds 
of The Denver and Rio Grande Railroad Company: 


Pursuant to the decree of the District Court of the United States for the District of 
Colorado, entered September 18, 1924, the properties constituting the Denver and Rio 
Grande Western Railroad System were, on October 29, 1924, sold in foreclosure of the 
Refunding Mortgage and the Adjustment Mortgage. By order entered November 20, 
1924, said sale was confirmed by the Court. Proceedings will promptly be taken to 
complete as rapidly as possible the reorganization under said Plan and Agreement as 
modified and to issue the new securities in accordance therewith. 


The distributive share of the proceeds of the aforesaid sale of the mortgaged properties 
which bondholders will be entitled to receive under said foreclosure decree will be approxi- 
mately only $290 for each $1,000 Refunding Bond with the February 1, 1922 and subsequent 
coupons, and $242 for each $1,000 Adjustment Bond with the October 1, 1921 and 
subsequent coupons. Accordingly, bondholders who have not already become entitled 
to participate in the benefits of the reorganization by depositing their bonds under said 
Plan and Agreement are urged to do so immediately for their own protection. Deposits may 
be made with any of the depositaries named below, or with their respective sub-depositaries. 


In order to permit such deposit, the time for the deposit of bonds under said 
Plan and Agreement is hereby extended to the close of business on December 30, 
1924. After December 30, 1924, bondholders, as a condition of deposit under said 
Plan and Agreement, will be required to pay in cash $50 for each $1,000 bond 
deposited. The Reorganization Managers, however, reserve the right at any 
time after said date, in general or in particular instances in their discretion, to 
refuse to permit the deposit of bonds or to permit such deposit without such 
payment or on such special or general terms as they see fit. 


Copies of said Plan and Agreement and of the Modifications thereof may be obtained 
from the undersigned Reorganization Managers or from any of the Depositaries. 


Dated, New York, November 28, 1924. 


KUHN, LOEB & CO. 
THE EQUITABLE TRUST COMPANY 
OF NEW YORK 


Reorganization Managers 


Depositaries 


THe Farmers Loan anv Trust Company, 
22 William Street, New York. 


BanKERkS Trost COMPANY, 
16 Wall Street, New York. 


THe AMERICAN EXCHANGE NATIONAL BANK, 
128 Broadway, New York. 
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Office of 
H. M. BYLLESBY & COMPANY GENERAL $3,500,000 
CHICAGO, ILLINOIS ° 
The Board of Directors of the Southern — | ELECTRIC City of Porto Alegre 
rado Power Company has declared the regular | P Pi . - 
quarterly dividend of one and three-quarters | COMPANY IF y oe grey a d Gold 
p fe stock of © any. | “ 
payable pan gen eg Gee ockhaidess | The following dividends have been declared: orty-Year 9; RB oe amg Cun ore | 
of record as of the close of business November 29. COMMON STOCK onas 
M. A. MORRISON, Secretary. | External Loan of 1921. 
— me] Number 109- Two dollars per share Coupons due December 1, 1924, of the above 





Office of 
H. M. BYLLESBY & COMPANY, 
CHICAGO ILLINOIS. 


The Board of Directors of the Oklahoma Gas | 
and Electric Company has declared a quarterly | 
dividend of one and three-quarters per cent upon 
the preferred stock of the Company, payable by | 
check December 15 to stockholders of record as 
of the close of business November 29. 

M. A. MORRISON, Secretary. 


Bonds will be paid on presentation on and after 
that date at the office of the undersigned Fiscal 
Agents of the Loan, and at the offices of Lee, 
Higginson & Co., New York, Boston and Chicago. 
LADENBURG, THALMANN & CO., : 
¥ vcoutiy of Pe for yy? 

Municipalty of Porto gre 
25 Broad Street, New ork 


SPECIAL STOCK 
Number 9- Fifteen cents per share 


Dividends are payable on January 15, 1925, 
to “holders of record on December 3, 1924. 
The stock transfer books will not be closed. 
By order of the Board of Directors. 


M. F. WESTOVER, Secretary. 





OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS, 











UNITED FRUIT COMPANY | ALLIED CHEM! 


Dividend No, 102 


A Tarenty dividend of two and one-half per 
cent 


two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on January 2, 1925, to stock- 
rag of record at the close of business Dec. 
6. “ 
C. B. TAYLOR, Treasurer. 


CAL & DYE CORPORATION 
61 Broadway, 
New York, November 25, 1924. 
The Board of Directors has this day declared 
quarterly dividend No. 16 of one and three- 
quarters per cent. (1% %) on the preferred stock 
of this Company, payable January 2, 1925, to 
preferred stockholders of record at the close of 
business on December 15, 1924. 
Vv. D. CRISP, Secretary. 


oston, Mass. 

COMMON DIVIDEND 

The Directors of Lancaster Mills have de- 
clared a quarterly dividend of 244% upon the 
Common Stock, payable on December 1, 1924, 
at the office of the Transfer Agents, The New 
England Trust Company, Boston, Mass., to 
stockholders of rec at the close of business 





on November 28, 1924. 
LANCASTER MILLS 


8S. HAROLD GREENE, President. 
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December 1, 1924 


Stevenson,Perry, Stacy & @ 


announce the removal of 
their Chicago office to 


120 West Adams Street, Chicago 
Telephone Randolph 7100 





























To the Holders of 


AMERICAN CAN COMPANY 


Fifteen Year, 5%, Sinking Fund Gold 
Debenture Bonds due February 1, 1928 


REDEMPTION NOTICE 


NOTICE IS HEREBY GIVEN as provided in Article 
III of the Indenture dated February 1, 1913, between 
American Can Company and Bankers Trust Company, 
Trustee, protecting the above bonds, that American Can 
Company will redeem all of said bonds outstanding on 
February 1, 1925, and will pay therefor 102'4% of the prin- 
cipal amount with the accrued interest on said bonds on 
presentation of the same at the office of the Bankers Trust 
Company, No. 16 Wall Street, New York City, on February 1, 
1925. Registered bonds should be properly endorsed in blank 
with signature of registered holder witnessed as required 
for transfer. 








Any of said bonds not presented for payment on or before 
February 1, 1925, shall cease to draw interest, and coupons 
for interest subsequent to that date shall be void. 


If any holder of said bonds desires to present the same 
-before February 1, 1925, American Can Company will 
redeem and pay for same at the above price, with accrued 
interest to the date of such presentation, at the office of 
the First National Bank of New York, No. 2 Wall Street, 
New York City. 


AMERICAN CAN COMPANY 
By H. W. PHELPS 


President 
Dated, New York, November 26, 1924. 
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|} COUPONS AND DIVIDENDS DUE _IN 


DECEMBER AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER DECEMBER 1, 1924, 
AS FOLLOWS: 
Armour & Company 
Chicago & North Westen Ry. Co. 
Eq. Tr. 1922, Ser. ‘“‘M”’ 
Chicago & North Western Ry. Co. 
Eq. Tr. 1922, Ser. ‘‘N” 
Chicago St. Paul Minneapolis & 
Omaha Ry. Co. Eq. Tr. Ctfs., Ser“‘A” 
Commonwealth Water Co. ist Gold 
Mtge., Ser. ‘“‘A”’ 
Durham County, N. C. 
Midland Terminal Railway Co. 
Millard Lumber Company 
Mobile & Ohio RR. Co. ist M. Co. 6% 
Napanee Water Works Company 
New Castle City Water Company 
People’s Street Railway Company 
December 15th, 1924. 
Durham County, N. C. 
Cedar Rapids, lowa, City of 
December 17th, 1924. 
Village of North Pelham 
December 30th, 1924. 
Sleepy Holl’wCountry Club(Reg.Int.) 
DIVIDENDS 
December Ist, 1924. 
Sheffield Farms Co., Inc. (Preferred) 
F. W. Woolworth Co. (Common) 
Household Products, Inc. (Stock) 





E. I. DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del., November 17, 1924. 
The Board of Directors has this day declared a 
dividend of 2% on the Common Stock of this 
Company, payable December 15th, 1924, to 
stockholders of record at close of business on 
December 5th, 1924; also dividend of 14% on 
the Debenture Stock of this Company, payable 
January 26th, 1925, to stockholders of record at 
close of business on Jan 10th, 1925. 
CHARLES COPELAND, 
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A Trade Service 
For Trade Use 


Trade service—made direct and efficient by extensive connections 
throughout the South and in foreign cotton markets, by trade 
experience and by ample resources for trade purposes. 


Trade use—through service applied to cotton growing, manu- 
facture and marketing either raw or finished products. 


Prompt attention is given to all inquiries. 





ESTABLISHED 1812 
NEW YORK CITY 











TRUST DEPARTMENT ORGANIZED 


1 8 8 8 
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GENERAL GAS & ELECTRIC 
CORPORATION 
New York, November 26, 1924. 
The regular quarterly dividend of Two Dollars 
($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending December 
31, 1924, has been declared, payable January 2, 
1925, to holders of record at the close of bus- 
iness on December 15, 1924. 
O. CLEMENT SWENSON, 





Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York, November 26, 1924 

A dividend of Forty-nine Dollars ($49.00) 
Jer share on the Cumulative Preferred Stock, 
Class B, has been declared, payable December 
5, 1924, to stockholders of record at the close 
of business on November 26, 1924. Of the above 
dividend Thirty-three Dollars and _ twenty-five 
cents ($33.25) is in payment of additional divi- 
dends to which the holders of such Class B 
stock are entitled, and Fifteen Dollars and 
seventy-five cents ($15.75) is in payment of 
accumulated cumulative dividends on said Class 
B stock from the quarter ending September 30th, 
1922, to and including the quarter ending 
September 30th, 1924. Payment of this divi- 
dend will be made on and after December 5, 
1924, on presentation of stock certificates to 
The Equitable Trust Company of New York. 

O. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
. New York, November 26, 1924. 
The regular quarterly dividend of One Dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock, Class B, for the 
quarter ending December 31, 1924, has been de- 
ciared, payabie January 2, 1925, to ho'ders of 
record at the close of business on December 
15, 1924. 


O. CLEMENT SWENSON, Secretary. 
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LEHIGH VALLEY COAL SALES CO. 

New York, Nov. 28, 1924. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared a 
dividend of Two ollars per share, payable 
January 2, 1925, to those stockholders of the 
Company who are holders of full-share certifi- 
cates of stock, registered on the Company's 
books at the close of business Dec. 11, 1924. 
Checks will be mail 


ed. 
W. J. BURTON, Secretary & Treasurer. 


INTERNATIONAL BUSINESS MACHINES 
CORPORATION, 


50 Broad Street, New York, N. Y. 
The Board of Directors of this company 
has to-day declared a quarterly dividend of 
$2.00 share, payable January 10, 1925, 
to stockholders of record at the close of busi- 
ness on December 23, 1924. Transfer books 





will not be closed. 
W. F. BATTIN, Treasurer. 
November 25, 1924. 





VIRGINIA IRON, COAL AND COKE 
COMPANY, 
Roanoke, Virginia. 

Ata movies of the ‘Board of Directors held 
November 20th, 1924, a dividend of 2%% 
was declared on the Preferred Stock, payable 
January 2nd, 1925, to stockholders of record 


at the close of business December 13th, 1924. 
The transfer books will not close. 
Checks will be mailed 


J. W. CURE, Treasurer, 
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To the holders of 





BROOKLYN EDISON COMPANY, Inc. 
Series C 7% Gold Bonds 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 


NOTICE is hereby given in accordance with the terms of its Series C 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 
on the next interest date, January 1, 1925, and that on said date there will become 
due on each of the bonds of said Series C the principal thereof and a premium of 
5% of such principal, and from and after said date interest on all such bonds 
will cease to accrue. 


Payment of the principal of all Series C 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough of 
Manhattan, New York City, upon presentation and surrender thereof with all un- 
matured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing January 1, 1925, should be collected in the usual manner. 


BROOKLYN EDISON COMPANY, Inc. 


By M.S. SLOAN, 
President 


Brooklyn, N Y., November 5, 1924 



































To the holders of 





BROOKLYN EDISON COMPANY, Inc. 
Series D 7% Gold Bonds 


issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 


NOTICE is hereby given in accordance with the terms of its Series D 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series D 
on the next interest date, December 1, 1924, and that on said date there will be- 
come due on each of the bonds of said Series D the principal thereof and a premi- 


um of 714% of such principal, and from and after said date interest on all 
such bonds will cease to accrue. 


Payment of the principal of all Series D 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough 
of Manhattan, New York City, upon presentation and surrender thereof with all 
unmatured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing December 1, 1924, should be collected in the usual 
manner. 


BROOKLYN EDISON COMPANY, Inc., 


By M. S. SLOAN, 
President 


Brooklyn, N. Y., October 31, 1924 
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BANKERS TRUST 
COMPANY 


NEW YORK CITY 





Condensed Statement of Condition on 
November 15, 1924, as Reported to the State Banking Department 


RESOURCES 





' Cash on Hand and in Banks 
Exchanges for Clearing House 
Demand Loans P 

Time Loans and Bills Diccaunied 


Other Bonds (at market value) 


4 (at market value) . 
Bonds and Mortgages . 
Real Estate 


Capital 

Surplus Fund . 
Undivided Profits 
Unpaid Dividends 
Deposits 


Accrued Interest Payable . 
Unearned Interest 
Reserve for Taxes 
Outstanding Acceptances 


‘SEWARD PROSSER 
Chairman of the Board of Directors 


WINTHROP W. ALDRICH ... Murray, Aldrich 
& Roberts 
STEPHEN BAKER Pres., Bank of the Manhattan Co. 
CORNELIUS N. BLISS ... . Bliss, Fabyan & Co. 
EDWIN M. BULKLEY .. . .. . Spencer Trask & Co. 
Re Pe eee Vice-President 
THOMAS COCHRAN | J. P. Morgan & Co. 
JOHN I. DOWNEY . Building Construction 
PIERRE 8S. du eal ® . Chairman of the Board 
. I. du Pont de Nemours & Co. 
and General Motors Corp. 

. Pres., Corn Exchange Bank 
B. Altman & Co. 
Illinois Merchants 
Trust Co., Chicago 
Pres., Havemeyers & 
Elder, Inc. 

. Peierls, Buhler & Co. 
ca. « ss em Vice-President 
. Vice-President 


WALTER E. FREW 
M. FRIEDSAM . . 
FRED’K T. HASKELL Vie e-Pres., 


HORACE HAVEMEYER.. . 


HERBERT P. HOWELL .. 
B.W.JONES. . 
FREDI. KENT . 


Downtown Office: 
16 Wall Street 


Paris Office: 3 & 5 Place Vendome 








U.S. Government Securities (at market value) 
State and Municipal Bonds (at market value) . 


Accrued Interest and aaieeiie eatbeahbe 
Customers’ Liability on Acceptances 


Certified and Other Outstanding C hes ™ 


Fifth Avenue Office: 
at 42nd Street 


$55 ,621,330.32 
15,233,579.97 
92,859,306.19 

127,715,497.75 
83 432,711.83 
24 380,216.25 
16,051,961.33 


Stock of Federal Reserve Bank oni Other Stocks 


2,123,201 .80 
758,000.00 
8,400,290.12 
2,292,692.46 
11,067 ,458.57 
$439 936,246.59 








LIABILITIES 


$20,000,000.00 
15,000,000.00 
11,514,016.72 
1,695.00 
367 086,017.99 
12,727 044.07 
507 896.40 
312,080.35 
976,743.59 
11,810,752.47 
$439 936,246.59 
A. A. TILNEY 


President 








Directors 


RANALD H. MACDONALD . . Real Estate 


EDGAR L. MARSTON 


SAMUAL MATHER. . . Pickands, Mather & Co. 
Cleveland 
H.C. McELDOWNEY. . . Pres., Union Trust Co., 
Pittsburgh 


PAUL MOORE 
DWIGHT W. MORROW .. . 
DANIEL E. POMEROY 
WILLIAM H. PORTER 
HERBERT L. PRATT . 


. Taylor, Bates & Co. 
. J. P. Morgan & Co. 


. J. P. Morgan & Co. 

. Pres., Standard Oil Co., 
of N. Y. 

. Chairman of the Board 
of Directors 


SEWARD PROSSER . . 


DANIEL G. REID 
JOHN W. STALEY . Pres., People’s State 
Bank of Detroit 
. Tiffany & Co. 

. President 
Seamen’s Bank 


for Savings 


CHARLES L. TIFFANY 
A. A. TILNEY 
HERBERT K. 


a es #2) 2.8 


TWITCHELL Pres.. 


Fifty-seventh Street Office: 
at Madison Avenue 


London Office: 26 Old Broad Street 
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$2,000,000 
CHAPIN -SACKS 


(INCORPORATED) 


Collaterai Trust 7% Sinking Fund Gold Bonds 


Dated as of December 1, 1924 Due December 1, 1934 


Interest payable June 1 and December 1, without deduction of normal Federal Income Tax up to2%. The Company will 
agree to refund to holders of these Bonds, resident in such States respectively, upon proper application, within sixty days 
after the payment thereof, the following taxes in respect of these bonds: the Peansylvania 4 mills Tax; District of Columbia 
Persona) Property Tax not exceeding 5 mills; Maryland Security Tax not exceeding 4% mills; the Connecticut Personal Prop- 
erty Tax not exceeding 4 mills; the Virginia Intangible Property Tax not exceeding 5% mills; and the Massachusetts Income 
Tax on the interest not exceeding 6% of such interest per annum. Coupon bonds in $1,000 denomination, interchangeaople, 


redeemable as a whole or in part by lot at the option of the Company on 30 days’ notice on any interest payment date, 
or dates, at 105 and interest. 


THE NEW YORK TRUST COMPANY, NEW YORK CITY, TRUSTEE 
CAPITALIZATION 
(After giving effect to present financing) To be Presently 
Authorized Issued 
Collateral Trust 7°; Sinking Fund Gold Bonds, due 1934 $2,000,000 $2,000,000 
Common stock, no par value , __... 100,000 shs. 100,000 shs. 


Mr. Sam’l C. Redman, Vice-President Chapin-Sacks (Incorporated), summarizes from his letter as follows: 


BUSINESS—Chapin-Sacks (Incorporated) is a Delaware corporation formed to hold a minimum of 90% of 
the voting stock of Chapin-Sacks Corporation and to supply that company with additional working capital. 
The Corporation was formed through various consolidations and has been in the business of manufacturing and 
selling to the retail, wholesale and soda fountain trade since 1901 of “THE VELVET KIND—Cream of Ice 
Cream,” milk products and ice. The Chapin-Sacks Corporation is the largest manufacturer of ice cream in the 
South and one of the four largest in the world, operating plants as follows: 


Washington, D. C. Savannah, Ga. Norfolk, Va. Johnson City, Tenn. 
Richmond, Va. Charlotte, N. C. Rocky Mount, N.C. Pineville, Ky. 
Jacksonville, Fla. Knoxville, Tenn. Greensboro, N. C. Burlington, N. C. 
Petersburg, Va. Wilson, N. C. Henderson, N. C. High Point, N. C. 
Danville, Va. 


SALES AND EARNINGS—The consolidated Sales and Earnings of Chapin-Sacks Corporation for the years 


1921-1924 inclusive, available 1or depreciation, interest and taxes, have been as follows: 


Gallons Gross Sales Earnings 
Calendar Year 1921 3,090,088 $4 861,476.24 $526,196.41 
Calendar Year 1922 3,235,195 5,041 ,522.8 
5 


1 641,091.79 
7 488 643.11 
1 642,050.70 
SECURITY—The bonds will be a direct obligation of Chapin-Sacks (Incorporated) and will be secured by a 
pledge under a collateral trust indenture to The New York Trust Company, as Trustee, of a minimum of 90% 
of the voting stock of Chapin-Sacks Corporation. 

The outstanding voting stock of Chapin-Sacks Corporation, of which over 90% will be pledged with the 
Trustee, is as follows: 


Calendar Year 1923 3.661.495 5.975.430. 
8 Months of 1924 SEOEUIA 4,387 435. 


7% General Preferred ($100 par) 24,322 shares 
Class “‘A’’ Common ($100 par) 11,796 “ 
Class “‘B’’ Common (No par) 25,000 “ 


Chapin-Sacks (Incorporated) will pledge as additional security $500,000 of 10-Year 6% Gold Notes of the 
Chapin-Sacks Corporation. 


SINKING FUND—The Collateral Trust Indenture will provide for a semi-annual sinking fund beginning 
December 1, 1925, of $30,000 (or $60,000 per annum). Each sinking fund payment is to be applied to the pur- 
chase of bonds, if obtainable, at not exceeding the redemption price. If bonds cannot be so acquired by purchase 
they will be called for redemption by lot. Bonds acquired for the sinking fund will be cancelled. he Corpo- 
ration will have the privilege of tendering bonds for the purpose of the sinking fund in lieu of cash. 


PRESENT FINANCING—The proposed issue of $2,000,000 Collateral Trust 7% Sinking Fund Gold Bonds 
and 100,000 shares of No Par Common Stock will provide the funds necessary to purchasea minimum of 90% 
of the voting stock of Chapin-Sacks Corporation (which will include over 90% of the General Preferred stock) 
and will provide the said Corporation with additional working capital. 





The above bonds are offered when, as and if issued, received and accepted by us subject to the approva lof Counsel. Apprais- 
als were made by The American Appraisal Company and audits by Messrs. Epstein & Wulfing, Certified Public Accountants. All 
legal details in connection with this issue will be passed upon by Messrs. Beekman, Bogue, Clark & Griscom, New York City. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Price 98 and Interest, to Yield About 7.25% to Maturity 


(Each Bond carrying 10 shares no par value Common Stock} 





Caldwell @ Co. Frazier © Co., Inc. 
Mark C. Steinberg @ Co. 


The information contained in this advertisement is not guaranteed but is derived from sources we deem reliable 
and is that on which our purchase of the bonds is based. 
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These Certificates have been sold. This advertisement appears only as a matter of record. 


$1,000,000 
Detroit United Railway 


General Equipment Trust 6% Certificates, Series “A” 


(ISSUED UNDER PHILADELPHIA PLAN) 


Dated November 1, 1924. Due in equal semi-annual installments beginning May 1, 1925, in annual amounts of $150,000 for first 
five years, and $50,000 for remaiaing five, years. 


Over 52% of these certificates mature during first 314 years. 
Bearer certificates of $1,000 each with provision for registration of principal. Redeemable as a whole only upon thirty days'notice 
at 102% and accrued dividends. Principal, and warrants for semi-annual dividends (May 1 and Wovanber 1) payable out of 
rentals as received by the Trustees in Chicago, Detroit and at the office of 


THE UNION TRUST COMPANY (CLEVELAND), CORPORATE TRUSTEE 


Unconditionally guaranteed as to principal and dividend by 
Detroit United Railway by endorsement on each certificate 





The issuance of these Certificates is subject to approval of the Michigan Public Utilities 
Commission 





Mr. Elliott G. Stevenson, President of the Detroit United Railway, has summarized in his letter to us as 


follows: 
SECURITY AND LEASE 


_ “These certificates are issued under an equipment trust agreement and lease with The Union Trust 
Company and Wilbur M. Baldwin, Cleveland, as Trustees, whereby the Trustees will, in opinion of counsel, 
hold the free and unencumbered title (subject to lease) to new electric car and motor coach equipment 
costing in excess of 133% of the principal amount of this issue. 


The equipment will be leased to Detroit United Railway at rentals sufficient in amount to provide 
for the semi-annual installments of maturing principal and dividends on Certificates. Title to all the 
equipment will remain with the Trustees until the full payment of principal and dividends on the entire issue. 


om ‘ EQUIPMENT 
The equipment covered by these certificates is of the latest standard type for economic operation of 
interurban and urban railway and motor coach service. 


_The equipment consists of eighty heavy interurban passenger cars with motors; six interurban passenger 
chair cars with motors; fifteen double truck 52 passenger one-man operation cars with motors; fifty trailer 
box cars of 30-ton capacity; twenty-five 29 passenger single deck six-cylinder motor coaches; ten 66-passenger 
—— double deck, six-cylinder motor coaches; forty 29-passenger single deck four-cylinder motor 
coaches. 


_ The Railway, by operating this type of passenger equipment and effecting changes by alternating electric 
railway and motor coach service, will reduce the running time of the interurban schedules, particularly within 
the City of Detroit. These changes should substantially reduce the Railway’s operating costs. 


DETROIT UNITED RAILWAY SYSTEM 
_ For the year 1923, the first full calendar year of operation since the Railway sold its City of Detroit 
lines, and for the first six months of the current year 1924, the following consolidated revenues, expenses 
and net income are reported: 











12 months 6 months 
ended December 31, 1923 ended June 30, 1924 

Gross revenues from operation. _------- as Cn $8,863,600 $4,361,653 

Operating expenses_____________- ccteieekneemeel 7,243,271 3,776,056 

nn, 2 2s. . Sibkecenees anes 1,620,329 585,597 

pw tknaccncetnscaehenbeeuwes 873,583 419,319 
Total—Net available for interest, taxes and 

0S EE EERE RA 3 BET LSS a él 2,493,912 1,004,916 

Interest and Taxes_____________-_-_- ist | eae: 1,630,265 771,113 

Balance __-_-- ner ee iil 863,647 233,803 


The earnings for the six months of the current year, 1924, were made notwithstanding the most severe 
bus competition in the history of the Railway. This motor bus competition resulted in the lowering of 
rates on a number of the lines to le a car mile and the maintenance of a frequency of service that was out 
of proportion to traffic requirements. This competition has now been overcome and the laws of the State 
of Michigan provide that the Railway is entitled to put into effect rates that will bring a return of 7% on its 
investment after operating expenses (this will include rental for this equipment), maintenance and 2% de- 
preciation. The Public Utilities Commission has placed a valuation for rate making purposes on the railway 
property of approximately $30,000,000.” 





All legal matters pertaining to this issue have been under the supervision of Messrs. Tolles, Hogsett, Ginn 
& Morley, of Cleveland, for the Bankers, and Messrs. Stevenson, Carpenter, Butzel and Backus, of Detroit, for 
the Railway. The books of the Railway are audited annually by Price, Waterhouse and Company and the accounts 
are kept in accordance with Interstate Commerce Commission’s classification for steam railways. 


We offer the above certificates when, as and if issued and received by us subject to prior sale and to 


approval of counsel and to the approval of the Public Utilities Commission of the State of Michigan at 
prices for different maturities to 


Yield from 5% to 6% 


Watling, Lerchen & Co. 
DETROIT 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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$750,000 


ATLANTIC CITY ELECTRIC COMPANY 


First and Refunding Mortgage Gold Bonds 
514% Series due 1954 


Dated May 1, 1924 Due May 1, 1954 


Interest payable May 1 and November 1 in Philadelphia or New York Coupon Bonds in denominations of $1000 and $500: fully 
registered bonds in denominations of $5000 and $1,000; 31000 coupon and fully registered bonds interchangeable. Redeemable as a 
whole er in part by lot, upon any interest date on six weeks’ notice, at 105% and accrued interest prior to May 1, 1929: at 10444 % 
and accrued interest on or after May 1, 1929, and prior to May 1, 1934; at 104% and accrued interest on or after May 1, 1934, and 
prior to May 1, 1939; at 103% % and accrued interest on May 1, 1939; and thereafter at 103*4 % and accrued interest less ‘¢ of 1% 
for each full year elapsed vetween April 30, 1939, and the date of redemption. 

THE PENNSYLVANIA COMPANY FOR INSU RANCHES OF jive AND GRANTING ANNUITIES, PHILADELPHIA, 

TRUSTEE 


The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 2%, 
which it may be required or permitted to pay thereon or retain therefrom, and to refund upon 
appropriate and timely request the age ses atom Four Mills Tax to holders resident 
in that State. 


issued with the approval of the Board of Public Utility Commissioners of the State of New Jersey 


Atlantic City Electric Company serves without competition and under satisfactory franchises, 
electricity for light, heat and power to over thirty cities and towns in the Southeastern 
section of the State of New Jersey, including Atlantic City and Cape May. The com- 
munities served comprise a total population estimated at 430,000, of which the resident 
population is estimated at more than 106,000. 


CAPITALIZATION 
(Upon completion of present financing) 

STOCK (No Par Value): Authorized Outstanding 
Common Stock 225,000 shs. 213,678 shs. 
Preferred Stock, paying $6 per share per annum Cumulative 50,000 shs. 11,910 shs. 

BONDS: 

First and Refunding (now First) 5% Sinking Fund Bonds, 

due 1938 Closed $1,934 ,000* 
First and Refunding Mortgage Gold Bonds, 514% Series 

due 1954 (including this issue) iad $3 500,000 

* Excluding $820,000 pledged under the present issue 
** Limited by the conservative restrictions of the Mortgage. 
EARNINGS 
(Twelve Months ended October 31, 1924 
Gross Operating Revenue $2,700 ,996 
Operating Expenses, Maintenance, Depreciation and Taxes____ 2,011,644 


Net Operating Revenue $689 352 
Other Income 25.047 


Total Net Earnings , i tare ain oats Se 
Annual Interest on Funded Debt, with Publie (including this issue) 289,200 


Balance $425 .199 








Net Earnings approximately 2!5 times the above interest charges 


The operation of the property is supervised by the American Gas and Electric Company, 
which owns all the Common Stock of the Company. 


For further information regarding the Company, these bonds and the security therefor, atten- 
tion is called to the letter of Mr. R. E. Breed, President of the Company, copies of which 
will be furnished upon request. 


Price 9914 and interest, yielding about 5.55% 


Bonds are offered for delivery when, as and if issued and received by us, and subject to approval of Counsel. 
Definitive bonds will be ready for delivery on or about December 4, 1924. 


EDWARDB.SMITH&CO. TUCKER,ANTHONY &CO. 


she Statements contained herein, while not guaranteed, are obtained from sources which we believe to be reliable. 
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New Offering 


$5,000,000 


Hotel La Salle Company 


(CHICAGO) 


First Mortgage 514% Serial Gold Bonds 


(Secured on Fee, Leaseholds and Improvements) 


Due Serially February 1, 1928-1940 


Interest payable February 1 and August 1 at the office of the Trustee in Chicago, or at the office of Halsey, Stuart & Co., Inc., 
in New York, without deduction for Federal Income Taxes not in excess of 2%. Coupon bonds in interchangeable denominations 
of $1,000, $500 and $100 registerable as to principal. Redeemable on 30 days’ notice on any interest date at the following prices 
and accrued interest: if redeemed as a whole—up to and including February 1, 1930, at 10214; thereafter to and including 
February 1, 1935, at 101 4; thereafter to and including February 1, 1938, at 101; thereafter to and including February 1, 1939, at 
100%; and thereafter at 100: or if redeemed in part, in order of maturity—at par together with a premium of % % for each 
year or part thereof by which maturity is anticipated, but in no case at a premium in excess of 24%. 'The Company agrees 
to reimburse holders of the Bonds if requested within sixty days after payment for the Pennsylvania four mills tax. 
Authorized $6,000,000. 





MATURITIES 
$100,000 Annually February 1, 1928-29 $300,000 Annually February 1, 1935-36 
200,000 Annually February 1, 1930-34 400,000 Annually February 1, 1937-39 


$2,000,000 February 1, 1940 


| Price 100 and Interest, Yielding 544% 


The following is summarized from a letter of Mr. Ernest J. Stevens, President and active manager of the Company: 





Location: The Hotel La Salle is located on to the year 2004, with fixed ground 
the northwest corner of La Salle Street, rentals on very favorable terms. 


the financial center of the Middle West, 
and Madison Street, the main through 
artery for east and west bound “Loop” 
traffic. It is the nearest important hotel 
to the principal railroad passenger ter- 
minals, and within convenient walking 
distance of the shopping and theatre 
districts. 


Security: These bonds, in the opinion of 
counsel, will be secured by a first mort- 
gage lien on the fee and leaseholds valued 
at $3,753,045, and the hotel building valued 
at $5,428,500, making a_ total of 
$9,181,545 as recently appraised by in- 
dependent experts. 

Earnings: Audited net earnings available 
The building comprises a 22-story struc- for interest, depreciation and Federal 

ture of modern steel construction through- Income Taxes have averaged $728,119 

out, containing 1,026 bedrooms, and ex- for the 5 years and 9 months ended 


tensive dining facilities, and is so de- September 30, 1924, as compared to 
signed as to permit conversion of sec- 


maximum annual interest requirements 
tions for office purposes if found de- on bonds to be presently outstanding of 


sirable. $275,000. 

Of the land on which the hotel stands, Management: No change in management 
179.10 feet fronting on La Salle Street and or control is contemplated, the Hotel 
162.478 feet on Madison Street, approxi- remaining under the operation of the 
mately 28% will be owned in fee, and the men responsible for its years of continued 
balance is held under leaseholds running success. 


Circular giving further information will be sent on request. 


Halsey, Stuart & Co. Kissel, Kinnicutt & Co. 


Incorporated 


These Bonds are offered for delivery when, as and if issued and received by us and subject to approval! of counsel. , It is expected that 

temporary bonds, later exchangeable for definitive bonds, will be ready for delivery on or about December 5, 1924. All statements 

herein are official or are based on information which we regard as reliable, and, while we do not guarantee them, we ourselves havd 
relied upon them in the purchase of this security. 


November 25, 1924. 
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$7,000,000 
Chicago Union Station Company 


5% Guaranteed Gold Bonds 


Due December 1, 1944 


Interest payable semi-annually on June 1 and December }. 


Coupon Bonds in $1,000 denomination, registerable as to principal, 


exchangeable for fully registered bonds and interchangeable. 





Unconditionally guaranteed as to both principal and interest, joint and severally, 


by endorse- 


ment by Chicago, Burlington and Quincy Railroad Company, Chicago, Milwaukee and St. Paul 
Railway Company, The Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company and 
The Pennsylvania Railroad Company. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of bonds, reference is made to a letter from 
Samuel Rea, Esq., President of the Chicago Union Station Company, dated November 12, 1924, copies of which 
may be obtained from the undersigned and from which the following is quoted: 


“Chicago Union Station Company owns exten- 
sive station and terminal properties in the City of 
Chicago, now approaching completion, including 
the property heretofore used as a terminal by the 
guarantor companies, and properties adjacent 
thereto. The entire development extends for 
about eleven blocks from Carroll Avenue to West 
Twelfth Street, principally between the Chicago 
River and North and South Canal Streets, and 
including the present city block bounded by West 
Adams, West Jackson, Clinton and North Canal 
Streets. The terminal properties have in larger 
part continued in use during the construction period, 
and work upon the station and appurtenant facili- 
ties is progressing satisfactorily and it is expected 
will be completed early in 1925. 


As the work progressed it became necessary to 
add to the original plans, including the construction 
of a large building for handling United States mail, 
which is leased to the Government for twenty years, 
and an office building over the station head-house, 
which together cost upwards of $5,000,000. The 
purpose of the sale of the $7,000,000 5% Guar- 
anteed Gold Bonds is to place the Company in 
funds to complete the construction of the terminal 
properties on the enlarged plans. 


The indenture under which these bonds will be 


issued will contain appropriate provisions to the end 
that the Company shall not create any mortgage in 


addition to its First Mortgage dated July 1, 1915, 
for $60,000,000, upon the properties owned by it at 
the date of such new mortgage, or upon any part 
thereof, without making effective provision in such 
mortgage that all the bonds of this issuc then out- 
standing and unpaid or thereafter to be issued 
shall be secured under such new mortgage by a lien 
ranking pari passu with any bonds issued under 
such new mortgage. 


The total authorized amount of the 5% Guar- 
anteed Gold Bonds is limited to $15,000,000, of 
which $7,000,000 of bonds constitute the present 
issue and the balance of $8,000,000 bonds is to be 
reserved for future capital requirements of the 
Company. The entire amount of the issue out- 
standing, but not part thereof, will be redeemable 
at the option of the Company on ninety days’ pre- 
vious notice at 105 per cent and accrued interest, 
on any interest date on or after December 1, 1929, 
and on or before December 1, 1939, and thereafter 
on any interest date at their principal amount and 
a premium equal to 44% for each six months between 
the date of redemption and the date of maturity. 


The issue and guaranty of the bonds and their 
sale to you are subject to the approval of the Inter- 
State Commerce Commission and any other public 
authorities whose approval shall be necessary and 
to the opinion of your counsel.’’ 


THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, 
AT 98'42% AND ACCRUED INTEREST TO DATE OF DELIVERY TO 
YIELD APPROXIMATELY 512% TO MATURITY 





KUHN, LOEB & CO. 
LEE, HIGGINSON & CO. 


THE NATIONAL CITY COMPANY 
FIRST NATIONAL BANK, New York 
ILLINOIS MERCHANTS TRUST COMPANY, Chicago 


New York, November 22, 1924. 


¢ 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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$12,945,000 
Illinois Central Railroad 


4'4% Equipment Trust Certificates, Series “K” 


Maturing in equal amounts in annual installments from August 1, 1925 to August 1, 1939, both 
inclusive 





Bearer certificates for $1,000 each with privilege of registration as to principal. Warrants for the semi-annual dividends at the rate 
of 4%% per annum payable February 1 and August 1. 





The issuance of these certificates is subject to the approval of the Interstate Commerce Commission. 





Charles A. Peabody, Esq., Chairman of the Executive Committee of the Illinois Central Railroad Company, in 
a letter dated November 18, 1924, copies of which may be obtained from the undersigned, writes in part as follows: 


“These Certificates are to be issued by the Bank of North America and Trust Company, of Philadel- 
phia, as Trustee under an equipment trust agreement in form to be approved by you. 


There will be vested in the Trustee title to new equipment costing approximately $17,265,000, including 
the following: 


2,000 40-ton Composite Box Cars 3 Steel Parlor Cars 

4,000 50-ton Composite Gondola Cars 30 Steel Coaches 
200 Steel-Underframe Stock Cars 8 Steel Compartment Coaches 
200 Express Refrigerator Cars 6 Steel Chair Cars 
25 Mountain Type Locomotives 9 Steel Baggage Cars 


10 Steel Mail Apartment Cars 


Pending the delivery of the equipment, cash equal to the face value of the certificates is to be deposited 
under the equipment trust agreement to be withdrawn from time to time as equipment is delivered to the 
extent of 75% of the cost thereof. 


All the equipment is to be leased by the Trustee to the Illinois Central Railroad Company at a rental 
sufficient to pay the certificates and dividend warrants as they mature. The principal of the trust certifi- 
eates and dividends thereon will be unconditionally guaranteed by endorsement thereon by the Illinois 
Central Railroad Company.”’ 





The undersigned offer the above certificates, subject to prior sale, as follows: 


Price and Price and Price and 


fugue. gividends “Wield” Maturity. Dividends.  “PRiat” Maturity. Dividends. ‘Wiela™ 
1925 100.33 4.00% 1930 99.00 4.70% 1935 98.33 4.70% 
1926 100.40 4.25% 1931 98.85 4.70% 1936 98.21 4.70% 
1927 100.00 4.50% 1932 98.71 4.70% 1937 98.10 4.70% 
1928 99.32 4.70% 1933 98.58 4.70%, 1938 98.00 4.70% 
1929 99.16 4.70% 1934 98.45 4.70% 1939 97.88 4.70% 


AN AVERAGE PRICE FOR EQUAL AMOUNTS OF ALL MATURITIES OF 987,% 
BEING AN AVERAGE YIELD OF 4.68% 





The above certificates are offered if, when and as issued and received by the undersigned and subject to the approval of any 
public authorities that may be necessary of the issuance of the certificates and their sale to the undersigned and to the approval by 
their counsel of all legal proceedings in connection therewith. Temporary certificates will be delivered against payment in New York 
funds for certificates allotted, which temporary certificates will be exchangeable for permanent certificates when ready for delivery. 


Kuhn, Loeb & Co. 


New York, November 21, 1924. 


All of the above certificates having been sold, this advertisement appears as a matter of record only. 
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$5,000,000 


The United Light and Power Company 
Gold Debentures 


614%, Series of 1924 


Dated May 1, 1924 Due May i, 1974 


The Company will pay the normal Federal Income Tax, deductible at the source, up to 2%, and will refund upon application within 
sixty days the Pennsylvania Personal Property Tax to the extent of the present rate of four mills, and the Massachusettes 
Income Tax, not exceeding 6% per annum on income derived from the Debentures. 





From a letter to us, Mr. Frank T. Hulswit, President of the Company, summarizes as follows: 


Business The United Light and Power Company, incorporated in Maryland, or its 

and predecessor, has for many years controlled and operated a group of proper- 

Territory ties furnishing a diversified public utility service in ninety-seven prosperous 
and growing communities in the heart of the Middle West. The Company 
also owns the entire common stock of The United Light & Railways Com- 
pany (incorporated in Delaware), which is now acquiring a controlling inter- 
est in Continental Gas & Electric Corporation, which has recently acquired 
control of Kansas City Power & Light Co. and Columbus Railway, Power 
& Light Co. The communities served by the combined properties total 289, 
and the aggregate population served is in excess of 1,750,000. 


Purpose The proceeds from the sale of these $5,000,000 Debentures and $5,000,000 

of Issue Prior Preferred Stock of The United Light & Railways Company (the Dela- 
ware Company), will provide in part, for the acquisition of over 75% of the 
common stock of Continental Gas & Electric Corporation. In addition, suf- 
ficient holders of the remaining shares have accepted an offer to exchange 
their holdings for preferred and common stocks of The United Light and 
Power Company, to assure the ownership of not less than 95% of the Con- 
tinental Gas & Electric Corporation Common Stock. 


Consolidated Consolidated Net Earnings of the combined properties for the year ended 

Earnings September 30, 1924, as stated in the letter referred to above, after deducting 

Statement interest and dividends payable to public and minority stockholders’ share 
of undistributed earnings of controlled companies, estimated as at close of 
current financing, exceeded 3 times the annual interest charges on the entire 
funded debt of The United Light and Power Company, including interest on 
these Debentures. After deducting all annual charges prior to interest on 
these Debentures, the balance available as above calculated was over 10 
times the annual interest requirements. 


Net earnings of The United Light & Power Company Group alone exceed 
134 times the annual charges on the entire funded debt of The United Light 
and Power Company, including interest on these Debentures. 





All legal matters in connection with the issue of these Debentures will b,passed upon by Messrs. Winthrop & Stimson of New York, 
and for the Company by Messrs. Humes, Buck & Smith of New York. 





These Debentures are offered when, as and if issued and received by us and subject 
to approval of proceedings by counsel, at 


Price 95 and accrued interest, to yield over 6.85% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 
The Rookery Shawmut Bank Bldg. 1520Locust Street Union Trust Bldg. Boatmen’sBank Bldg. Nevada Bank Bidg. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 









































Nov. 29 1924.) 


THE CHRONICLE XxXxIII 
Financial | pi fates 














or 











_ $100,000,000 
Government of the French Republic 


EXTERNAL LOAN OF 1924 
TWENTY-FIVE YEAR SINKING FUND 7% GOLD BONDS 


Dated December 1, 1924 Due December 1, 1949 
Interest payable June 1 and December 1 





NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY, EXCEPT FOR THE SINKING FUND 





In the Loan Contract pursuant to which these Bonds are to be issued, the French Government 
covenants to pay as a Sinking Fund, $4,200,000 per annum, payable in equal monthly installments 
beginning January 1, 1925, being sufficient to retire annually one-twenty-fifth of the entire issue 
at 105%. Such Sinking Fund payments are to be applied to the purchase of Bonds, if obtainable 
at or below 105% and accrued interest, or if not so obtainable, to the redemption of Bonds, called 
by lot, at 105% and accrued interest, such interest in either case to be paid otherwise than out 
of the Sinking Fund. The Bonds are to be redeemable at said price for the Sinking Fund on 
December 1, 1925, or on December 1 of any year thereafter prior to maturity. 





Coupon Bonds in denominations of $1,000, $500 and $100. 





Principal and interest payable in New York City at the office of J. P. Morgan & Co., in United States gold 
coin of the present standard of weight and fineness, without deduction for any French tazes, present or 
future. 


In connection with our purchase of these Bonds, M. Clementel, Minister of Finance of the French Govern- 
ment, has addressed to us a letter dated November 22, 1924, regarding the purposes of the issue and referring to 


the French foreign debt, budgetary position and economic situation. Copies of this Letter may be obtained at the 
offices of the undersigned. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE 
CONDITIONS STATED BELOW, AT 94% AND ACCRUED INTEREST 
TO YIELD APPROXIMATELY 7.53% TO MATURITY. 





All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the 
approval by our counsel of the terms and validity thereof and of the relevant documents. 


Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Monday, No- 
vember 24, 1924, and will be closed in their discretion. The right is reserved to reject any and all applications, 
and also, in any case, to award a smaller amount than applied for. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about December 9, 1924) will be stated in the notices of allotment. 


Temporary Bonds or Interim Receipts, exchangeable for definitive Bonds when prepared and received. will 
be delivered. 





J. P. Morgan & Co. 


First National Bank, New York The National City Company 
Brown Brothers & Co. 

Guaranty Company of New York Bankers Trust Company, New York 

Harris, Forbes & Co. Lee, Higginson & Co. 

Kidder, Peabody & Co. Dillon, Read & Co. 


Chase National Bank National Bank of Commerce in New York Mechanics & Metals National Bank 
The Equitable Trust Company of New York New York Trust Company American Exchange National Bank 
Corn Exchange Bank Bank of the Manhattan Company Chemical National Bank 
Seaboard National Bank American Trust Co. Empire Trust Company 
United States Mortgage & Trust Co. Fifth Avenue Bank Title Guarantee & Trust Co. 
Lazard Freres E. H. Rollins & Sons Halsey, Stuart & Co., Inc. Spencer Trask & Co. White, Weld & Co. 
J. & W. Seligman & Co. Hayden, Stone & Co. Clark, Dodge & Co. Bonbright & Co., Inc. 
Chas. D. Barney & Co. Hallgarten & Co. Ladenburg, Thalmann & Co. Hemphill, Noyes & Co. 
J. G. White & Co., Inc. Kissel, Kinnicutt & Co. W. A. Harriman & Co., Inc. Redmond & Co. 
Marshall Field, Glore, Ward & Co. Kean, Taylor & Co. Callaway, Fish & Co. 


New York, November 24, 1924. 


As all of these Bonds have been sold, this advertisement appears only as a matter of record. 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, November 15, 1924. 


ASSETS 


Cash on Hand andin Banks ...... . $ 44,140,597.32 
Exchanges for Clearing House. . . .... 22,088,661.30 
Due from Foreign Banks. . ....... 10,305,667.20 
Bonds and Mortgages. .... . oe 4 8,966,374.07 
Public Securities . . . . « « « a oa 16,137,402.70 
Short Term Investments. . ....... 13,666,150.32 
Other Stocks and Bonds . eee © + ~e * 17,503,392.27 
Demand Loans . se ee ee & ee 69,426,736.13 
Dee: .onee 6 © 6 ee e ee 6 42,675,172.47 
Bills Discounted. . ......-.e «. 95,978,691.01 
Customers’ Liability on Acceptances 

(Less Anticipations) . ..... , 24,043,905.70 
Nh a ig eg. we SRE Se ow 4,197,130.93 


Foreign Offices . . . , 70,480,206.71 
Accrued Interest Reuivble wedi Other iii 1,563,225.22 


$441,173,313.35 





LIABILITIES 


Capital . . > aa - $$ 23,000,000.00 
Surplus and Undivided Profite +. © e< 11,262,073.39 


Deposits (Including Foreign Offices). . . . 375,143,005.14 
Acceptances (Less in Portfolio) . . .... 26,949,408.08 
Notes Payable and Rediscounts . . . NONE 
Accrued Interest Payable, Reserve for —_— wu 

eee ~~ « «a 6. ¢ eS 4,818,826.74 


$441,173,313.35 


37 Wall Street 


UPTOWN OFFICE: IMPORTERS AND 
Madison Avenue TRADERS OFFICE: 
at 45th Street 247 Broadway 





Foreign Offices District Representatives 
LONDON: 10 Moorgate, E. C.2 PHILADELPHIA: Land Title Building 
Bush House, Aldwych, W.C.2 BALTIMORE: Calvert and Redwood Sts. 


PARIS: 23 Rue de la Paix = 
CHICAGO: 105 South La Salle Street 
MEXICO CITY: 48 Calle de Capuchinas SAN FRANCISCO: 485 Coibikeeaha Tienes 
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The Financial Situation. 

The pace on the Stock Exchange continues fast 
and furious, and it is a time for the exercise of dis- 
crimination and for keeping level-headed. Pools 
and cliques are active and stocks are being sent up- 
ward without much regard to merit. For the time 
being confidence in security values is so firmly 
grounded and the upward trend so pronounced that 
little special stimulus of any kind is required to 
start a stock on a skyrocket path. All that is neces- 
sary is to place a few good-sized orders for the stock 
in the closing hour of the session, sufficient to cause 
a rise of 2 or 3 points, and the whole speculative fra- 
ternity is sure to take notice. Attention is then con- 
centrated on that stock and the higher the price goes 
the more buyers for it will be found. Previously it 
was mainly the railroad stocks that were prime fa- 
vorites, but now the industrial shares have joined the 
procession, and speculation in these has always been 
less restrained than in the rest of the list. 

This week a very optimistic statement as to the 
condition of the steel trade, given out by Judge Gary 
of the United States Steel Corporation, has done 
much to bring the industrial stocks to the forefront. 
The steel shares in particular have felt the beneficial 
effects. Mr. Gary is able to report a steady growth 
in the volume of business, and here he is on safe 
ground because he speaks with a full knowledge of 
the facts. But Mr. Gary also wants higher prices 
for the steel company’s products, so as to give a 
larger margin of profit, but this is at best a debat- 
able proposition, and it remains to be seen whether 
the goal of higher prices can be attained and perma- 
nently held. For the time being a higher level of 
values can no doubt be established—in fact is al- 
ready taking place, as indicated by the course of 





market prices. But for the longer future it is at 
least open to question whether prices can be main- 
tained at any very substantial advance over the fig- 
ures recently prevailing. On the one hand, there is 
the disinclination of consumers to buy at higher 
figures, except for immediate needs, to be considered, 
and on the other hand the likelihood of importations 
of iron and steel and their products, on a large seale, 
looms up, notwithstanding the tariff barriers, now 
that Europe is once more getting on its feet. 

With the railroads, the case is different. Their 
status has been greatly improved as the result of 
growing economy and efficiency in management, and 
the election would appear to have safeguarded them 
against reductions in rates. But even here the 
greatest discrimination in making investments is 
called for, since results differ widely for different 
roads even in the same section of country. Thus 
stocks of Southwestern roads have been particularly 
prominent in the sensational rise of the last few 
weeks. Yet the St. Louis-San Francisco, for exam- 
ple, is able to report for the ten months to Oct. 31 
$4,611,373 surplus above charges in 1924, against 
only $2,927,056 in the ten months of 1923, while the 
surplus ef the St. Louis Southwestern for the same 
ten months stands at $1,570,097, against $2,728,781. 
With stock prices so very much higher than a short 
time ago, caution ought to be the watchword in buy- 
ing—at least for investment. 


Scarcely a week has passed since the armistice in 
which one or more European Governments has not 
been called upon to contend with big problems. This 
week it has been Egypt for Great Britain. The 
trouble grows out of the murder last week of an Eng- 
lish army officer. First news came on Nov. 19 in 2 
cablegram from Cairo, saying “an attempt to assas- 
sinate Major-General Sir Lee Stack, Sirdar of the 
Egyptian army, by means of a bomb followed up with 
a fusillade from revolvers just outside the Ministry 
of War to-day resulted in the serious wounding of 
the Sirdar [who died the next day from the effects 
of the wounds]. His aide de camp, P. K. Campbell, 
the chauffeur of the Sirdar’s motor car and a police- 
man also were wounded. The three or four men in- 
volved in the attack escaped.” This information was 
given to the world through an Associated Press dis- 
patch. It was added that “Egyptian Government, 
circles immediately manifested their grave concern 
over the attack. Premier Zaglul Pasha and other of 
the Cabinet Ministers called at the residency and ex- 
pressed their profound horror and sorrow at the out- 
rage. The Premier himself was greatly affeeted.” 
The London correspondent of “The Sun” cabled on 
Nov. 19 that this incident “has given a new and more 





2444 
serious turn to AngloEgyptian relations.” He 
pointed out also that “Egyptian Nationalists have 
demanded that all British troops should be removed 
from Egypt, and when Zaglul Pasha was in London 


recently he advanced such a proposal, but was turned 


down by Ramsay MacDonald.” Continuing to set 
forth the British position, he said: 
of Britain’s Imperial Defense Committee that to 
protect the Suez Canal, the main artery of commu- 
nication of the Empire, effectively the British forces 
must be maintained in Egypt. Even the Labor 
Prime Minister coincided in that view, as he did also 
that Britain must at all costs retain her position in 
the Sudan.” 


The Egyptian situation became more acute each 
day until the resignation of the former Ministry, 
acording to Cairo and London cable dispatches. It 
became known here last Sunday morning that “Lord 
Allenby presented to Zaglul Pasha in Cairo this 
[Saturday] afternoon a note from the British Gov- 
ernment which is practically an ultimatum and de- 
mands a satisfactory reply within 24 hours. A sup- 
plementary note also was forwarded.” It was stated 
in London dispatches of a week ago to-day, Nov. 22, 
that “the British demands include a proper apology 
for the assassination of Major-General Sir Lee Stack, 
an indemnity of £500,000, prohibition of political 
demonstrations and the withdrawal of Egyptian 
troops from the Sudan.” One correspondent added 
that “the terms of the ultimatum were approved at a 
special Cabinet Council held this morning. Prime 
Minister Stanley Baldwin came to Downing Street 
from Chequers, where he had gone last evening and 
where he returned this afternoon. The ultimatum 
was cabled to Lord Allenby early in the afternoon 
and was ceremoniously delivered by him to Zaglul 
Pasha at 5 o’clock in the afternoon.” The British 
Government took prompt action in the dispatching 
of naval forces to Egypt. In a wireless message 
from Malta dated Nov. 23 it was reported that “the 
British fleet is under orders to sail at four hours’ 
notice.” On the same date word came from Gibral- 
tar that “the First Battalion of the Buffs, stationed 
here, has been ordered to proceed to Egypt and will 
embark Saturday.” Apparently the dispatching of 
the note and the prompt naval preparations had only 
in part the desired effect. This was shown by the 
fact that on the same day, Nov. 23, it was announced 
in a Cairo cablegram to the New York “Times” that 
“the Egyptian Government has agreed to comply 
with the British 24-hour ultimatum resulting from 
the assassination of Sir Lee Stack, to the extent of 
apologizing, to punishing the criminals and to pay- 
ing the indemnity of £500,000, but has refused to ac- 
cept responsibility for the assassination and has of- 
fered the contention that the other demands, such as 
the evacuation of the Sudan, were matters to be dealt 
with by diplomatic methods, or were counter to the 
Egyptian Constitution.” 

It seems that, “within an hour and a half of the 
receipt of the Egyptian reply to the British notes, 
Lord Allenby replied as follows: Sir, with refer- 
ence to Your Excellency’s communication of to-day’s 
date I have the honor to inform you that in view of 
the Egyptian Government’s refusal to comply with 
those requirements of His Majesty’s Government 
number five and six in my communication of yester- 
day, instructions are‘being sent to the Sudan Gov- 
ernment: First, to effect the withdrawal from the 
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Sudan of all Egyptian officers and purely Egyptian 
units of the Egyptian army with the specified 
changes resulting therefrom. Secondly, that they 
‘are at liberty to increase the area to be irrigated at 
Gezira from 300,000 feddans to an unlimited figure 
as the need may arise. Your Excellency will learn in 
due course the action which His Majesty’s Govern- 
ment are taking in view of Your Excellency’s refusai 
to comply with requirement seven regarding protec- 
tion of foreign interests in Egypt. I note that the 
Egyptian Government accepts among other require- 
ments requirement four. His Majesty’s Government 
expects that the payment of the sum of £500,000 will 
be made to me before noon to-morrow.” The British 
Foreign Office in London issued a statement Sunday 
afternoon saying that “His Majesty’s Government 
have decided that the fine of £500,000 to be paid by 
Egypt shall be subject to the provision of compensa- 
tion for the victims, to be applied as they may here- 
after direct to benevolent objects in the Sudan, for 
which country Sir Lee Stack laid down his life.” 


The French were said to be much concerned over 
the whole affair. It was pointed out by the Paris 
correspondent of the New York “Times” that 
“France as well as England holds fertile possessions 
in Africa. To them she has given by her authority, 
by her work and with her money peace and pros- 
perity. That reflection lies at the bottom of almost 
all to-day’s comment on the situation which has 
arisen in Egypt as the result of the murder of the 
Sirdar. But the security of France is involved to a 
greater degree than that of almost any other Power 
in the maintenance of her authority and the ability 
of the League of Nations to prevent an outbreak of 
war. That is the second reflection which runs 
through the comment.” Attention also was called 
to the fact that “three questions are involved: First, 
does the British demand infringe on Egyptian inde- 
pendence as it was proclaimed and recognized in 
1922? Second, is the British demand for evacuation 
of the Sudan by the Egyptian units in accord with 
the status of that country? Third, if the League of 
Nations is appealed to by the Egyptians would the 
reply by England be justifiable that Egypt does not 
belong in the League and that the matter is of domes- 
tice character affecting only England and coming 
within the same category as those cases provided for 
in the Japanese amendment to the Geneva protocol ?” 
The further suggestion was offered that “all these 
questions, the French say, are of a kind which only 
those not engaged in the quarrel can consider calmly, 
and the fear is that English opinion, outraged by the 
murder of the Sirdar and impatient at abuse of their 
quasi-independence by the Egyptian Nationalists, 
will take but little account of them.” 

In describing the situation the next day the Cairo 
correspondent of the New York “Times” cabled that 
“things moved with dramatic swiftness to-day in the 
crisis resulting from the assassination of Sir Lee 
Stack, Governor-General of the Sudan and Sirdar of 
the Egyptian Army. Just before noon Egypt handed 
over to Lord Allenby, British High Commissioner, a 
check for the £500,000 indemnity. On receiving it 
General Allenby announced that British forces 
would seize the customs at Alexandria, and this was 
soon done.” He added that “this was followed by the 
resignation of Premier Zaglul Pasha, which was ac- 
cepted at once by King Fuad, who called upon Ziwar 





Pasha, President of the Senate, to form a new Gov- 








Nov. 29 1924.] 


THE CHRONICLE 


2445 








ernment. Ziwar Pasha accepted, and to-night a new 
Government is directing Egypt’s affairs.” It was 
made known also that “late to-night the Egyptian 
Parliament voted to appeal to the League of Nations 
to prevent injustice and approved the text of a pro- 
test to be addressed to the Parliaments of the world.” 
Announcement likewise was made the same evening 
that Ahmed Ziwar Pasha had succeeded in forming 
a Cabinet of which he was the Premier. Attention was 
drawn to the fact that “all the members except Ziwar 
Pasha and Zulfikar Pasha are new to office.” It was 
added that “Parliament will be suspended for a 
month.” 





According to further Paris cable dispatches, the 
French Government was still undecided as to the 
wisdom of the course taken by the British Govern- 
ment in dealing with the Egyptian situation. The 
Paris correspondent of the New York “Times” ca- 
bled on Nov. 24 that “French opinion is still hesitat- 
ing between approval of the firm attitude of the 
British Government in Egypt and the desire to have 
the contested matters referred to the League of Na- 
tions. There is a frank realization that Austen 
Chamberlain has inaugurated a new chapter of Brit- 
ish imperial policy which has the support of prac- 
tically the whole of the British press. But whether 
it is a wise policy or not Frenchmen do not feel called 
on to say, except in so far as they personally favor a 
policy of authority or of compromise.” The British 
Cabinet met again on Monday. The New York 
“Times” correspondent said that “the British Cabi- 
net held another emergency meeting at midday to- 
day when the situation in Egypt was the only matter 
under consideration. The messages which had passed 
between the Foreign Office and General Allenby 
were reviewed and plans to be adopted to enforce 
the demands of the British Government were ap- 
proved. Members of the Cabinet have been warned 
to hold themselves in readiness for a further meeting 
of the Cabinet at any time, in addition to the weekly 
meeting which will be held Wednesday morning.” 
(t was added that “in official circles to-day consid- 
erable satisfaction was expressed at the favorable re- 
ception accorded to the British action throughout 
the country.” 





It became known here Tuesday evening that “the 
Egyptian Parliament was adjourned by royal decree 
to-day to Dec. 25.” The Associated Press corre- 
spondent in Cairo cabled the same afternoon that 
“an improved atmosphere prevails here to-day after 
yesterday’s sensational political developments re- 
sulting from the course taken by Great Britain ix 
cause of the assassination last week of the Sirdar, 
Major-General Sir Lee Stack.” He also made it 
known that “the new Ministers in the Cabinet formed 
by Ziwar Pasha called at the house of ex-Premier 
Zaglul Pasha and discussed the Cabinet’s program. 
The decree proroguing Parliament was a sequel.” 
The London representative of the New York “Eve- 
ning Post” said that “Government officials expect 
Ziwar Pasha, who became Premier yesterday follow- 
ing the resignation of Zaglul Pasha, to accept the 
British conditions rejected by his predecessor as 
speedily as he can get his Government to function- 
ing.” It was made plain in London cable dispatches 
that the British regarded the Egyptian situation as 
presenting only domestic problems and not such as 
might well be submitted to the League of Nations. 





In a cablegram Tuesday evening the Cairo repre- 
sentative of the New York “Times” declared that, 
while conditions were somewhat improved, “there is, 
however, no truth for statements published in the 
local press that the Alexandria customs have been 
evacuated by the British.” He added that “although 
the absence of demonstrations is popularly attrib- 
uted to Zaglul Pasha’s orders, and undoubtedly his 
disapproval of such proceedings has counted for a 
great deal, it is certain that the show of strength and 
firmness by the British authorities has restrained 
the lower orders and also the members of the Wafd 
clique, who, it is no secret, have been responsible for 
the many demonstrations by students and others 
which have taken place in late years, and, as the 
events of the past four months in particular have 
shown, are fully capable of controlling them or call- 
ing them into being as required.” According to the 
same correspondent, Ziwar Pasha, in outlining his 
attitude and policies, said that “the members of the 
new Cabinet were fully alive to the great responsibil- 
ities and difficulties of their position. He admitted 
it required some courage to face them, but he and his 
calleagues felt it their duty as patriotic Egyptians, 
he said, to do what they could to relieve the situa- 
tion.” The new Premier was quoted as saying also 
that “the maintenance of public order was abso- 
lutely essential, and that he and his colleagues were 
resolved not to allow anything to trouble the peace 
of the country.” It was stated that “he [the Pre- 
mier] concluded by saying that he trusted that even- 
tually Britain would display the same benevolence 
toward Egypt which she had always shewn in the 
past, for a state of hostility between Britain and 
Egypt would make the position of any Egyptian 
Cabinet difficult, and would be highly detrimental 
to the interests of Egypt.” 





As the week progressed the reports relative to 
ogypt were more encouraging until yesterday. Word 
came from London Wednesday evening that “Field 
Marshal Viscount Allenby, British High ‘Commis- 
sioner in Egypt, informed the British Government in 
a message to-day that the situation in Egypt was 
much easier as the result of the respite since the res- 
ignation of the Egyptian Cabinet. The possibility 
of serious riots in Cairo and other centres, he said, 
was greatly reduced.” It was added in the London 
dispatch that “Lord Allenby, it was said in official 
quarters, believes the Ziwar Pasha Cabinet will ac- 
cept the remaining British demands or open direct 
negotiations with Great Britain for the settlement 
of the differences.” In an Associated Press cable 
message from Khartum, Sudan, on Nov. 26, it was 
stated that “the Egyptian units of the Egyptian 
army have received orders to evacuate the Sudan 
forthwith. The Fourth Battalion already has left. 
The Third Battalion, with artillery, will leave 
shortly.” At the same time, however, “the entire 
Jairo brigade of British troops again paraded the 
streets of the European and native quarters with 
fixed bayonets.” 





The Egyptian Government acted promptly in re- 
ferring its case to the League of Nations. The Asso- 
ciated Press representative at Geneva cabled on Nov. 
26 that “the Egyptian Chamber of Deputies has ad- 
dressed a protest to the League of Nations against 
the British demands bearing on the assassination of 
Sir Lee Stack, Sirdar of the Egyptian army.” The 
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League acted with equal promptness, as it was an- 
nounced that “this protest was taken under consid- 
eration to-day, and after an hour’s meeting of the 


department chiefs of the Secretariat, under thie | 


Chairmanship of Sir Kric Drummond, it was de- 
cided not te distribute the Hgyptian protest to the 
members of the League.” The correspondent ex 
plained that “the decision was based on the constitu- 
tional procedure of the Secretariat which is not to 
circulate documents that do not emanate from Gov 
ernments. One precedent cited was the decision not 
io distribute a communication received from a man 
who claimed to represent the Fiume Parliament.” 
Continuing, the correspondent said that “it is ex- 
plained by the League officials that when documents 
come from private associations, such as the Red 
Cress or Parliamentary unions, a list is usually 
made of them and each member of the Council is 
given a cepy of the list so that he may ask for the 

‘original document if he so desires. Whether this 
course will be followed in the Egyptian affair does 
not seem to be clear as yet.” 

Word was received from Geneva yesterday morn- 
ing that the League of Nations had decided after all 
to present the Egyptian protest to the Council of the 
League. Cabling the night before, the Associated 
Press correspondent in Geneva said, however, that 
“the prevailing opinion in the Secretariat seemed | 
te be that Egypt’s protest would not be officially dis- 
cussed in Rome, because the members of the Council 
would find it difficult to give official importance to 
communication from a Parliament. All depends, it 
was declared, on whether any member of the Coun- 
cil inaugurates debate on the matter.” 

' According to Cairo cable advices yesterday morn- 
ing the situation had become critical again. Mahmud 
Nekrashy Effendi, “until a few days ago Under Sec- 
retary of State for the Interior,” and three others were 
arreéted by British officials on the charge of plotting 
against British authorities and as dangerous prop- | 
agandists. “The New York “Times” correspondent | 
in Gairé said, however, that, notwithstanding this 
incident, “progress is being made toward a settle. 
ment. The difficulty has been to make the Cabinet 
as well as the mass of Egyptians realize the serious- 
ness of the situation. It did not seem to grasp this 
and has been inclined to consider it could bargain as 
usual, or a€ any rate discuss the conditions imposed.” 
He added that “however, there is reason to believe it 
now understands what the ultimatum means and} 
that the sole consideration exercising the minds of 
the Cabinet Ministers is now how best to fit in inevit- 
able acceptance of the British demands with the re- 
quirements of the Constitution.” In an Associated 
Press cablegram from Cairo last evening it was 
stated that “two platoons of the Eleventh Sudanese 
at Khartum mutinied to-day and attacked the mili- 
tary hospital, killing one British and two Syrian 
doctors. British troops fired on the mutineers, 
causing several casualties.” Announcement was 
made in the same dispatch that “communication with 
the Sudan has been cut. The telegraph lines are 
down and the train which connects with the Sudan 
steamer from Halfaya, in the Eastern Sudan on the 
Nile, will not leave to-night. The military authori- 
ties here have been in wireless communication with 
Khartum and it is understood the situation is well 
in hand, but the circumstances are somewhat ob- 
secure.” 





France not only was inclined to think that Great 
Britain had not taken a wise course in dealing with 
the Egyptian situation, and was apprehensive over 
the possible outcome, but she has had troubles of 
her own, particularly in Tunis. The Paris corre- 
spondent of the New York “Herald Tribune” cabled 
on Nov. 26 that “serious developments in Tunis, 
which may result in an organized insurrection 
against France’s protectorate there, became known 
here to-day and attracted wide attention to North 
Africa, which is the chief storm centre of world dis- 
turbance just now, with the Anglo-Egyptian crisis 
still threatening despite surface calm and the des- 
perate situation of the Spanish army in the Riff.” 
Qutlining the state of things in greater detail, the cor- 
respondent said: “Although Tunis and Morocco 
and Algeria, the connecting link between the two 
countries, are separated from the seat of the Egyp- 
tian trouble by Tripoli and the great Libyan desert, 
it must be remembered that the people of all these 
countries are Mahometans, and to the northeast of 
Egypt in Asia Minor and India, are countless mil- 
lions more chafing under European domination. Just 
at present North Africa has taken the place formerly 
held by the Balkans as the potential disturber of the 
peace of Europe.” He added that “the French Gov- 
ernment has secretly investigated the Tunisian situa- 
tion, and is said to have discovered that the disturb- 
ance is purely political. Spanish and Italian colon- 
ists outnumber the French in this protectorate and 
it is charged that they are behind the agitation to 
throw off French control and that the move actually 
is directed from Tripoli, Italy’s North African col- 
ony, Which adjoins Tunis on the southeast.” 
France was not concerned over Tunis alone. The 
“Herald Tribune” correspondent said in the same 
dispatch that “meantime France is seriously con- 
cerned also with the situation in Morocco, where the 
intervention of French troops may become necessary 
on account of the virtual abandonment of the Riff 
by the Spanish army. It was intimated in Paris to- 
day that French troops would not cross the frontier 
into Spanish Morocco before it was officially known 
what are Spain’s intentions regarding the territory, 
but such a movement must be regarded as the inevit- 
able sequence of the first move of Abdul Krim, the 
rebellious Moorish tribal chief, to compromise for- 
eign interests or to consolidate the territory now be- 
ing evacuated by Spain into a Moorish republic or 
even into a separate Moorish State with himself as 
Sultan.” According to a Paris dispatch yesterday 
morning, Lord Crewe, British Ambassador to France, 
conferred with Premier Herriot at the Quai d’Orsay 
on Thursday relative to “the common troubies of 
England and France in North Africa.” The New 
York “Herald Tribune” representative in the French 
capital reported that “Senor Quinones de Leon, the 
Spanish Ambassador, called at the Quai d’Orsay 
and talked with the Premier, his visit marking the 
opening of negotiations between France and Spain 
concerning the Moroccan situation.” 


The cancellation by the Chamberlain Ministry of 
the trade treaties between Great Britain and the 
Soviet Government of Russia that were entered into 
when the Labor Cabinet was in power in the former 
country, caused much discussion if not surprise 
there and even greater disappointment in Russia. 
Special attention was directed in London cable dis- 
patches under date of Nov. 21 that “at the same 
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was 94, on which the yield is approximately 7.53%. 


lief that the letter was no forgery and taking the! Within an hour after the books were opened an- 
Moscow authorities to task for their failure to check | nouncement was made by the syndicate managers 
the propaganda activities of the Communist Inter- | that all the bonds had been taken and that the books 


national.” The New York “Times” representative 
observed that “the action of the Government creates 
a novel if not unprecedented diplomatic situation. 
Treaties which the British Labor Government had 
signed and which by implication conveyed if not in 
the actual text of the treaties at least in public state- 
ments of the British signatories, were to be submit- 
ted to Parliament, are canceled by the present Goy- 
ernment. It is even asserted in some quarters that 
the Chamberlain notes withdraw the de jure recogni- 
tion accorded to the Soviet Government by the late 
British Government, but in other quarters this is 
considered a debatable point.” Continuing, he sug- 
gested that “the Soviet Government is in any case 
warned that continuance of present relations be- 
tween the two countries, both diplomatic and com- 
mercial, are dependent upon the future good be- 
havior of the Soviet Government in regard to propa- 
ganda.” ‘The correspondent said that “it is sug- 
gested that the Soviet authorities may be the first 
to break off existing relations, that is to recall its 
diplomatic agent here and annul the trade agree- 
ment under the provisions of which the commercial 
relations between Russia and Great Britain are now 
carried on. On this point it was remarked to-night 
that even the Soviet Government was unlikely to ‘cut 
off its nose to spite its face.’ ” 


Commenting upon another feature of the note of 
Mr. Chamberlain to M. Rakovsky, Soviet Charge 
d’Affaires at London, the representative in that city 
of “The Sun” said: “But Chamberlain in clearing 
the air has given Moscow a very definite warning 
that the recognition of the Soviet Government by the 
previous British Government, although not now 
withdrawn, will be revoked unless Moscow ceases its 
propaganda plottings in Britain and the Empire. 
Furthermore, the door is not closed to further treaty 
negotiations, but such negotiations also are depend- 
ent upon Russia’s conduct and her recognition that 
dealings with Russia cannot be carried on at the ex- 
pense of any British principles or of the betrayal of 
any British institutions.” He added that “Laborites, 
of course, do not relish the idea of their plans to 
bring Soviet Russia into the family of nations being 
scrapped. Some Liberals are uneasy about the pos- 
sible effect created in Moscow by this firm stand. It 
is certain that the Laborites in the Commons will do 
everything possible to spur on the Government to 
enter into further treaty negotiations, but they will 
be embarrassed by the fulminations of some of the 
Labor radicals now in Moscow who have been show- 
ering plaudits on the Red army and trying to con- 
vince the Communists that the hostility of the Tory 
Government does not reflect the attitude of the Brit- 
ish people.” 


The French loan was a great success. Formal 
offering was made in the United States last Monday 
morning (Nov. 24) of $100,000,000 7% French bonds. 
The syndicate was headed by J. P. Morgan & Co., the 
First National Bank of New York, the National City 
Company and Brown Brothers & Co. The syndicate 
was spoken of as “nation-wide” and was quite simi- 
jar to the one that floated the recent issue of German 








had been closed. Even the early figures indicated 
that the bonds had been three or four times sub- 
scribed. The subscriptions were said to have ac- 
tually totaled $400,000,000 and allotments were on 
a basis of from 25 to 30%. 

The necessary bills authorizing the loan were 
passed by both branches of the French Parliament 
on Noy. 21, “with only the Communists objecting.” 
The vote in the Chamber of Deputies was 535 for and 
29 against. In the third clause of the enabling bill 
it is stipulated that “the proceeds of the loan will be 
turned over to the Bank of France in reimbursement 
of its advances at the rate of five francs eighteen cen- 
times for a dollar.” The Paris correspondent of the 
New York “Herald Tribune” explained somewhat in 
detail that “this loan is not new in the sense that it 
is a substitute for the same amount credited to 
France by the Morgan and allied banks last March 
when the condition of the france called for immediate 
action. That credit was for three months, and be- 
fore the end of the three months a statement was cir- 
culated that it had been repaid. On the contrary, it 
has been renewed at the end of each three months 
since that date, and the present operation simply 
converts the short-term credit, to which many condi. 
tions were attached into a 25-year loan at 7%.” 
Sales of the new bonds (when issued) in the open 
New York market on Monday, the day of the offering, 
amounting to $566,000 par value were reported, with 
the top price for the day 9434. That quotation was 
raised to 94% on Wednesday, while yesterday it was 
94%. The aggregate of open market transactions up 
to the close of business on Wednesday was $2,506,- 
000. This amount was further increased to a con- 
siderable extent yesterday. 


All week there were reports from Paris and 
Washington, particularly the former centre, as to 
the attitude of the French Government toward fund- 
ing her war debt to the United States. It was even 
claimed that there had been preliminary negotiations 
between representatives of the two Governments. In 
an Associated Press dispatch from Washington last 
evening it was stated that “informal discussions 
have been instituted between representatives of the 
French and American Governments relative to a 
basis for funding the former’s war-time debt to the 
United States.” According to the dispatch also, 
“Ambassador Jusserand has held several conferences 
with Secretary Mellon, during which the whole 
French situation was gone over. It was made clear 
at the Treasury to-day, however, that Mr. Mellon’s 
talk with M. Jusserand had been most informal; that 
thus far the French Plenipotentiary had merely out- 
lined the position his Government occupies with re- 
spect to finances, and that ‘the subject of actual 
terms had not been broached, except as these are 
governed by the ability of France to pay.” 


The Bank of Norway, according to a cable dis- 
patch from Christiania, this week reduced its dis- 
count rate % of 1%, to 644%. Aside from this 
change official discount rates at leading European 
centres continue to be quoted at 10% in Berlin; 7% 
in Denmark; 6% in Paris; 514% in Belgium and 
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Sweden; 5% in Holland and Madrid and 4% in Lon- 
don and Switzerland. In London open market dis- 
counts were steady and practically unchanged, fin- 
ishing at 352@311-16% for short bills, against 
3 9-16@3 11-16, and 4% for long bills, against 354% 
a week ago. Call money continues strong and ruled 
most of the time at 334%, though the close was 252%, 
as compared with 234% last week. In Paris and 
Switzerland the open market discount rate has not 
been changed from 5%4 and 354%, respectively. 


The Imperial Bank of Germany in its statement, 
issued as of Nov. 15, indicated a reduction in note 
circulation and an increase in gold holdings. Notes 
in circulation were reduced by 88,634,000 gold marks 
(the equivalent of a trillion paper marks). 
maturing obligations declined 79,080,000 marks, 
while there were reductions in holdings of bills of 
exchange and checks 172,553,000 marks, silver and 
other coins 1,554,000 marks and investments 72,000 
marks—all in gold marks. Reserve in foreign cur- 
rencies increased 112,000 marks, notes of other banks 
1,930.000 marks, advances 1,607,000 marks and other 
assets 69,477,000 marks. Other liabilities increased 
691,999,000 marks. The bank’s gold reserve is now 
694,626,000 marks, a gain for the week of 338,000 
marks and comparing with 467,025,000 marks last 
year and 1,004,848,000 marks in 1922. The total ad- 
dition to gold holdings since the low record point of 
April last is 252,749,000 gold marks. Note circula- 
tion is now 1,633,171,000 marks, against 92,844,720 
marks a year ago. Here also improvement is shown, 
since the present total is appreciably lower than on 
Oct. 31, when a high record of 1,780,930,000 marks 
was reported. These figures are given in the new 
reichsmarks, which have replaced both the old paper 
marks and the temporary rentenmark. 

The statement as of Nov. 22 also became available 
last evening, and showed a further decrease of 83,- 
049,000 marks in notes in circulation, an increase of 
154,839,000 marks in other maturing obligations, an 
increase of 16,351,000 marks in holdings of bills of 
exchange and checks, an increase of 33,321,000 
marks in other assets and an increase of 5,574,000 
marks in notes on other banks. Gold and bullion in- 
creased $208,000 and the bank’s gold holdings 
now stand at 694,834,000 marks. Note circulation is 
down to 1,550,122,000 marks. 


The Bank of England this week reported a loss in 
gold of £5,874, while reserve was reduced £837,000, 
the resuft of expansion in note circulation amount- 
ing to £831,000. Moreover, the proportion of reserve 
to liabilities again declined, falling to 19.21%, as 
against 2040% last week, 18.62% a year ago and 
18.94% in 1922. Public deposits decreased £234,000, 
but “other” deposits increased no less than £5,212,- 
000. The bank’s temporary loans to the Government 
were reduced £570,000, although loans on other secu- 
rities were increased by £6,396,000. Gold holdings 
now are £128,491,489, as against £127,768,737 in 
1923 and £127,440,455 a year earlier. Reserve aggre- 
gates £25,176,000, in comparison with £22,503,077 
last year and £23,005,930 a year earlier. Loans total 
£82,396,000. A year ago they were £72,796,613 and 
in 1922 £67,935,487. Note circulation is £123,066,- 
000, in comparison with £125,015,660 and £122,884,- 
525 one and two years ago, respectively. Clearings 
through the London banks for the week were £783,- 
849,000, which compares with £780,272,000 last week 
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and £636,884,000 a year ago. The minimum discount 
rate of the bank has not been changed from 4%. We 
append herewith comparisons of the principal differ- 
ent items of the Bank of England statement extend- 
ing over a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 1922. 1921. 1920. 
Nor. 26. Noo, 28. Nov. 29. Nov. 30. Dec. 1. 
£ £ £ £ £ 
123,066,000 125,015,660 122,884,525 125,112,960 120,482,150 
18,744,000 21,131,689 17,028,785 13,749,110 21,651,393 
112,275,000 99,767,071 104 435,200 130,410,891 142,685,454 
Govt. securities . 41,198,000 43,373,506 48,305,366 57,437,921 93,896,073 
Other securities...._ 82,396,000 72,796,613 67,935,487 82,734,588 75,352,624 
Reserve notes & coin 25,176,000 22,503,077 23,005,930 21,779,380 12,959,141 
Coin and bullion_._128,491,489 127,768,737 127,440,455 128,442,340 124,991,291 
Proportion of reserve 
to liabilities 19.21% 
Bank rate 4% 


Circulation 
Public deposits __ --- 
Other deposits 


18.94% 15.11% 


3% 5% 


7.88% 


18% % 
4: 7% 
The Bank of France in its weekly statement reports 

a further reduction of 83,266,000 frances in note cir- 

culation, following contraction of 105,663,000 francs 

and 69,340,000 franes, respectievly, in the two pre- 
vious weeks. This brings the total outstanding down 

to 40,447,011,000 franes, contrasting with 37,329,- 

311,815 franes at this time in 1923 and with 36,- 

114,050,565 franes in 1922. Just prior to the out- 

break of the war, in 1914, the amount was only 

6,683,184,785 franes. A further small gain of 99,600 

francs is shown in the gold item this week. The 

Bank’s gold holdings, therefore, now aggregste 

5,544,700,125 franes, comparing with 5,539,801 ,607 

francs at the corresponding date last year and with 

5,533,921,512 franes in 1922; of these amounts 

1,864,320,907 franes were held abroad in both 1924 

and 1923 and 1,897,967 ,056 franes in 1922. During 

the week silver increased 170,000 frances; bills dis- 

counted, 82,780,000 francs; Treasury deposits, 477,- 

000 francs, and general deposits, 3,990,700 francs. 

On the other hand advances fell off 64,938,000 francs. 

Comparisons of the various items in this week’s 

return with the statement of last week and corre- 

sponding dates in both 1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
Sor Week. 
Francs. 
Inc. 99 ,600 
No change 


——_———_———_ Status as of 
Nov. 27 1924. Nov. 29 1923. 
Francs. Francs. 
3,680,379,218 3,675,480,699 
1,864,320,907 1,864,320,907 


Nov. 30 1922. 
Francs. 

3,635,954,455 

1,897 ,967 ,056 


§ 533,921,512 

288,539,344 
3,725,376,133 2,818,868,693 
2,303 437,441 2,158,657,218 


Gold Holdings— 
In France 
Abroad 





5,544,700,125 
304,432,000 


Total_ 99,600 
Inc. 170,000 
Bills discounted__._Inc. 82,780,000 4,8C9,315,000 

Dec. 64,938,000 2,715,057,000 
Note circulation___Dec. 83,266,000 40,447,011,000 37,329,311,815 36,114,050,565 
Treasury deposits_-_Inc. 477,000 17,659,000 20,217,369 68,142,100 
General deposits...Inc. 3,990,700 1,863,144,700 2,183,365,729 2,116,041,816 


5,539 ,801,607 
296,113,449 


The Federal Reserve Board’s statements, issued at 
the close of business Friday (Thursday being a legal 
holiday) showed smaller rediscounts, locally and 
nationally, with a loss in gold for the System as a 
whole, of $4,000,000. At New York gold reserves in- 
creased $15,300,000. Rediscounts of Government se- 
cured paper at the local institution expanded $4,700,- 
000, but rediscounts of “other” bills decreased $20,- 
000,000, so that total bills discounted declined $15,- 
300,000. Open market purchases remained prac- 
tically stationary. Deposits heavily declined, viz., 
$18,800,000, and earning assets $17,100,000. Federal 
Reserve notes in actual circulation increased $8,500,- 
000. For the banks as a group rediscounts of Gov- 
ernment secured paper increased $11,500,000, while 
“other” bills decreased $23,900,000. Bill buying in 
the open market expanded $5,700,000. Earning as- 
sets declined $11,000,000, while there was a falling 
off in deposits of $67,700,000. The amount of Fed- 
eral Reserve notes in circulation increased $22,000,- 





| 000. Member bank reserve accounts showed a mate- 








Nov. 29 1924.] 

rial shrinkage in both statements, $16,000,000 
New York and $67,000,000 for the System. Decrease 
in deposits was responsible for an advance in reserve 
ratios; at New York a gain was shown of 1.7%, to 
78.2%, while in the combined statement the ratio 
moved up to 77.4%, from 76.8%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies showed a contrac- 
tion in loans and deposits after the heavy expansion 
of the previous week and a substantial addition to 
surplus reserve in part as a result of this contraction 
and in part owing to increased borrowing at the 
Reserve bank. In loans and discounts the reduction 
amounted to $16,083,000. Net demand deposits de- 
creased $55,858,000, to $4,664,139,000. This total is 
exclusive of $23,123,000 in Government deposits, a 
drop in the latter item of $6,823,000 for the week. 
Time deposits, on the other hand, were appreciably 
larger, gaining $33,633,000, to $640,842,000. Cash in 
own vaults of members of the Federal Reserve Bank 
expanded $2,082,000, to $51,853,000, which, however, 
is not counted as reserve. Reserves of State banks 
and trust companies in own vaults gained $127,000, 
but the reserves of these same institutions kept in 
other depositories fell $287,000. There was an in- 
crease in the reserves of member banks at the Re- 
serve bank of $18,547,000, and this in combination 
with the shrinkage in deposits, served to bring about 
an addition to surplus of $24,353,470, so that excess 
reserves was raised to $28,894,000 from $4,540,610 a 
week ago. The figures here given are based on legal 
reserves of 13% for member banks of the Federal 
Reserve System, but not including $51,353,000 held 
by these member banks in own vaults on Saturday 
last. 





The feature of the local money market this week 
was an advance to 4% yesterday afternoon for call 


loans. This was the highest rate since May 31 
last. The ruling rate for call money was 
244% until Wednesday afternoon, when there 


was an advance to 3%. As the end of the week and 
month was close at hand this was not in the least 
surprising, particularly in view of the tremendous 
speculation in stocks, and reports of expanding busi- 
ness in the country generally. The Government 
withdrew $2,047,000 from the Federal Reserve dis- 
trict yesterday. While the Government’s operations 
will be large in December, it was announced at the 
New York Federal Reserve Bank that this small 
withdrawal would be “used for current requirements 
of the United States Treasury.” No estimates of 
changes in brokers’ loans as a result of the continued 
heavy speculation in stocks, and the offering of the 
French bonds, were made public. Liquidation of 
speculative accounts and extensive cash purchases 
have helped to offset new buying on a marginal basis. 
Much attention was given to Judge Gary’s statement 
relative to the improvement in the steel industry 
since the election and to the still greater expansion 
which he looks for in the near future. Favorable re- 
ports are being received as to other lines of industry 
and business. The mail order houses appear to be 
particularly busy. This indicates that those who 
have profited directly and specially from this year’s 
good crops that have been sold or that may be sold, 
at favorable prices, are buying sooner and on a 
larger scale than had been predicted by most observ- 
ers. Because of unusually large interest and divi- 
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dend disbursements and Government operations the 
money market generally is active and higher in De- 
cember. No real stringency nor particularly high 
rates are looked for this year, however. 





Dealing with specific rates for money, call loans 
this week ranged between 2@4%, which compares 
with 2@214% last week. On Monday the high was 
214%, the low 2%, with renewals at 244%. Tuesday 
all loans on calls were put through at 214%, the only 
rate named. Firmness set in on Wednesday and al- 
though the renewal basis was still 244%, a high level 
of 3% was touched before the close; the low was 
244%. Thursday was a holiday (Thanksgiving 
Day). On Friday call loans renewed at 214%, the 
same as heretofore, but a slight flurry at the close 
sent the rate up to 4%, with 214% the lowest for the 
day. Preparations for the month-end settlements 
were responsible for the stiffening. In time money 
also the tendency was toward slightly higher levels 
and 60-day loans advanced to 3%, against 234@3% ; 
90 days to 314%, against 3@314%; four months to 
314%, against 314@314%, with five months quoted 
at 35144%, unchanged, and six months 3144@334%, 
unchanged from last week. The demand continued 
light and the market was quiet and featureless. 

Commercial paper was firm, with trading re- 
stricted by light offerings of prime bills. Four to 
six months’ names of choice character remain at 314 
@3°,4% required for names less well known. New 
England mill paper and the shorter choice names are 
still being dealt in at 314%. 

Banks’ and bankers’ acceptances have again been 
raised; that is, for spot bills in the open market. 
Fairly active trading was reported, with the demand 
usually in excess of the supply. Both city and coun- 
try institutions were in the market as buyers; the 
aggregate turnover, however, attained only moderate 
proportions. For call loans against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council was not changed from 2144,%. The Accept- 
ance Council makes the discount rate on prime bank- 
ers’ acceptances eligible for purchase by the Federal 
Reserve banks 214% bid and 234% asked for bills run- 
ning 30 days, 252% bid and 214% asked for bills 
running 60 days, 234% bid and 254% asked for bills 
running 90 and 120 days, 272% bid and 252% asked 
for bills running 150 days and 344% bid and 344% 
asked for bills running 180 days. Open market quo- 
tations were as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
a Ore 2% @2% 24 @2% 24% @2 
FOR DELIVERY WITHIN THIRTY DAYS. 
RS CE Go co otindidctcvhnessnstetameaccseensneese saeenes 2% bid 
Rs ES DRE, onc cctnciscenswscsdecsshddacuvdnbinedeceeh 2% bid 


There have been no changes this week in Federal 
Reserve Bank rates. 





The sterling exchange market reflected the un- 
easiness felt in financial circles at all large foreign 
centres over the clash between Great Britain and 
Egypt arising out of assassination of the British Sirdar, 
and while prices were well maintained, trading locally 
much of the time was at a practical standstill and rate 
movements narrow and perfunctory. Nervousness 
developed in the early dealings and heavy selling was 
reported on the part of London interests which forced 
prices down from 4 63 13-16 to 461 11-16. The 
slump, however, proved comparatively brief, and by 
Tuesday afternoon selling commenced to subside and 
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quoted rates rallied to 4 6234, with the close 4 63%. | all probability be used for account of claims rising 


Advices from London and Cairo took on a less 


threatening aspect and the feeling began to gain | 
‘to South America, part to Venezuela and part to 
| Colombia. A 


ground that an amicable understanding would be 
the bad effects that 
this mishap might have upon other of Great Britain’s 


reached. Moreover, fears of 


dominions proved to have been considerably exag- 


yerated. The result was a distinct lessening of the 


strain that had prevailed in the first part of the week, 
although this was largely sentimental and not ac- 


companied by any general broadening in market 


operations. Large operators who had hastily with- 


drawn from the market remained aloof, so that 


there was a marked falling off in speculative buying | 


and selling. This was particularly noticeable on 
Wednesday, when approach of the national Thanks- 
giving holiday rendered the undertaking of new 
commitments over the interval rather hazardous. 

Opinion in banking circles as to whether the ad- 
vance in sterling which was interrupted by the Cairo 
incident, would be immediately resumed was much 
mixed. Should the Egyptian situation prove diffi- 
cult of adjustment, it is easily conceivable that the 
trouble might attain serious proportions. This con- 
tingency, however, is regarded as remote, and the 
more hopeful intimate that England is now in full 
control. Aside from this, conditions are satisfactory 
and many look for continued high prices in anticipa- 
tion of the thirty or forty foreign loans that it is ex- 
pected will be offered in the course of the next few 
months. Further diminution in the supply of cotton 
and grain bills offering was reported during the week. 
With the resumption of business yesterday trading 
continued quiet and featureless. 

teferring to quotations in greater detail, sterling 
exchange on Saturday last was strong, with a further 
advance to 4 63 7-16@4 63 13-16 for demand to 
4 63 11-16@4 64 1-16 for cable transfers to 4 60 15-16 
@4 61 5-16 for sixty days; in keeping with the firm- 
ness, trading was fairly active for a half session. On 
Monday heavy foreign selling on fears of a crisis in 
the Egyptian situation induced a recession in demand 
rates to 4 61 11-16@4 63, in cable transfers to 
4 61 15-16@4 634%, and in sixty days to 4 59 3-16@ 
460!5. Dealings on Tuesday were largely profes- 
sional in character and the range of prices narrow; 
demand bills moved between 4 6214 @4 6234, cable 
transfers 4 6214@4 63 and sixty days 4 5934@4 6014. 
On Wednesday, although pre-holiday quiet prevailed, 
better foreign news was responsible for a firmer tone 
and quotations advanced to 4 6234 @4 63 for demand, 
to 463@4 6314 for cable transfers and to 4 60@ 
4601 for sixty days. Thursday was a_ holiday 
(Thanksgiving Day). On Friday a small accumula- 
tion of orders over the holiday failed to influence 
prices and the range for demand was unchanged at 
4 627.@4 633¢ for cable transfers, 4 6314@4 6354 
and for sixty days 4 603g@4 607. Closing quota- 
tions were 4 6014 for sixty days, 4 63 for demand 
and 4 63!4 for cable transfers. Commercial sight 
bills finished at 4 627g, sixty days at 4 5834, ninety 
days at 45814, documents for payment (sixty 
days) at 459 and seven-day grain bills at 4 623. 
Cotton and grain for payment closed at 4 6274. 

The Bankers Trust Co. reports that it has received 
a shipment of $3,500,000 in German gold coin, the 
consignment being part of an original transaction of 
$15,000,000, of which one-ahlf has now been deliv- 
ered. The gold is said to be subject to orders from 
the Bankers Trust Co.'s office in Paris and will in 





from war damages. Shipments of gold bullion to 
the amount of $375,000 are going forward this week 


cable from London, received this 
stated that a shipment of $2,000,000 gold 
recently made from New York to London, is destined 


to Russia. 


week, 


In Continental exchange trading was colorless, with 


‘rate variations narrow and lacking in significance. 


There was a noticeable falling off in speculative activ- 


ity and in the absence of buying demand prices sagged, 


although actual changes were restricted to a few 


points only. Uneasiness over the possibility of seri- 


| ous complications as a result of the Egyptian outbreak 


made itself felt and rates receded in sympathy with 
French franes were neglected during the 
early part of the week and the quotation moved aim- 
essly, without definite trend. Later on, selling of 
francs set in incidental to preparations for purchase of 
the new French bonds by those who prefer dollar to 
franc holdings, and there was a drop to 5.25, or 6 
points off. 


sterling. 


Before the close, however, firmness 
set in and there was a rally to 5.3834. Reichs- 
marks were dealt in to a limited extent at a frac- 
tion above par. Lire held their own well, ruling 
between 4.3234 and 4.33. In the minor European 
exchanges, Czechoslovakian crowns maintained the 
strength displayed at the close of last week and 
advanced another fraction to 3.0124. Rumanian 
lei were a trifle firmer, while finmarks remained 
all week at Polish zloty continue to be 
quoted at 1914. Apparently monetary reforms in 
Poland are meeting with considerable success, al- 
though the capital and credit scarcity has been a 
drawback. exchange steady, ruling 
slightly above the levels of the previous week. 

The London check rate on Paris finished at 86.50, 
comparing with 87.60 last week. In New York sight 
bills on the French centre closed at 5.3814, against 
5.2814; cable transfers at 5.3914, against 5.2914; com- 
mercial sight bills at 5.32, against 5.2714, and com- 
mercial sixty days at 5.32, against 5.22 the previous 
week. Final quotations on Antwerp frances were 
4.89 for checks and 4.90 for cable transfers, in com- 
parison with 4.84 and 4.85 a week earlier. Reichs- 
marks finished at 23.82 for both checks and cable 
transfers, against 23.8144 last week. Austrian 
kronen closed at 0.001414 (unchanged). Lire fin- 
ished the week at 4.34 for bankers’ sight bills and 4.35 
for cable transfers. This compares with 4.32%4 and 
4.3334 a week ago. Exchange on Czechoslovakia 
closed at 3.0014, against 3.00°4; on Bucharest at 
0.5174, against 0.5214; on Poland at 1914 (un- 
changed), and on Finland at 2.53 (unchanged). 
Greek exchange finished at 1.78 for checks and at 
1.7814 for cable remittances. Last week the close 
was 1.7714 and 1.7734. 


) =9 
2.06. 


Greek was 


As to the former neutral exchanges trading was 
usually quiet but quotations firm. Guilders at- 
tracted attention by a further advance to 40.38 for 
checks. Swiss francs moved up to 19.30%. There 
was no real activity to explain these advances, and 
dealers attributed the strength to evening up of bal- 
ances in anticipation of the month-end settlement. 
A topic for discussion the early part of this week 
was whether or not guilders might be expected 
to reach the gold export point. These conjectures 
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were set at rest ye esterday when the quotation 
shot up to 4.38. However, it is not generally be- 
lieved that Holland has any intention of adding to 
her present gold holdings. francs now 
selling above the gold export point, but the 
Swiss Bank has refused to no exports 
were arranged. Another 


Swiss are 
as 


buy bullion, 


currency now above the 

gold shipping point is Swedish kroner, which ad- 
vanced to 26.88. 

Bankers’ sight. on Amsterdam closed at 40.36, 


against 40.18; cable transfers at 40.40, against 40.22; 
commercial sight bills at 40.30, against 40.12, and 
commercial sixty days at 39.94, against 39.76 last 
week. Swiss frances finished at 19.30% for bankers’ 
sight bills and 19.3114 for eable transfers, in com- 


parison with 19.29 and 19.30 a week ago. Copen- 


hagen checks closed at 17.52% and cable trans- 
fers at 17.5614, against 17.63 and 17.67. Checks 
on Sweden finished at 26.88 and cable transfers 
at 26.92, against 26.83 and 26.87, while checks 
on Norway closed at 14.79 and cable remittances 
at 14.83, against 14.82 and 14.86 the previous 
week. Spanish pesetas, after advancing to 13.82, 


sagged off again and finished at 13.69 for checks 
and at 13.71 for cable transfers, against 13.6514 
and 13.6714 a week earlier. 


FPOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 22 1924 TO NOV. 28 1924, INCLUSIVE. 





| Noon Deving Rate ‘or Cable Transfe % 


in New York. 
Country and nee we 
Unt. 


Value in United States Muney. 





Nov, 28. 























| Nov. 24. | Now. 24, | Noo. 25. | Noo. 26. | Nov. 27. 
EUROPE— | < . $ $ x x 
Austria, krone___.__-! .000014 | .000014 | 000014 | .000014 .000014 

Belgium, franc_____- 0486 0485 0483 0484 .0489 
Bulgaria, lev__-_..-.| 007343 | 007500 | .007350 | .007311 007338 
Czechoslovakia, krone) .030135 | .030102 | .030091 | .030046 030013 
Denmark, krone_____| 1765 1761 | .1753 =| .1751 1757 
England, pound ster-| / , 

I cdl an ate 4.6384 4.6259 |4.6282 [4.6345 4.6350 
Finland, markka_-____ 025222 | 025170 | 025184 | .025182 025195 
France, franc___.____ .0531 .0529 0527 0528 .0538 
Germany ,reichsmark*| .2380 2380 .2380 .2380 .2380 
Greece, drachma....- | .017777 | .017820 | .017838 | .017838 017788 
Holland, guilder____- | 4023 4021 4023 | 4032 0440 
Hungary, krone.____ .000013 | .000013 | .000013 | .000013 .000013 
8 ER Re 0434 0433 0433 0434 0435 
Norway, krone_____- .1486 .1482 .1480 1481 .1482 
Poland, zloty____.__. .1920 1921 1921 | 1919 1921 
Portugal, escudo____. 0470 0461 0465 0465 0466 
Rumania, leu_______- 005207 | .005197 | .005183 | :005178 005176 
Spain, peseta__._____ | .1378 1370 1367 | .1368 .1369 
Sweden, krona______- | -2686 2685 .2686 .2688 2691 
Switzerland, franc.._| .1930 | .1930 .1930 1930 1931 
Yugoslavia, dinar_._.| 014468 | .014504 | .014498 | 014506 (014514 

ASIA— ! HOLI 
China— DAY 

Chefoo, tael_...... | .7733 .7767 7804 | .7775 7779 

Hankow, tael_..._. 7742 7756 .7788 | .7756 .7763 

Shanghal, tael__-_- 7602 7620 7641 | .7635 7634 

Tientsin, tael___._- 7817 .7850 .7888 7887 .7863 

Hong Kong, dollar_| .5508 5514 5524 .5510 5518 

Mexican dollar...) .5527 5556 5560 6573 5560 

Tientsin or Peiyang 

dollar..........| .5558 5571 5588 5583 5588 

Yuan dollar__..__- 5608 | 5625 5633 5621 5613 
India, rupee____..... 3480 3476 3477 .3476 3481 
Japan, yen____.._..- 3849 3853 | 3858 3860 3862 
Singapore (S.8.) dolar) .5350 5346 =| ~.5346 5346 5346 

NORTH AMER.—| | 
Canada, dollar____.. 11.000156 1.000193 '1.000313 1.000414 ! 1.000083 
Cuba, peso__........ | 999401 | .999401 | .9ue401 | 999453 .999401 
Mexico, peso__-___--- 487750 | 488167 | 487917 | .488125 | 487500 
Newfoundland, .997656 | 997552 | 997813 | .997760 997396 

SOUTH AMER.— 

Argentina, peso (gold) .8657 8667 8650 8662 . 8674 
Brazil. milreis______- 1151 1139 1138 1140 1164 
Chile, peso ( _-| .1141 1131 1122 LMS 1123 
8 ¥,peso..._..- 9785 9765 9805 .9834 9764 














* The new reichsmark is equivalent to 1 rentenmark or | trillion paper marks. 


As to South American quotations, Argentine ex- 
change renewed its advance, touching 38.13 on con- 
tinued buying incidental to sales of grain. Argen- 
tine checks finished at 38.03 and cable transfers at 
38.08, against 37.90 and 37.95 last week. Brazil, 
on the other hand, was easier, closing at 11.59 for 
checks and 11.64 for cable transfers, in comparison 
with 11.75 and 11.80 for the week preceding. Cyhil- 
ean exchange also eased off, and finished at 11.31, 
against 11.48 last week, but Peru was steady and fin- 
ised at 4 10, against 4 19. 

The Far Eastern exchanges continue strong, owing 
to active buying and high prices for silver. Hong 
Kong finished at 557¢@5614, against 5554@5574; 
Shanghai, 7814 @78145 (unchanged); Yokohama, 39@ 





; Manila, 


3914, against 391 ,@ 3914 5014 @5014 
against 5014@50%4; Singapore, 54144@54%,4 ton 
changed); Bombay, 35@3514, against 3434@35., 


and Caleutta, 347¢@351¢ 


(unchanged). 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,847,307 net in cash as a result of the cur- 
rency movements for the week ended Nov. 27. 
Their receipts from the interior have aggregated 
$4,937,107, while the shipments have reached $1,089,- 
800, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS 
INSTITUTIONS, 


-*. 


BY NEW YORK BANKING 








| Into Out of Gain or Loss 
Week Ending : Noo, 27. | Banks. Banks, to Banks. 
Banks’ interior movement.........-| $4,937,107 $1,039,800 Gain $3,847,307 





As the Sub-Treasury was taken over by the Fed- 
eval Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions »n the Clearing House institutions. The Fed- 

eral Reserve Bank of New York was creditor at the 


C learing House each day as follows: 
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 

















AT CLEARING HOUSE, 
Saturday,| Monday, | Tuesday, |\Wednesd'’y,| Thursday,| Friday, Aggregate 
Nov. 22. | Nov. 24. | Nov. 25. | Nov. 26. | Nov. 27. | Nov. 28. Jor Week. 
$ | $ $ $ $ $ 3 
78,000,000'79000 ,000!67 ,000,000/£0,000,000! Holiday '90,000,000,Cr. 374,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which eome 
to the New York Reserve Bank from al! parts of the country ip the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable ln New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for ip arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks, 





The following table indicates the amount of bulb 
lion in the principal European banks: 


























November 27 1924. | Nouember 29 1923. 
Banks of. - - 
Gold, | Stlveer, | Total. Gold. | Silver. Total. 
° | £ £ £ 
England -_|128,491,489, . 128,491,489)127,768,737| -_-.---. 127,768,737 
France.a__|147,214,028, 12.160,000 159,374,028/147,018,267) 11,840,000\158,858,267 
Germany _|c22,729,650| 994,600 23,724,250) 28,391,850) 3,475,400) 31,866,250 
Aus.-Hur _| b2 000,000) b | b2,000,000) b2,000,000) b b2,000 ,000 
Spain -|101 398,000} 25 908, 000 127 306, Ooo}t01, 101,000, 25,828,000}126 929,000 
Italy 35,583,000) 3,125,000, 39,008,000) 35,681,000, 3,025,000) 38,706,000 
Nether!'ds.| 40,120,006 989,000) 41/109,000 48, 482,000, 670,000) 49,152,000 
Nat. Betg_| 10,819,000} 2,747,000] 13.566,000| 10,789,000, 2,515,000} 13,304,000 
Switzert’d | 20,217,000] 3,745,000} 23,962,006 21,497,000, 3,561,000} 25,058,000 
Sweden___}| 13,304,000 13,304,000} 15,124 ‘0 Suna .| 15,424,000 
Denmark .| 11,640,000} 1,244, 12,884,090 11,648 000 203,000) 14,849,000 
Norway. - : 8,180,000 8,180,00L} 8, 182 -_ 8,182, oun 
2 — —_—_- — 

Total week'541 696 ,167| 51,212, 600,592, 908,767|557,680,854| 51,117, 4001608,797 ,254 
Prev. woek.541,709,318) 51,115,600592 824 9181557 692 | 50,848 400/608, 540,77 1 





a Gold holdings of the Bank of France this year are exclusive of £74,573,977 hekl 
abroad. b No recent figures. ec Gold holdings of the Bank of Germany this year 
are exclusive of £12,001,650 held abread, d As of Oct. 7 1924. 








Great Britain, Egypt and the League. 

We took occasion to remark, at the time of the 
Corfu incident, that the League of Nations was not 
likely thereafter to be of much practical consequence 
as an agency for promoting peace in any case in 
which a strong nation was concerned, and that un- 
less the will to peace governed the policy of Govern- 
ments, and patience and restraint took the place of 
the mailed fist, technical claims of right were pretty 
sure to prevail over moral obligations. The unhappy 
situation which has suddenly developed in the rela- 
tions of Great Britain and Egypt is an impressive, 
albeit a most unwelcome, illustration of the truth of 
that prediction, and one that may well be pondered 
by those who not only wish well to the League, but 
who also believe that it should always be ready to 
act in any case of alleged injustice, whether the 
aggressor State be smalt or great. 

The facts are worth reciting, since it is in the facts 
that the lesson of the ease is to be read. On Weed- 
nesday, Nov. 19, Sir Lee Stack, British Governer- 
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General of the Sudan and Sirdar of the Egyptian 
Army, was fired upon in the streets of Cairo, and the 
next day died of his wounds. The assassins, who es- 
caped, were believed to be students, members of an 
Egyptian organization which has for some time been 
agitating for the complete independence of Egypt 
from British rule. There was no proof that the 
Zagilul Government, notwithstanding that it was 
itself committed to independence, had anything 
whatever to do with the assassination, or that the 
crime was in any way different from similar acts 
which have occurred with regrettable frequency in 
almost every country in the world. Zaglul Pasha 
himself hastened to express his own regret, and that 
of his colleagues, at the killing of a British repre- 
sentative who personally was esteemed by both the 
Government and the Egyptian people, and the arrest 
on Nov. 21 of some of the persons implicated in the 
outrage seemed to be evidence of the Government’s 
good faith. 

The British Government, on the other hand, gave 
the Egyptian authorities scant time to deal with the 
matter by the usual processes of law and police, 
but promptly resorted to force. On Nov. 22, the 
day following the funeral of General Stack, General 
Allenby, British High Commissioner in Egypt and 
the Sudan, handed to the Egyptian Government an 
ultimatum to which he demanded a satisfactory reply 
within twenty-four hours. The ultimatum called for 
“an ample apology for the crime,” an energetic and 
impartial inquiry, the “condign punishment” of the 
guilty persons “whatever their age,” the immediate 
payment of a fine of £500,000, the suppression of “all 
popular political demonstrations,” and the withdraw- 
al within 24 hours of Egyptian officers and troops 
from the Sudan. Notice was also given that the lim- 
itation hitherto existing in regard to the extent of 
the irrigated area in the Sudan was abolished, 
thereby creating apprehensions lest the water supply 
upon which agriculture in the Egyptian portion of 
the Nile area depends be imperilled. Preparations 
for the dispatch of additional military and naval 
forces to Egypt were also announced. 

The Zaglul Government yielded to force so far as 
to agree to apologize and to pay the fine, but denied 
responsibility for the killing of General Stack, and 
insisted that the virtual appropriation of the Sudan 
was a violation of the agreement existing between 
Great Britain and Egypt in regard to the government 
of that region and the independence of Egypt itself. 
Payment of the fine was made on Monday, Nov. 24, 
but for failure to comply with the other requirements 
of the ultimatum the Alexandria customs were 
promptly seized. Thereupon the Zaglul Government 
resigned, a new Premier widely believed to be little 
more than a British figurehead was installed, and 
the Egyptian Parliament was prorogued. Zaglul Pa- 
sha has continued to counsel moderation and absten- 
tion from violence, but British troops paraded the 
streets of Cairo for several days as a hint to the pop- 
ulation, the removal of Egyptian forces from the 
Sudan has been proceeded with, British troops and 
warships are held in readiness at Malta, and a num- 
ber of persons, including members of the former 
Zaglul Government, have been arrested by the Brit- 
ish military authorities. A mutiny of Egyptian 
troops in the Sudan, reported on Nov. 28, appears to 
have been suppressed. 

_ The political relations between Great Britain and 
Egypt are a complicated subject, and of the legal 
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right of Great Britain to a voice in the government of 
Egypt and the Sudan there is no doubt. The ques- 
tion of political or legal rights, however, has no con- 
clusive bearing upon the course of the Baldwin Goy- 
ernment, for the question of national policy is alsu 
involved. 

“Noblesse oblige,” and the relations between supe- 
rior and inferior States are ill-regulated indeed when 
strained interpretations of law and the display of 
irresistible force are the only arguments employed. 
What has fixed the attention of the world is the re- 
grettable spectacle of the British Government, for a 
political crime such as might occur any day in any 
country—such as actually occurred a few years ago 
in England itself when Sir Henry Wilson was as- 
sassinated—levying upon Egypt a huge money pen- 
alty of £500,000, demanding the virtual suppression 
of political discussion, and giving color to the charge 
of violating agreements under which Egypt has en- 
joyed a large measure of independence and constitu- 
tional government. As the New York “World” aptly 
remarks, this is “British statesmanship at its 
worst.” No two political situations are ever 
exactly alike, but one cannot help recalling 
the harsh demand of the German Emperor 
in 1897, following the murder of two German mis- 
sionaries in China, for concessions which made Shan- 
tung practically a German province and an inter- 
national plague spot; nor has the course of the Bald- 
win Cabinet failed to be contrasted with the high 
and honorable restraint of the American Govern- 
ment, only a few months ago, in dealing with Persia 
after the killing of Vice-Consul Imbrie by religious 
fanatics in that country. If the action of the Bald- 
win Government, curiously reminiscent of Mr. Ram- 
say MacDonald’s stiff rejection in October of Zaglul 
Pasha’s plea for Egyptian independence, shall turn 
out to be one which the British Parliament and Brit- 
ish people approve, it will indicate a return to meth- 
ods of coercion out of harmony with the world desire 
for peace. 

What, meantime, has been the attitude of the 
League of Nations, of which Great Britain is a con- 
trolling member? The record here is contradictory. 
Sir Eric Drummond, Secretary-General of the 
League, was quoted as saying on Noy. 23 that since 
Egypt was not a member of the League, and the con- 
trol of the foreign relations of that country was re- 
garded by Great Britain as a domestic affair, the 
controversy could not come before the League unless 
some third Power chose to present it. When, three 
days later, a protest of the Egyptian Chamber of 
Deputies, adopted just before Parliament was pro- 
rogued, reached Geneva, the Secretariat of the 
League was reported to have decided that no action 
could properly be taken, beyond making the docu- 
ment available to such members as might wish to see 
it, because it was not a protest of the Egyptian Gov- 
ernment. On Nov. 28, following apparently the re- 
ceipt of a protest from the Egyptian Senate, the 
Secretariat of the League was reported to have re- 
versed its decision, and to have decided to submit 
the case to the Council at its meeting in Rome next 
month. 

The weakness of the British claim of a “Monroe 
Doctrine” for Egypt, a claim for whose announce- 
ment Mr. Lloyd George appears to be responsible, 
lies in the fact that the American Monroe Doctrine, 
from whose principles the British Government seeks 
to draw support, has as its foundation the announced 
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purpose of the United States to insure the complete 
political independence of the States to which it ap- 
plies, while the British policy is to continue to hold 
Egypt as a dependency. The plight of Egypt would 
be no more happy if the famous protocol of Dr. Benes 
and Professor Shotwell were in effect, since the Brit- 
ish Government could as easily ignore the World 
Court as it seems inclined to ignore the League. 
In other words, in the presence of a policy which in- 
evitably recalls the exploit of Mussolini, a League 
whose main reason for existence is the aid 
which it may afford to the cause of justice and inter. 
national peace can neither speak nor act, save at the 
risk of a breach with one of its most powerful mem- 
bers. It is earnestly to be hoped that the League 
may not again lay itself open to the criticisms which 
attended its course in relation to Corfu, and that 
British statesmanship may find a way of settling the 
Egyptian difficulty without injury to the cause of 
peace. 








Contrasting Types of City and County— 
Closeness to Nature. 

In an address before the National Catholic Rural 
Life Conference, at Milwaukee, Oct. 22, C. J. Galpin 
of the Federal Department of Agriculture, discussing 
the American family, said: “The city family has 
long ceased to be the type of American family. The 
rural home is holding the line for the family idea in 
the nation. This is the reason why rural life is sig- 
nificant. If the rural structure crumbles, the na- 
tion crumbles.” Delivered in the midst of a political 
campaign the speaker offers a topic for considera- 
tion which we may take up with profit now that the 
battle is over. While we may agree with the central 
thought of this address, we should exercise caution 
in taking a positive stand as to the relative impor- 
tance of the city and rural family in our body politic. 
Statistics do not always express the truth. Figures 
may deny the abstract that is of more value than the 
concrete. Tosay that “in the 50,000,000 of farm pop- 
ulation there are 4,000,000 more children under 21 
years of age than in the 30,000,000 of city popula- 
tion” does not eliminate the influence of the city 
population on our civic affairs, nor does it prove 
that the 4,000,000 more children under 21 years of 
age” are destined to control the affairs of the nation 
through the mere preponderance of numbers. As for 
present tendencies, it will often be admitted that the 
rush of life of to-day is fast taking hold on the youth 
of the farm. 

We would say that while the farm family produces, 
as the speaker asserts, young men who are both 
morally and physically fit to adorn the nation and 
conserve a high social order, yet the city family in 
the great school of city-life experience produces 
keen, intelligent, ambitious youth who are prepared 
by contact to grapple the huge industrial problems 
that are more and more becoming the objects of at- 
tempted political control and rule. It would seem 
that the city does produce more, proportionately, of 
young men and women addicted to frivolity and 
waste of time and money; and that the country pro- 
duces more who are lethargic and contracted in their 
outlook upon life and affairs. It would seem, fur- 
ther, that the natural advance is diminishing these 
numbers in each of the classes and bringing higher 
standards to the great masses in both. There may 
not be as many “idle rich” upon the farm, nor even 





as many idle-poor; but: under the modern ‘teachings 
of political: demagogues the number of ‘these upor 
the farm who hate work for its own saké is ‘increas- 
ing. These statistieal- distinctions and differences 
are misleading without a study of the spirit-of life 
in city and country. Dida 

Complete agrarian control of our political affairs 
might work havoc with our natural economic life: 
We quote another paragraph from the report of this 
address: “The farmer’s close contact with the mani- 
festations of nature has made him a religious man,” 
the speaker said. The farmer “always saves a place 
for God’s will to operate in wheat, corn, cotton and 
cattle. The farmer does his part. But, after all, he 
must have faith in God’s part. But the worker in 
textiles, iron, gold and acids, feels that his materials 
are under his control and will. It is no wonder, then, 
that his own ego is exalted. His own will is set and 
small place is left for God. Atheists do not grow up 
out of the soil.” Is this conclusion in accord with 
the premise? There is no doubt that the farmer is 
taught reverence for natural law by his close con- 
tact to “God’s will.” But is it true that the worker 
in “textiles, iron, gold and acids” learns nothing of 
the mighty mysterious forces that enter into and con- 
trol the formation of those solid substances upon 
which our man-made physical world rests? Can the 
chemical engineer, the scientist of the manufactur- 
er’s laboratory, even the common worker in shop and 
factory, use other than the natural laws of atomic 
and molecular force? Must he not learn even a 
deeper reverence? 

In our humble opinion the speaker carries his 
thought too far. Whether on farm or in factory the 
worker must see God with his own spiritual eyes. 
One of the great dangers in our own country and 
time is the false teaching that points the farmer to 
Government as the source of help and authority. He 
is being taught the egotism of absolute power in ar- 
tificial law. He is told a thousand miraculous tales 
of the power of collectivism through Government. 
Too wise, we think, in the long run, to be drawn 
away from the beneficence of natural law, he will 
turn against these Utopian dreamers and work their 
political downfall. But must not the city worker 
sooner or later learn the same lesson? Must not he, 
too, learn that he works in and through natural 
forces that are God-made? It is much like the old 
question answered by Kipling as to steam driving 
poetry from the seas. When the city youth looks 
upon electricity and its intimate relation to his life 
in the congested areas can he by any rational process 
deny the beneficence of the hidden law that man 
learns to harness for his own comfort? 

The city worker may gain confidence in his own 
powers by observing his dependence on natural law. 
If, perchance, he thinks at all upon “the radio,” 
must he not bow to the wisdom and creative power 
that set in motion the law that makes it possible for 
him to so “tune” a physical instrument that he may 
“listen in’? True reverence is not the product of 
apathy or indifference. Education by which we 
would be guided must teach in city and country that 
it is by conformity to natural law we prosper. Our 
trouble now is a social and political one. We are 
everywhere listening to the strange voices that would 
by opposition to natural law set up Utopia. But it 
is not by close contact with the forces of nature in 
agriculture or manufacture we learn these fallacies 
—rather in apathy and indifference our thought is 
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led by politicians and dreamers who, we grant, are 
egotists in their extreme selfishness. With rever- 
ence must come humility. And the forces used in 
the bridge, the building, the railway, are not man’s, 
but nature's. 

Within the limits of natural law man is partly 
creative. He can assemble new forms by the use of 
old laws. He can increase his own power by borrow- 
ing the powers that he cannot create. In a large de- 
gree it is true that man’s future must depend upon 
his attitude toward natural laws and powers. These 
are unfailing, but they are physical rather than spir- 
itual—although there is spiritual law in the natural 
world. In the spiritual world are also immutable 
laws. As man uncovers these he must grow in mor- 
als and modest obeisance to the Author of all. And 
it is by introspection that man discovers his relation 
to environment and the universe. He cannot by 
statute laws make men moral more than by Govern- 
mental laws he can make men rich without work. If 
in country or city as man toils with the forces of 
nature to secure life and joy there is no turning in- 
ward in contemplation of the divine there will be no 
worship, no reverence. 

There is a saying that “nature is conquered by 
obedience.” He who sows and reaps must in his 
life-work learns this through experience. But what 
of the man whose life is cast in the fierce competition 
of the city? What he sows and reaps is in a spiritual 
plane. He is closer to animate nature. And he hears 
the voices which are continually talking of Brother- 
hood, Equality, Unity. If, then, he leap to the con- 
clusion that all human relations are at the will of 
the State how can he conquer by obedience? He has 
no free will to exercise. He has no volition by which 
he plans a career. He cannot by study of the natural 
relations of men in a competitive life learn the laws 
of right conduct that make for the good of all. He 
is a prisoner fast in the chains of collectivism. But 
if he learn of brotherhood through helpfulness to 
others, if he learn of equality through the abundance 
and benefit of opportunity, if he learn of unity 
through the essential purpose of all effort, then he is 
free to follow the laws of his own being, conscious 
that, in his own conquering, his self becomes exalted. 
Only through the triumph of free individuals can 
come brotherhood, equality, and unity, and conson- 
ance to spiritual law. 

The same divine purpose works in country and 
city. Each finds God after its own fashion. Not 
by egotism but by humility does man come into con- 
tact with the Divine One. In the quiet of the coun- 
tryside may come contemplation; in the turmoil of 
the city may come introspection. This looking with- 
out and within makes up the spiritual advance. We 
quite agree that life on the farm brings the toiler in 
close relation to nature, but does not life in the city 
bring man into closer relation to human nature? 
Of the two, contemplation must cause introspection ; 
but the latter by a reverse process must bring con- 
templation of others. The spiritual laws that gov- 
ern human relations. that show forth the path of self- 
sacrifice, that teach obedience to the right, and that 
energize the creative power, may not these burgeon 
in the thick of the contest where population con- 
gests? Perhaps, it is a fact that the country feeds 
men to the city—but for us of to-day, art, science and 
letters spring from that endeavor forced into 
action by the thousands stimuli of the crowded 
city. 
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Some of the Issues in Railroad Consolidations. 

Proposed consolidation of five great railroad lines 
calls sharp attention to this feature of the railroad 
problem. The Inter-State Commerce Commission, 
under the law, has been working upon the whole 
railroad map with similar mergers in view. Nothing 
definite has been accomplished by the Commission; 
and a forced series of mergers, if eventually at- 
tempted, is open to serious question. On the other 
hand, systems established by mere control of stock 
must always derive life and perpetuity from their 
basic ability to meet the imperative wants and needs 
of the territories covered, together with their fitness 
to be naturally linked up with other inevitable con- 
solidations. It seems reasonable to believe that of 
the two plans the independent, natural merger is 
more likely to succeed. For one thing, a large body 
of stockholders must be convinced of the feasibility 
of the undertaking. The genius for organiz ition 
and any speculative interest that may be invoked 
are to a large extent held in check by the voting 
power in the various roads to be united. The wisdom 
of the Commission may be greater, or more compre- 
hensive of the field, than that of promoters, but a 
complete chain of huge consolidations, when arbitra- 
rily attempted, must appeal to the self-interest of 
the separate roads involved or meet with failure in 
the very nature of things. 

Already there are great railroad systems that 
have come about through natural and continuous 
growth. These cannot be displaced or seriously mod- 
ified, being grounded in natural conditions of pro- 
duction and transportation. They must form the 
skeleton upon which to clothe any new system in 
which they are included. Less friction will so result. 
They have grown great and strong by meeting both 
local and long distance needs. They have builded 
upon production, and the trend of traffic as well. 
Markets, domestic and foreign, the spread and con- 
gestion of population, terminals already established, 
the potentialities of sparsely settled portions of the 
country, interior rivers, and seaports, have all been 
factors silently compelling the growth of these pres- 
ent huge independent systems. No new mergers can 
ignore their inherent power. And the forming of 
systems that will invoke competition unless they be 
made as intensively powerful will find themselves in 
a colossal struggle. Yet so vast is the mileage al- 
ready in operation, so potentially productive the ter- 
ritories involved, that it is apparent that new con- 
solidations can be made both in the interest of the 
roads and the people. For the rest this coming trans- 
formation must occupy years, and put a new test 
upon capital and credit. 

Within the present flow of affairs two factors 
must affect these coming consolidations—the im- 
provement of internal waterways and the applica- 
tion of electric power. It is not to be expected that 
the railways can prevent, or that they will attempt 
to prevent, the improvement of our rivers. But 
when systems of railroads are projected larger than 
heretofore even contemplated it must appear that 
when water transportation is resumed in volume it 
will affect the trend of traffic in certain basic prod- 
ucts that now constitute a constant and impor- 
tant factor in railroad revenues. We cannot fore- 
shadow what these developments will be. But they 
suggest the idea that in these railroad mergers there 
is an element of experimentation that demands of 
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those instrumental in furthering these projects the 
greatest care and the highest wisdom. It would be 
disastrous to the business interests of the country if 
speculation should foster consolidated systems that 
are not reasonably permanent. It would be fatal to 
the best interests of privately owned and conducted 
railroads if these mergers in any large degree should 
in a few years prove failures. Just now, with all the 
burdens the roads are bearing, it would seem best 
to go slow in consolidations. 

And yet it is not to be doubted that with time and 
care these consolidations can be made successfully 
in the interests of all. The lesson to be learned from 
the movement, a lesson to be observed by all as the 
process goes forward, is that these large interests are 
able to take care of themselves without aid or inter- 
vention by the Government. The vast productive 
area in the United States is year by year pouring 
wealth into the general coffers of the people. The 
railroads are indispensable factors in this increas- 
ing trade, foreign and domestic. They take toll from 
all. But like other factors in the general business 
of the country they cannot successfully, for an ex- 
tended period, take mure than the traffic will bear. 
They are bound by the inexorable laws of the great- 
est service to the largest numbers at the least cost. 
As a consequence they seek to reduce expenses and 
increase service by these consolidations that are now 
taking form. Billions added annually to the na- 
tional income denote billion-dollar corporations as 
units of our business system. A people taxed annu- 
ally in billions must do business on a billion-dollar 
scale in order to live. It is therefore a natural evo- 
lution which now confronts the railroad world. 

Transportation by truck and auto is a form of lim- 
ited competition the steam roads must meet. Utili- 
zation of the full power of the combined lines is 
now hampered by restrictive laws and coercive meas- 
ures applied by classes that ought to be the first to 
uppreciate the common difficulties of the roads and 
lend themselves to their solution. But, as so often 
said, we all go up, or down, together. The increase 
in general business by good roads, by State and na- 
tional highways, must help the steam roads in the 
end—as indeed will the general productive increase 
by reason of improved waterways. As the people 
learn the lesson of these projected systems they must 
become better acquainted with the problems railroad 
management has to contend with; must see, for one 
thing, that war-time wages can no more be main- 
tained therein than elsewhere. Complaint about 
high rates must resolve itself into complaint of over- 
paid labor in this industry of transportation, if 
analysis shall show this to be true. The very act and 
fact of consolidation suggests a study of compara- 
tive costs of labor in the varied industries. Rail- 
roads cannot meet the public demand for lowered 
rates if they pay more than their share for costs of 
operation. ’ *'® 

We cannot think too much on the large problems 
of industry and trade. We cannot observe too closely 
the natural tendencies therein. It is not that the 
average man shall find himself capable of appreciat- 
ing, to the full, cause and effect. But he will be able 
to lay hold of some of the larger factors and prin- 
ciples involved. He will be able to determine whether 
he shall lend his support, economic or political, to 
coercive classes seeking control through government 
control that is arbitrary and selfish. He will be 
able to perceive the demagogy which cries out 














against so-called “monopolies” that are in fact sim- 
ply larger units forced into existence by the demands 
of the times. And above all, the difficulties dis- 
closed by study of consolidations, when voluntary, 
and by the highest genius in management, will show 
him the folly of believing the Government could run 
the roads. 








Women in Office. 

With two Governors of States elected, one woman 
elected to Congress, several elected to State Legisla- 
tures, to say nothing of those defeated for office, 
woman in office will soon be on trial in larger degree 
than ever before. It will prove to be quite a differ- 
ent proposition to that of filling places on party com- 
mittees and in party conventions. Enforcing the 
law and making laws, in a representative capacity, 
will bring a prominence far beyond that of partici- 
pation in party affairs. Taking the late lamented 
Democratic National Convention as an example 
women did not exert the tranquillizing effect ex- 
pected of them. This may have been due to the fierce 
war of factions therein, so fierce as to obscure their 
efforts, but history tells us that many of the women 
delegates were disgusted with some of the party 
methods. Other educational opportunities must be 
afforded them before they will be able to materially 
soften the asperities of these occasions. But now in 
office in two States as Governor, the fierce light of 
popular criticism will be upon them. Responsibility 
cannot be shifted to other shoulders. Under all the 
trying circumstances of law enforcement these wo- 
men incumbents must prove their capability. Fail- 
ure will augur ill tofurther advance in office-holding. 

We might, perhaps, better wait two years before 
serious consideration of this subject. But specula- 
tive reflection may be of service to us all, in that it 
is the duty of the people to afford to these Governors 
of sovereign States the highest respect and the most 
cordial good-will. Woman’s suffrage is now the con- 
stitutional law of the country. If we look upon 
office as a “public trust,” women as well as men 
must now sacrifice personal affairs to the public 
good. Doing so, women must be accorded the help- 
fulness which comes from well-wishing. Not being 
schooled by long experience in partisanship, women 
in office should be able to focus their official acts 
upon the good of the whole people untrammeled, to a 
greater degree than men, by party ties and influ- 
ences. Naturally, having more to learn, they will 
not aspire to leadership as do men. Whether they 
will try to succeed themselves it is too early to con- 
jecture. Office holding may not prove the boon it 
seems to men. Again, their conduct in office may 
bring them such applause as to induce more of the 
sex to aspire to office in the next election. 

Often in the public careers of men we hear of a 
power behind the throne, which is a woman. Will 
the positions now be reversed and the prompter be a 
man? Again, and this is the pertinent thing, will 
women in office be willing to rely on expert advice, 
or, Wishing to show their capacity to rule, will they 
prove to be too self-reliant? Mere man will not be 
expected to fathom a woman’s mind. The old say- 
ing: “You cannot tell what a woman will do, for 
she does not know her own mind,” augurs ill for a 
commonplace administration of. State affairs. There 
may be many surprises in store for constituencies. 
The mere ancient privilege a woman has to “change 
her mind” may bring unexpected decisions in civic 
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affairs. Yet law is law, and not to be trifled with 
even by a woman Official. 


wealth. 


proved soft-hearted. Will women to have 
proper poise and decision? 

One thing must soon manifest itself to these incum- 
bents—the necessity, if they would avoid the pitfalls 


of politics, of listening to disinterested advice. The 


prove 


work for them will be much simplified if they will | 
hold the politicians who hover about the throne for | 
the purpose of influencing acts and decisions for the | 
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“good of the party” in firm check. Again, they will 
doubtless save themselves much worry if they will re- 
frain from regarding office as a direct means of pros- 
pering the people. A defeated candidate for the Vice- 
Presidency, now an outgoing Governor, has been re- 
turned to his “trafficking” in coal and gasoline, as 
near as that word will describe his use of the power 
of the State centred in himself in an attempt at 
breaking down “monopoly.” If our new women Govy- 
ernors attempt to put the Government into business 
they will find the way of the transgressor in office 
is hard—for it will prove a task worthy of the noblest 
mind to enforce the laws we have, let alone the mak- 
ing of experimental forays in commerce. 

Sometimes we hear women will reform politics. 
This may be true in some ways and to some extent. 
But they will show wisdom if they separate office 
from politics. If they will be content to perform 
their administrative duties in office with no thought 
of the effect upon a second term they will escape the 
fault that has grafted itself upon the official conduct 
of male incumbents to an extent that is detrimental 
to the public good. In matters of efficiency and econ- 
omy in office, women enter upon civic duties at a 
time when the people are awakened to the necessity 
of lowering the tax rate. Whatever they may be 
able to accomplish in this behalf will redound ‘to 
their credit regardless of party. A condition con- 
fronts them, not a theory. But the road to State 
economy lies in sacrificing wants to needs. Appeal 
comes for all sorts of public indulgences in the name 
of “progress.” Bond issues are far too frequent to 
admit of frugality in public living. If one were to 
enumerate the expenditures for roads, schools, libra- 
ries, parks, civic centres, memorials, all good in them- 
selves in the proper way at the proper time, the sum 
is alarming. We are not sure that economics is par- 
ticularly the pride of women. We are not sure that 
personally they are trained in counting the costs. 
Yet the thrift of the housewife is proverbial. This, 
coupled with the condition and need of the time for 
lowering the tax rate, may enable women in office to 
show a capacity for service which will render their 
position in civic affairs more secure and at the same 
time accomplish a real benefit to the people. 

The incoming woman Governor of the State of 
Wyoming, succeeding her deceased husband in office 
in a State that was a pioneer in equal suffrage, 
should bring a special equipment to her task. In the 
Lone Star State the question most at issue in the 
campaign adds nothing to the strength of the Goy- 
ernor-elect and may prove embarrassing to her con- 
duct of the office. In this State, with its Southern 
predilections, she must overcome by her proven fit. 
ness a certain prejudice to women in public life stil! 
entertained by members of her sex. But the industry 
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Men Governors have | 
sometimes done this to the detriment of the Common- | 
Take the matter of paroles and pardons. | 
Putting the best construction on the attitude of some | 
Governors toward criminals, they have apparently | 
| political prejudice, less compulsive desire for party 
| success, more “plain thinking and simple living” in 


| helpful. 





and fidelity to the State’s business these new and 
prominent office holders may exhibit will overcome 
many obstacles that have their origin in politics. 
Man or woman inducted into high office has enough 
to learn to preclude the “making of a record.” Wom- 
en, however, will naturally enter office with less 


public affairs, than men overpowered by the lure of 
a limitless career in the “service of the country.” 
We shall hardly expect either of these incumbents 
to become a candidate for the “highest office in the 
gift of the people.” Their limitations in knowledge 
of law and its enforcement, in opportunity to suc- 
ceed themselves or to secure higher office, in power 
to contrive spectacular careers, may prove in the end 
Quietude in State affairs and content 
among the people will speak volumes for the worth 
of their administrations. 

Certain conflicts, happenings, exigencies, are to 
be noted in the increase of women in office. Consid- 
ering the teaching of experience as necessary to fit- 
ness, it might be well that women seek appointive 
offices rather than elective during the years of ap- 
prenticeship. However, it may be said, we think, 
that they are not showing greed in their aspirations 
for office. Given fair representation in the machin- 
ery of the two old parties they are not asking for half 
the offices. More and more, we think, they are ac- 
cepting the responsibilities of suffrage, and seeking 
to vote in the interests of the whole people. Judging 
by the vote of the recent general election, there is still 
too large a stay-at-home vote, though when you come 
to recall that party men who do not wish to vote for 
their national nominees refrain from voting for the 
other side, voting the lower part of the ticket only, 
the figures must be taken with allowance. Women 
in office by their successful conduct will lead their 
sex in the duty of voting. 








Civilization, or War” 

Defense Day, Armistice Day and Thanksgiving 
Day coming in swift succession have stirred conflict- 
ing emotions. People find themselves forced to 
think. Big questions press. Have we seen the end of 
war? Why has human society endured it so long? 
Is civilization in peril? What new conditions exist: 
what new machinery has been devised on which we 
may depend for permanent peace? Is the Thanks- 
giving of the nation to be but a trivial routine oc- 
currence? 

Two facts are indisputable. Mussolini put his 
finger on one of them the other day when he said: 
“The whole story of civilization from the cave man 
to the cultured and settled citizen of to-day records 
the progressive limitation of liberty.” The other is, 
that from the beginning of human society war has 
been incessant and dominant. The right to persona! 
liberty with rebellion against restraint is the pre- 
vailing cry, though we all know that every step to- 
ward bettering one’s condition or sharing the privi- 
lege or benefit of intercourse with others involves 
the restraint of one’s freedom of action. The idea of 
absolute liberty, even of choice, is an arbitrary fic- 
tion, no such thing actually exists. 

As for war, so far is it from being an incident, how- 
ever frequent in the course of history, its bearing 
upon the development of civilization has been so 
potent that history until very recent times has been 
invariably written as the story of successive wars 
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and of famous chieftains. The great empires of the 
past that have inaugurated eras and made history, 
such as Assyria and Egypt, have been little more 
than appanages to warriors like Sargon and Rameses 
and their successors. Civilization was brilliant and 
highly developed, but opposition within and without 
was crushed by force. When Rome established the 
method which was to be the model of administration 
for the new world, at the hand of Caesar Augustus, 
it meant peace within but military force set up at all 
frontiers under able leaders in the person of the 
Emperor himself or chiefs who would succeed to his 
throne. This has continued the method relied on for 
the creation and continuance of nations to this day. 
Their history is mainly the story of wars and their 
Kings on the throne, or the commanders in the field 
to whom the people looked for protection and leader- 
ship, and who won for them national glory and ag- 
grandizement. Peter of Russia, Charles of Sweden, 
Frederick of Prussia, Francis and Bonaparte of 
France, Philip of Spain, Richard and the Henrys of 
England, and the long list of captains on sea and 
land whose names are on all lips to-day. 

The frequency and the destruction wrought by 
war have lost little if anything in the progress of the 
years. The wonder has often been that civilization 
has survived. It is frequently asserted that it could 
not stand another war on the scale of the last. The 
weapons employed would certainly be destructive be- 
yond comprehension or forecast. But civilization 
has survived; and in the face of all has progressed 
and acquired a form and content which give it a 
value and a promise which we cannot but believe 
superior to the past. Indeed, we know that at any 
stage, whatever its vicissitudes, its form and vigor 
bore testimony to and depended upon such civiliza- 
tion as had preceded it. The attainments and char- 
acter of the past, its art, its handicraft, its litera- 
ture, its knowledge, its ideas and its principles, con- 
stituted the material and the guide for the new day. 
However complete the overthrow, the pattern re- 
mained, the line of development would be resumed, 
the inspiration would in time be recovered, and life 
would go on toward high ideals and an unchanged 
goal. War means a desperate waste and a reckless 
retarding, but it has its lessons. As with other evils 
which attend our existence and spring from our pas- 
sions, or our wilfulness and ignorance, it is to be 
withstood and, as far as possible, prevented. 

Civilization is the product of human society; it is 
in fact a phase of it. War is the embodiment of force, 
and society cannot be governed by force. It may be 
dominated by it, but it cannot so survive, still less 
develop. Its vitality is within. Force is applied 
from without; it can destroy, but it cannot create 
life, either in man or in society. In them spon- 
taneity is the source, and freedom is the essential. 
When a man seeks intercourse, or has need of co- 
operation for pleasure or profit he has to make some 
surrender of freedom, to agree to some restraint 
upon individual action, as the initial and permanent 
condition. In companionship, in the bonds and ob- 
ligations of the family, in his position in the commu- 
nity and the State, as well as in every phase of busi- 
ness, the limitations and restrictions increase with 
the growth of the situation. They are expressed in 
laws and customs which are adopted for the common 
good. These acquire such authority over the indi- 
vidual that they necessitate and possess the support 


of the community. The person who on any ground | 





resents the control or refuses to respect the restraint 
must either withdraw from the community or face a 
restraint which will be complete. He is hostile to 
all; the law which is the expression of requirements 
that are for the common good must be obeyed until 
with change of conditions it is changed. The rights 
of the individual, up to the point where their asser- 
tion becomes injurious to others, are the especial 
care of the growing society. Defined as “life, lib- 
erty and the pursuit of happiness,” they are vital and 
essential. In the consciousness of their possession 
the individual is stimulated to the exercise of his 
powers and becomes the efficient and constructive 
unit in the development of human society. Of that 
development civilization is the product and becomes 
at once the expression and the measure of its ad- 
vance. To that extent it becomes also the established 
instrument of human progress. 

Whatever, therefore, at any stage arrests or im- 
pairs civilization, whether it is a force acting from 
without, or a corroding evil within, is inimical to all 
who are embraced by the civilization and who in 
varying degree are vital elements in its existence. 
That all do not share equally, that many suffer in its 
advance, and that many may even clog its action and 
become its burden and its shame, is but evidence that 
“man’s inhumanity to man,” his sin and his selfish- 
ness, are elements of his earthly career, and in every 
stage of his existence are the challenge to his char- 
acter, the burdens he must bear and the evidence of 
the duties he must perform. 

Here, then, is the situation today. In this conflict 
of rights and restrictions, new both in its intensity 
and its extent, in which as the result of the great war 
the world finds itself, the position of the United 
States is like that of all the other leading nations. 
We must contribute to the full extent of our ability 
in the endeavor to remove the causes and conditions 
provocative of war, but must, nevertheless, be care- 
ful not to lend our aid to ventures like the proposed 
protocol to the League of Nations, which, however 
well meant, must operate in precisely the opposite 
direction from that intended by providing a fertile 
field for the development of new causes of friction. 
At the same time it is important that we welcome 
every evidence of good-will and be patient towards 
the difficulties that beset the world on every side. 
Never was there greater demand for thanksgiving 
and hopeful courage over the progress that has been 
made since the armistice. The temper of war is not 
easily overcome, and the mistakes of Versailles, how- 
ever they may now be realized, were but human. 

Much is to be done over, and it is no new discovery 
when all are coming to recognize that permanent 
peace and prosperity are to be obtained only by the 
operation of the forces hidden in men’s hearts; not 


| justice merely, but good-will, patience, unselfish- 


ness and mutual respect. These will gain effect in 
proportion as they are exhibited by the people whose 
circumstances make their exercise less difficult. 

This is the task of the hour for the English-speaking 
nations, those having a common language, common 
traditions, common history and faith and a common 
law. To them the daily exercise of the homely vir- 
tues which draw men together and produce Christian 
civilization and peaceful human society, ought not 
to be difficult. 

The appeal made by Sir Esme Howard, the new 
English Ambassador, ought to find response in every 
heart, even though England’s present action 
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regarding Egypt seems out of accord with it. Be 
cause of what he sees in the new _ spirit 
manifest in all the far-flung dominions that compose 
the British Empire, he “looks forward to a future 
still more glorious, not from a military or imperial 
point of view, but inspired by the hope of rendering 
real service, of conferring real benefits, not only on 
our fellow subjects, but, also, by furthering the cause 
of peace by law and justice on the rest of the world.” 

So far as this spirit prevails we may well believe 
that civilization and the safety of the world itself, 
depend upon the gool fellowship and co-operation of 
the English-speaking peoples, thinking aright and 
seeing aright; all, under whatever sun, or of what- 
ever name, recognizing the common task and exercis- 
ing the common traits of spirit and character which 
unite and do not divide, and which so uniting will in 
God’s good time solve the problems that now distress 
the world. 

—_———=E£*=—E 


“Real Estate Finance” and the Nation’s — 


Welfare. 
FINAL ARTICLE. 

The first two articles of this series regarding the 
financing of the present wave of building construc- 
tion in the United States (new housing in particu- 
lar), discussed the findings from the inquiry carried 
on through questionnaires and otherwise by the 
Mortgage and Finance Division of the National As- 
sociation of Real Estate Boards, as recorded in their 
volume entitled “Real Estate Finance”; and gave 
special attention to the parts played in such financ- 
ing by the principal life insurance companies, sav- 
ings banks and building and loan associations. 

In the present concluding article we consider, as 
fully as space will permit, the efforts of the realtors 
to perfect their methods of financing, and, by this 
and other means, to widen the popularity and in- 
crease the safety of mortgage loans. We close with 
some remarks and quotations of our own relating to 
the status and immediate outlook for the building 
industry. 


Parts Played by Banks, National and Commercial. 


Mr. C. H. Corbett, realtor and builder, Canton, 
Ohio, in his report on “(New Methods in First Mort- 
gages,” for which he analyzes 102 replies to a ques- 
tionnaire (7 from New England, 16 from North At- 
lantic States, 41 from Central States, 15 from South- 
ern, 11 from Pacific Coast and 12 from Rocky Moun- 
tain Region), says regarding these mortgages (com- 
pare insurance loans in Article No. 1) : 


We find that national banks make mortgage loans in many 
of our cities, especially the smaller cities. National banks 
in larger cities make loans only to protect those previously 
made without security. One year seems to be the limit of 
the loan, although they are allowed to make loans for longer 
periods upon certain classes of property. 

With regard to commercial banks we find that the straight 
loan is equally popular with the serial-payment loan. This 
is true in practically all sections of the country. 

We find only a few instances where banks accept a bonus 
and cut the rate of interest for the purpose of making a 
wrong impression upon prospective purchasers, and we are 
glad to report that realtors rightly condemn this practice 
wherever it is used. 

The replies show that the interest rate upon loans, both in 
banks and loan houses, have been reduced during the past 
two or three years. A tendency toward longer term loans is 
shown in all sections except New England and the Central 
States. 

Appraisals by realtors seem to be gaining ground in many 
sections. The rule is for conservative appraisals through- 





out the entire country without doubt, although a few an- 
swers indicate appraisals somewhat more liberal than in the 
past. 

The percentage that may be loaned upon the appraisal 
varies from 40 to 75%. Loans upon business property sel- 
dom exceed 50% and apartment house loans range from 50% 
to 60%. Many insurance companies charge a higher rate of 
interest for the 60% loan upon dwellings than they do for a 
50% loan, the variance in rate usually being % of 1%. 

All in all it may be said that insurance company loans are 
becoming more and more popular throughout the country. 


Appraisals for City Loans. 


Philip W. Kniskern, C.E., of the Real Estate Loan 
Department of the Chicago Trust Co., furnishes one 
of the longer and most valuable of the reports. Un- 
fortunately, no adequate summary of his opinions 
respecting appraisals for city loans can be included 
in this review. A few concluding sentences will 
serve to indicate the breadth of his views: 


The valuation must be fair to the property. 
conservative to a fault. 

One must not be carried away with local enthusiasm. 

The great underlying principles of investment are the 
interest return and the security of principal. 

Appraising is not a mathematical science, but rather it is 
one of keen experience, observation and judgment. We de- 
termine a provable value based upon well-defined principles 
and express it in terms of money. To establish this value 
the property is considered from a competitive viewpoint of 
investment, speculation, income, profit, market value, repro- 
duction or physical value, and in the light of the various 
manifestations of competition. 

Finally, we must recognize the peculiarities of the inter- 
est or contemplated interest to which the valuation is being 
made. 

Of all these various kinds of value that for investment is 
the most important. The two factors that determine this 
value are income and rate of return. 


Asked whether he used the cubic foot value as a 


basis for the appraisal of residences and apartments, 
he replied in substance: 


Do not be 


Yes, as to residences; apartments you have to consider 
both from the replacement standpoint and from the income 
standpoint. I never figure an apartment building by square 
foot; I never determine a loan with respect to the income 
alone. As to residential property the possible income is not 
considered as a basis and I very seldom use it in figuring 
two-apartment buildings. It is always on a competitive 
market basis that I consider them. 


Guaranteed Mortgages. 


Mr. W. L. Ulmer of Cleveland, on this subject, 
says in brief: 

In New York guaranteed mortgages have become ex- 
tremely popular due to the tremendous business done by the 
mortgage guarantee companies. Their practice is to charge 
\% of 1% per annum for issuing a binding written guarantee 
covering the payment of interest and principal. 

In Chicago guaranteed mortgages are almost unknown. 
Here again the man engaged in the mortgage business will 
have to be governed by local conditions. 

As a general principle, it may be stated that it is poor 
business to offer a guaranty without charging for it. It is 
certainly better practice for a company to sell its securities 
on their own bottoms rather than because of a guaranty. 

A guaranty is, after all, a contingent liability, and your 
bank might some day object to a large liability on this item 
in your financial statement. Further, the public, generally 
speaking, would rather have the % of 1% to put in its pocket 
and take its own risk. 

Numerous attempts have been made in various parts of the 
larger cities to popularize guaranteed mortgages, but out- 
side of New York the effort has not been successful. 


Edgar N. Greenbaum, of Chicago, makes these re- 
marks: 


In Chicago none of the responsible bond houses actually 
guarantees the bonds it sells; in fact, under the Illinois stat- 
utes, they are prohibited from so doing without impractical 
restrictions, but every responsible house morally guarantees 
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their bonds even to this extent—interest and principal are 
invariably paid to the bondholders on the day of maturity, 


regardless of whether or not the mortgagor has paid all or 
any of it. 


The bond house making conservative loans knows that | 
even if there should be some delay in collecting matured 
interest and principal, it will eventually all be paid and it is 
far better policy for the bond house to wait rather than ask 
the bond holders to. This is one of the easiest and best ways 
to establish good-will. 


Construction Cost, Operating Expense, Gross Rentals. 

John E. Parsons, Toledo, President of the Mau- 
mee Valley Mortgage Co., presents some very inter- 
esting figures based on the averages between small 
cities and large cities as determined from question- 
naires covering (1) the cost per cubic foot to con- 
struct buildings of the character indicated below; 
(2) the percentage of the gross income estimated for 
expense of operating, including taxes, insurance, 
maintenance, etc.; (3) approximate gross rental per 
square foot. The figures tabulated for the “Chron- 
icle” follow: 


(1) AVERAGE COST PER CUBIC FOOT; (2) AVERAGE PERCENT OF 
OPERATING EXPENSE; (3) GROSS RENTAL PER SQUARE FOOT. 


Building Percent Gross 
Class of Building— Cost. Oper. Exp. Rental. 
Medium class hotel (up to 6 stories) 
brick—elevators  .._._.________- $0 50 88% $1 75 
High class hotel (10 to 20 stories 
stone—everything of the best______ 65 45% 2 00 
Small office building with stores on the 
ground floor (up to 5 stories)____~- 45 35% 2 00 
Large office building (over 5 stories) — 57% 40% 2 50 
Small apartment house (not over 10 
apartments and 4 stories) ~___-~- 40 40% 1 25* 
Large apartment house of high class__ 55 38% 2 007 
Se ee ee 38 25% 2 00 
Large garage—fireproof construction_ 30 20% 50 





*Or $20 per room. 7Or $30 per room. 


As to the increase in cost of building over 1914, 
ten years ago, the answers range from 25% to 250%, 
with the average at 95%. Over 50% of the answers 
say that in the opinion of the writers construction 
costs are to decrease, while about 30% of the answers 
state that in their opinion costs would remain the 
same. Only a few gave as their opinion that costs 
would decrease considerably, while many stated that 
there would be no considerable decrease for a few 
years. 

Safety of Mortgage Securities. 

Mr. George R. Hemingway, President George R. 
Hemingway Co., Chicago, described by Mr. Cody as 
one of Chicago’s most experienced and able bankers, 
considers questionnaire replies received from 266 
out of 360 members respecting chiefly the questions: 

(1) How the normal flow of money into the real estate 
field may be maintained; (2) how it may be increased rap- 
idly under conservative practice; (3) how the safety and 
productiveness of real estate securities may be established 
beyond all question; (4) how the investing public may be 
impressed with the fact. 

The replies are tabulated by Mr. Hemingway for 
the four sections of the country, West, Mid-West, 
East and South, but in his remarks he presents the 
average experience for the entire country of local or 
territorial business, not that of national firms with 
widespread representation. Some of the salient facts 
follow: 


Point in Mortgage Security Safety. 


The mortgage sales on the part of reporting firms since 
1900 or since the firm was established, if later than that 
date, total $1,119,452,000; bonds, $287,546,000. Of this total, 
members report a total principal loss of only $38,925.—“less 
than three one hundred thousandths of one per cent.” 

Four points in the Mid-West reported some loss on inter- 
est; in the West, South and East no interest whatever was 





noted. 





Total foreclosures were 894, a condition heightened per- 
ceptibly by the experience of one Mid-Western firm, which 
alone reports 100. a 
Forecasting Decrease in Rent and Construction Costs. * 
Continuing, Mr. Hemingway makes the following: 


generalizations : 


It is significant that in all sections of the country dealers: 
are discounting present costs and rentals 17 to 25%. In the 
East the highest discount on construction was as much as 
85%, but the most common discount was 20%. In the Mid- 
west the highest was 50%, the most common 20%. The 
highest in the West 33%, most common 25%. In the South 
highest 25%, most common 17%. On rental discounts the 
East again led with a high 50%, Midwest and South regis- 
tered 25%, and the West 40%. The average most common 
for all four divisions was 21%. 

Western territory showed the greatest conservatism on 
its loans, with 60% the highest reported; 33% the lowest, 
with a common of 50%. Midwest shows a maximum of 
75%, as does the South. The East high figure 80%, but 
East, Midwest and South have the same common maximum, 
0%. 

On bonds the Midwest high figure is 80%; East and 
South 66% ; West 60%. Most common 60% for Midwest 
and South: 50% for East and West. 


Requirement of Prepayments—A ppraisals—Instaliment 
Selling. 

Reports by 137 firms show prepayment requirements on 
mortgages, by 55 on bonds. This obviously is another form 
of safeguard by which all interested are conserved. 

The majority of firms reporting do their own appraising, 
209 in all. Those who use Real Estate Board Service num- 
ber 42; independent appraisal, 44. 

Installment selling is not widely practised, only 60 firms 
using this method as compared with 151 which do not. 


Voluntary Safeguards. 


In addition to the leading standards against haz- 
ard and the like, the following safeguards are listed 
with the number of firms reported as practicing 
them, in Mr. Hemingway’s summary: 


Monthly deposits on principal ..-.........-..--......------------ 113 
Monthly deposits on interest —......-.....-....-.-..-----=------ 95 
Monthly deposits for taxes __.~- , - a potamanh 24 
Specific assignment of rent .._......~~..-------- oe ee eee nen ene 49 
Separate chattel mortgage on personal property -------------------- 21 
Assuring payment of special assessments and taxes _......----------- 58 
GreGis sepatt Gn DOCRIWEl onde dn nnn ewes esesn-ccencs ——— 
Life insurance required of borrower a csninites tensity atdhiedaas: an 
Tesnade and ballets TAGNIANCE «2... ncn wccccccewscsenncnccnccus 95 
Surety bond for completion of building in construction loan_------~~- 83 
Privilege of .examining books if loaned to corporation ~..----------. 53 
Representation on corporation board of directors _.-..---------- sacdeaalios 11 
Gorporate trustee ........~..-..-. 2-2 non oe oe = =~ == 23 
Inspection of property sai ic ls tala hat obec slate eas Malaga 201 


Along with the foregoing there are numerous 
scattering suggestions. The question how to in- 
crease the interest and confidence of the public in 
mortgage securities is variously answered in the 
replies to questionnaires. 

Many want a campaign for the education of the 
public on the safety and income of real estate secu- 
rities. Many also want mortgages to be made ex- 
empt from taxation or urge uniform standards of 
appraisal, ete. 

One writer suggests the extension to the national 
banks of the privilege of investing in real estate se- 
curities ! 

Worthless Securities Injure Worthy. 

Referring to the injurious effect of “get-rich-quick” 
stock issues, Mr. Hemingway says in brief: 

Some estimates place the sales of our (mortgage) field at 
present as $450,000,000. But even that is less than half the 
(estimated) loss annually caused by worthless investments. 

All of us agree on the safety of the real estate security 
when sponsored by a reputable firm. 

The National Vigilance Committee of the Associated Ad- 
vertising Clubs refers to countless schemes for mulcting the 
public—radio, oil, automobiles—and names the Common- 
wéalth Hotel of New York, which recently went into receiv- 
ers’ hands; the 3 and 4% loan companies, or home building 
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defraud. 
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authorities 


Danger krom Mushroom Mortgage Companies. 

Sut while regarding these pernicious activities 
with perhaps the mingled emotions of amusement 
and alarm, we may well take every possible step to- 
ward seeing that our own house is kept in order.” 
An Eastern trust company, referring to the forma- 
tion of many new companies for operation in the 
mortgage field, Mr. Hemingway continues, says: 

The rapidity with which these companies are selling their 
real estate mortgage bonds, tempting the public by high 
rates of interest, reminds observers of conditions 30 years 
ago, when a similar group of mortgage companies came into 
existénce, issuing real estate mortgage bonds by the million 
to a hungry public. 

Practically all of these early mortgage companies failed. 
and it would appear that any mortgage company organized 
from the selling end and not from the lending end was fore- 
ordained to fail. 


Properly Organized and Managed Mortgage Companies 
Should Last for Centuries. 


To be on safe und permanent ground, a mortgage company 
should be organized by lenders of care, skill and experience, 
and managed [economically] with full information as to 
fluctuating real estate values and with a willingness, year 
after year, to refuse the large fees which accompany exces- 
sive loans. In such case, the mortgage company should last 
hundreds of years, aS have mortgage companies in Europe. 


Mr. Hemingway ends by saying: 


As your committee goes more deeply into its work it sees 
more clearly the 
standards of practice, legislation, education of 


many steps yet to be taken in respect to 
the public 
and methods for expanding our sales market and so demon- 
strating the superior benefits of real estate securities that 
in time they will represent not only first place in safety, but 
first place in demand. 


Supplementing what has already been said in 
these articles with respect to trust companies and 
savings banks in their relation to real estate mort- 
gages, Mr. Frank J. Parsons, Vice-President of the 
United States Mortgage & Trust Company of New 
York, in an address on “The Banker’s Place in the 
Real Estate Mortgage Field,’ which he delivered 
before the Savings Bank Division of the American 
Bankers Association in Chicago, Sept. 29 1924, said 
in part: 

Trust Company investments and Mortgage Financing. 

The assistance given in financing mortgages by trust com- 
panies is much greater than what statements indicate. In 
St. Louis, for instance, where the statement of the Mercan- 
tile Trust Co. indicates but $3,900,000 of mortgages out of 
total assets of $64.900,000, and the Mississippi Valley Trust 
Co., $1,180,000 of mortgages out of $37,000,000 of assets: 
both of these companies do a very large mortgage business, 
placing the loans with their clients in St. Louis and through- 
out the country. 

The same is true with the Fidelity Union Trust Co. of 
Newark, N. J., carrying but $2,000,000 of mortgages out of 
$64,000,000 assets, but doing a large business, and with our 
company in New York, whose present line is but $3,200,000 
out of $72,000,000 total assets, but with mortgage agencies in 
60 different cities and doing a large mortgage business with 
corporate and individual clients. In these cases the mort- 
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gage account is merely a sort of a 


‘clearing house” for the 
business which is constantly coming in and going out. 
Cleveland is an excention, where the Cleveland Trust Co.. 


as of June 30 1923 held $56,000,000 of mortgages, with total 


| assets of $191,000.000, and the Union Trust Co. $46,000,000, 


with total assets of $283,000.000. 


Savings Bank Investments in Real Estate Mortgages. 

all, however, the sav- 
particularly qualified to carry 
investment total. The 
vings banks in the United States as of 
‘¢ approximately $18,000,000,000, and assum- 
about 55% of of first 
it would indicate that nearly $10,000,000,- 
000 of savings deposits are 


lor reasons which are apparent to 
ings banks of the country are 
a very large share of the morigage 


June 50 19258 wel! 


ing that the assets Consist mortgages 
upon real estate, 


invested in mortgages, 
Outlook for Continued Building Activity. 

With regard to the present and probable future trend of 
building costs and there d fferences of 
opinion, the majority of the recognized economists hold to 
the view that these factors are now pointing downward, the 
degree depending on local conditions. 


rentals, while are 


Like a straw pointing the direction of the wind in this 
particular is the report of the National Association of Build- 
ing Owners and Managers, having to do with the operation 
of apartment buildings in different cities. Their report in- 
dicates a percentage of vacancies for 1925 of 5.47 as against 
2.85 for 1922. 

{Mr. Parsons’s interesting address is given in full on pages 
152 to 154 of our Convention Section,’ issued 
Oct. 18.—L£d.] 


se 


Bankers’ 


The report of S. W. Straus & Co., in October, how- 
ever, showed no indication of any general decline in 
the demand for new construction. Their data, in 
brief, follows: 


While in 148 cities of the Union no special building short- 
age was reported, on the other hand in 380 cities there was 
found an aggregate “shortage” amounting to $4,050,820,000 
(chiefly $2,512,510,000 in the Eastern section), viz: Resi- 
dential buildings, $2,102,698,500 ; commercial, $1,180,851,500; 
public, $817,270,000. 

The contracts awarded in October in 36 Eastern States 
(which include about seven-eighths of the total construction 
of the country), the firm says, aggregated $410,000,800, an 
increase of 14% over October 1925, largely because of sev- 
eral large public works and utility projects; residential con- 
tracts amounted to $166,198,900. 

lor the ten months ending Oct. 51, contracts awarded in 
1924 reached a total of $3,775,.095.500, being an increase of 
12% 


over the ten months in 1925. 


Moreover, the United States Department of Labor 
in its “Monthly Labor Review,” under date of Oct. 
17, says: 

A periodical survey of the housing situation by the Bureau 
of Labor Statistics through a study of the building permits 
issued in each of the 68 cities having a population of 100,000 
or over shows that in the first half of 1924 55.4% of the new 
buildings for which permits were issued were for residential 
purposes and 66.2% of the estimated cost of all new build- 
ings was for this class of building. 

The number of families to be provided for was 205,195 
a considerable increase over the figures for the correspond- 
ing period in 1923. 

The trend which has been apparent in the preceding sur- 
veys towards the increase in the number of apartment house 
dwellers is shown to have changed, the proportion of fami- 
lies provided for in apartment houses being considerably 
reduced in 1924. 

It is considered that one reason for this change may be 
found in the rather general movement towards the owner- 
ship of small houses in the suburbs. 


This movement to the suburbs, we believe, may be 
attributed in no small measure to the more and 
more general ownership of automobiles and the de- 
sire to live where these can be kept inexpensively in 
private garages and used readily on country roads. 

Mortgage Money Still in Ample Supply. 

Neither is any shortage of funds apparent. For 

one thing, the sales of life insurance by 81 leading 
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insurance companies, as reported on a subsequent 
page (page 2467), aggregated in the first ten months 
of the year $5,432,132,000, being an increase of $355,- 
374,000 over the corresponding months of 1923. 

As to the money situation in the New York district 
with respect to mortgage investments, Charles F. 
Noyes in his article in the Real Estate Section of the 
New York “Times” for Nov. 16, having referred to 
the heavy stock transactions on the New York Stock 
Exchange as being a result of the reelection of 
President Coolidge, says in part: 


Real estate is also benefiting, and there never was a time 


when there was so much money available for real estate 
securities. In the mortgage field we have an unlimited 
amount of 542% money to loan on liberal appraisals; a 


large amount to loan at 5% on conservative valuations, and 
for financing new or old enterprises we have literally an 
avalanche of money that prominent financial houses and 
banking houses in Wall Street wish to loan on real estate. 
Our official records show that in Manhattan alone $447,- 
167,525 has been loaned on mortgages for the first ten 
months this year, as against $354,910,279 during the same 
period last year, and 235 more properties have been sold this 
year during the same first ten months as against last year. 


Real Estate Operations in New York City in 1923 and 1924. 

.Frank E. Perley, editor of “Real Estate Record 
and Guide,” and former State Tax Commissioner, 
addressing the Real Estate Training Class, West 
Side Y. M.C. A., on Nov. 18, stated that “during the 
last ten days there has been a very noticeable in- 
crease in activity in the real estate market” of New 
York City, and that the prospects are, when the com- 
plete data for the year are compiled on real estate 
conveyances, mortgage loans, leases and building 
construction, it will be found that the 1924 market 
comes “close to equaling the tremendous activity of 
last year.” 

Mr. Perley, as quoted in the “Times” of Nov. 
further said, in brief: 


+> 


at Ie 


Records in 1923. 

New York City iast year experienced the greatest real 

estate market ever known. Records were broken all along 

the line. The conveyances in Manhattan alone 

numbered 16,048 and represented in assessed valuations a 
total of $1,138,056,405. 

The amounts involved in these transactions also set 


recorded 


new 
records—ten millions in one instance; seven millions in an- 
other; several around the five-million mark, and million- 
dollar transactions being so frequently reported as to become 
almost commonplace. 

And all building records, too, were broken during 1923. 
the construction work contracted for in the five boroughs of 
the city totaling more than $600,000,000, and this in spite of 
the shortage of labor and the high cost of building materials. 

The year’s residential operations in the Bronx, Brooklyn 
and Queens attained amazing proportions, and in Manhattan 
the high-class apartment houses and apartment hotels which 
were erected represented scores and scores of millions in 
value. At the same time commercial buildings were erected 
on a scale never before known. 


Conveyances, Mortgages and Permits in 1924. 


During the early months of the current year the phenom- 
enal activity of 1923 continued, but in June the number of 
conveyances recorded in Manhattan began to fall behind the 
totals for the corresponding period of last year. 

Only during the past few days has the number of convey- 
ances recorded again approached the 1925 totals. By Noy, 
at. the total of recorded conveyances in Manhat- 
tan passed last year’s total, numbering 15,985, as against 


however, 


15,963 up to Nov. 15 1925, the assessed valuations represent- 
ing a total of S809.970.400, as againsi $1,011,994.850 for the 
corresponding period last year. 

As for recorded mortgages, the total in Manhattan from 
Jan. 1 was 12.816, against 11.906 last year, representing 
$477.688.404 this vear, as compared with $372,640,297 last. 
An increase in mortgage extensions this year also is shown. 
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Similar conditions prevail in the Bronx, where the total 
of recorded mortgages this year is 13,466, as against 12,928 
last year, representing $158,388,417 for 1924, against $133.- 
629,908 for the corresponding period of 1923. The Bronx 
likewise shows an increase this year in mortgage extensions. 

Some large transactions have been held in abeyance pend- 
ing the election, and these will be carried through soon, add 
ing impetus to a market which already reflects the revival 
of confidence so general throughout the country. 

Permits for new buildings thus far total in Manhattan 
770, against 1,165 last year, but the 1924 permits, although 
about 400 less, represent construction work of $231,050,065, 
as against $148,866,948 up to the corresponding date last 
year. 

In the Bronx this year’s permits number 2,612, against 
1,598 last year, and represent $121,015,264, against $102,822,- 
670 for 1923. Brooklyn reports more permits than last year, 
but less expenditure, and Queens larger expenditure on less 
permits. Richmond also reports fewer permits and slightly 
less expenditure than for the corresponding period last year. 

Outlook in New York City From Contractors’ Standpoint. 

Bearing on the general building situation in and 
around New York City, Allen E. Beals in the current 
week’s issue of “Dow’s Service Daily Building Re- 
ports” states that the old-line building contractor, 
being a “model of conservatism,” has been led 
by the recent strengthening of the market for build- 
ing materials and the intimation that there may be 
delay in their delivery, to be chary about entering 
into new contracts, except for architects and owners 
of his own selection. In consequence of this, Mr. 
Beals says, many contracts are being let, without 
“the guaranteed completion date,” to a new class of 
operators—possibly a significant phase, if not mo- 
mentary or overstated. He writes in part: 


Every one in the building construction business knows 
that there is a volume of building projects being offered at 
this time for estimates that is out of all proportion to the 
volume usually met with at this time of the year. 

Many of these jobs passed through the building depart- 
ments early this year, but for various reasons they had been 
put aside for estimates until after election. " 

When the old-line contractor became “picky” there sprang 
up in every borough of the city a great number of “general 
contractors.” Some of these bidders had desk room in well 
located buildings and others operated from their own dwell- 
ings, but in any event they responded to invitations to bid on 
these proposed building projects, and awards have, in many 
instances, been made to them. 

The names of these “general contractors” of 1925 are fa- 
miliar to those who keep track of building operations in 
New York and vicinity as speculator-owners of some of the 
notable investment building projects of 1924. They are, for 
the most part, former bakers, tailors, clothing and millinery 
manufacturers, dentists, waiters, barbers, and in many in- 
stances, former sub-contractors who put their own money 
into building projects, mostly housing structures, and, hav- 
ing made money and gained also the most exacting expe- 
rience in perhaps the most exacting time the New York 
building construction industry has ever known, are offering 
to handle the general contract on the initial building opera- 
tions of other thrifty folk of their acquaintance. 

The situation is briefly this: The established building 
trade of New York and vicinity is rapidly filling up to mar- 
ginal capacity. The speculative contractor is rapidly ab- 
sorbing second and third selective offerings, and that part 
of the building construction business known as the shop or 
alteration contractor is finding an enlarged market for his 
abilities in a field unusually devoid of competition, and all 
ure confidently expecting to take liberal profits in the spring 
jam that they foresee. 


Nature of the Building Shortage. 


With the facts thus before him the reader must 
decide for himself, whether, now that six years have 
elapsed since the signing of the armistice, it is still 
appropriate to describe the building movement of the 
post-war period, as most realtors are accustomed to 
do, as though it were the result of a shortage pro- 
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duced by the World War; or whether it is and has 
been, more exactly speaking, a gratification of a new 


zest for home ownership, fostered by the generous | 
wage increases and the extraordinary supplies otf | 


capital afloat for which the country’s absorption of 
2,600 million dollars worth of gold in the past dec 
ade, with the issue of excessive amounts of Federal! 
Reserve notes, and the conditions these factors have 
produced are directly or indirectly responsible. 
What the next few years have in store for building 
and the business of the 


construction mortgage 


THE STATE OF TRADE COMMERCIAL EPITOME. 
Iriday Night, Nov, 28 1924. 


Colder weather with 16 to 20 degrees in parts of the West | 


has stimulated business in jobbing and retail lines. There 
was some rain and snow which did trade no harm. In parts 
of the South, on the other hand, the temperatures have still 


been rather high and this bas hurt business to some extent, | 


A somewhat curious fact, too, is that taking the country as 
a whole collections are not so prompt as might be expected. 
Naturally, they are better at the West and Northwest than 
in some other sections. Mail business is increasing 
in the West. In the main the dry goods trade haus been un- 
satisfactory, especially as regards cotton goods. in- 
crease in sules of woolens is reported, but not at the East. 
The West is doing a better dry goods trade in all kinds of 
fabrics than the Fast. But even as regards cotton mills 
they are gradually increasing working time, aided by a re- 
duction in wages of 10% or more in New 
Hampshire, Maine and Connecticut. In parts of the South 
working time is also being increased. Lancashire mills will 
work longer hours on American cotton beginning on Monday. 
Silk mills are also busier, with raw silk recently rising. 
Iron und steel have advanced somewhat, wtih the outlook 
for trade promising. Indeed, the sales of pig iron and of 
steel to railroads and builders are of no small volume. Lunm- 
ber prices are advancing. Building has recently been active, 
favored by unusually warm weather for this season of the 


order 


some 


Massachusetts, 


year. There is a larger sale of agricultural implements. 
This industry is buying steel on a larger scale. A more 


Anthracite coal is 
y the domestic sizes. The coke 
output is larger. The oil output 
addition to production in Okla- 
Cotton has deciined somewhat during the 
week, owing mainly, however, to a tendency to increase the 
estimates of the crop. One that appeared to-day was 15,- 
410,000 bales, which is very close to the yield in 1920. Yet 
at one time the crop was estimated at as low as 12,000,000 
bales, and even lower. The remarkably favorable fall and 
the unusually late date of killing frost have saved a great 
deal of cotton and added materially to the crop. There is an 
idea that the Bureau report a week from Monday will make 
a noticeable addition to its estimate for Noy. 
13,000,000 bales. 


active business is going on in hardware. 
in better demand, especiall 
trade is improving and the 
is increasing owing to an 

homa and ‘Texas. 


14 of close to 
Meanwhile the cotton exports continue ou 
a large scale. The excess thus far this season over a like 
period in 1923 is approximately 650,000 bales. The mills 
keep buying steadily here, competing in some degree with 
Europe. 

Wool has been in better demand at 
United States, England and Australia. The shoe manufac- 
turing trade is rather disappointing. but with the coming of 
cold weather it may be expected to increase. With the holi- 
days approaching the jewelry manufacturing trade is more 
active, and also the actual sales. Flour mills are reported 
busy at most centres, although the actual business, accord- 
ing to current reports, keeps within very moderate bounds. 
The grain markets are higher, especially wheat. The wheat 
exports have fallen off during the week to 11,100,000 bush- 
els, us against 15,760,000 last week. But this is certainly a 
very large total and at the same time will be more readily 
marketed in Europe, where prices have at times of late felt 
the effects of the huge shipments from exporting countries 


rising prices in the 


There are complaints of damage to the wheat crop by frost | try. 


in Argentina, and it is significant that the export premiums 
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| United States manifestly depends on many uncertain 
questions, one of the most important of which is: 
“Will labor undergo any considerable wage defla- 
tion, and will the decrease be attended by a decrease 
in taxation and the cost of living?” 

With wages mounting in substantial fashion, the 
demand for new housing may be said to be unlim- 
ited; with wages stationary or declining and no de- 
| crease in living costs or in taxation a more moderate 

pace for building and mortgage floating may not un- 
naturally ensue. 


siness Activity 





on cash wheat 
ward tendency. 


at our Northwestern markets show an up 
It is evident that Europe will have to con 
tinue to buy our wheat for a time, perhaps for a considerable 
time. Our visible supply decreased this week for the first 
time since last July. The total American exports thus far 
57,000,000 
At the same 
time the reports from the winter wheat belt are in the main 
favorable. It is regrettable that the corn crop is turning out 
more and more disappointing: 
as to quality. 


this season now some 222,000,000 bushels, or 


bushels more than for a like period last vear. 


not so much as to quantity 

It looks as though it would prove to be a low 
In coffee the wild and seemingly reckless flue- 
tuations in prices have continued, and there is an advance 
during the week of 1% to 2 cents in futures. The rise has 
been accompanied by gloomy reports about the outlook for 
the Brazilian crop, and heavy buying by the Brazilian and 
American trade. The stock at Santos is very large, much 
larger than that of last vear, namely 1,610,000 bags, against 
762,000 a year uzo. Yet there was a violent rise in prices 
there to-day. As to trade in merchandise generally, it is 
believed to be increasing, though there is still a note of con- 
servatism in most branches of business. ‘Towards the close 
of the vear trade is apt to slow down for inventories. This 
vear the unseasonably warm weather has, of course, had a 
detrimental effect. Yet it curious to notice that car 
loadings for November make a new high record for the third 
week this month. the total exceeding 1.000.000. In the 
West cold weather has helped the sale of heavy winter goods 
and collections are satisfactory. 


grade crop, 


is 
or 


One sign of the times in- 
dicative, no doubt, of expanding business, is a tendency to- 
wards higher rates for money. The call rate here to-day 
was up 4%, against 2% recently. and after a couple of weeks 
of daily transactions on the Stock Exchange generally ex- 
ceeding 2,000,000 shares. The total to-day was 2,382,000, as 
against less than 700.000 a year ago. While speculation is 
taking up the slack in the money supply to some extent the 
tendency towards higher rates need not be attributed solely 
to transactions on the Stock Exchange. There is a manifest 
drift towards better times in trade. Money is wanted. Con- 
servative government for one thing is assured in this coun- 
try and in England and there is also a tendency towards 
greater political stability on the Continent of Europe. <A 
straw showing which way the wind blows, a sign that the 
people are in earnest in their demand for safe and sane 
Was the action taken in Washington to-day, 
whereby the radical Senators, La Follette, Brookhart, Ladd 
and -Irazier, at a conference of the Republican leaders in 
the Senate were read out of the Republican Party by an 
overwhelming vote. They are not invited to future 
Republican caucuses or named to fill vacancies on Commit- 


tees, 


vovernment, 


to be 
Their punishment will be a salutary lesson to poli- 
ticians Who in past have seen fit to coquette with so-called 
“progressivism,” which is at times too much like thinly dis- 
guised Sovietism to escape the condemnation of level-headed 
people in this country. 


Meanwhile stocks, despite some reactions, have been ad- 
vancing and have reached a new high average during an- 


other week of remarkable activity. Merchants and finan- 
ciers are cheered by a broadening demand for steel and alse 
by the large number of very favorable railroad earnings 
statements for October. These are old-time and reasonably 
trustworthy indicators of the condition of trade in this coun- 
The tendency of foreign currencies towards higher 
also a gratifying feature of the 





rates is business news. 
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Though the advance in sterling during the week has not been 
marked, there is a slight improvement. And francs are up 
some 12 points during that time. Some other currencies are 
above par. Another gratifying thing was that the French 
loan for $100,000,000 was oversubscribed four times. Lon- 
don, too, refuses to take the trouble in Egypt and the Sudan 
Seriously enough to affect its stock market, although there 
was a revolt reported to-day at Khartum. In London the 
tone was firm. In other words, the trend of things at home 
and abroad is towards betterment, and there is no reason to 
doubt that the year 1925 will see this tendency still more 
clearly developed. 

Fall River wired that resumption of work in the textile 
industry on a normal basis is still in the offing, but there 
are indications of its gradual development. At Clinton. 
Mass., the operatives of the Lancaster Mills, Inc., will ac- 
cept a wage cut of 10% and the big plant will start on full 
time on Dec. 1. At North Adams, Mass., the Davis & Furber 
Co., manufacturer of textile machinery, has gone on full 
time. The plant has been on short time since the early sum- 
mer. The Great Falls, Mass., Manufacturing Co. opened its 
carding room on the 27th inst., the picker room having been 
opened the previous day. Other departments are to be 
opened as soon as the work can be made ready for them. 
The Great Falls Bleachery & Dye Works have cut wages 
10% effective Dec. 1. This plant has been on short time 
for a number of months, but it is hoped will reach full time 
shortly. Springfield, Mass., wired: “Two western Massa- 
chusetts mills announced wage cuts of 10% effective Dee. 1. 
The Otis Co. of Ware, Mass., posted notices to that effect in 
its piece goods department and the Warren cotton mills of 
Ware announced the reduction would apply to all depart- 
ments. No other departments of the Otis mills are affected 
by the cut.” Pawtucket, R. I., wired that business condi- 
tions in Pawtucket and Rhode Island generally are fast re- 
turning to normal. The cotton mills are running full time, 
silk plants are running night and day and worsted plants are 
operating all departments full time. The dispatch adds that 
providing the heads of local textile plants carry out their 
intention, persons employed in mills at Pawtucket will re- 
ceive a cut in wages of 2, 3, 4 and 5% within the next three 
weeks. Some mill men assert it is absolutely necessary to 
reduce wages, as it is said most plants have been running at 
a big loss for the last seven months. At Manchester, N. H.., 
the Amoskeag Manufacturing Co. favors a national 48-hour 
law, but in self-defense opposes a local State law, which 
would magnify the competition against which the company 
must operate. On the 24th inst. the Coolidge mill, one of 
its largest mills, opened its weaving department. Reports 
from Hartford, Conn., said most Connecticut mills plan no 
immediate wage or time cut. With few exceptions business 
in eastern Connecticut is doing well. Several mills in that 
State have cut wages 12 to 15% and resumed full time. The 
trend in Connecticut toward reduction of wage scales in the 
textile industries later seemed more emphatic. The Good- 
year Mills, Inc., at Killingly announced a 10% cut for its 
employees, which is now effective. This cut, together with 
cuts for employees of the Quinebaug and Wauregan mills, 
affects about 1,500 employees. The amount of reduction to 
be put into effect at the last two mills has not yet been an- 
nounced, but it is not expected to exceed 15%. The Good- 
year Mills, Inc., manufactures tire fabrics for the Goodyear 
Tire & Rubber Co., of which it is a subsidiary. 

At Houston, Texas, the first cotton mill began operations 
last Monday with 200 people employed. It will produce cot- 
ton blankets, Charlotte, N. C., wired: “Reports from Gas- 
tonia Co. show that the majority of 100 mills in that com- 
pany are running full day shifts and many of them at night.” 
In the Piedmont, N. C., section mill improvement in 30 days 
has been so marked that practically all mills have, it is 
stated, returned to full time. The Southern Power 
which furnishes power to most of the spindles in that district 
reports that it is carrying the highest power load in its his- 
tory. At Athens, Tenn., the new 69x 194-foot addition to 
the plant of the Athens woolen mills has been completed and 
200 looms have been installed and are now in operation. 
At Chester, S. C., the Eureka cotton mill is now operating 
nights and days. The Aragon-Baldwin mill is also operat- 
ing on a day and night shift. ‘The Springstein mill, which 
does not operate at night, continues full time day opera- 
tions. The three big plants of the Republic cotton mills at 
Great Falls, Chester County, continue on full time. The 
Manetta mills at Lando, Chester County, also continue to 
operate at full time. At Opp, Ala., the Micolas cotton mills 


Co., 











are now operating night and day shifts. It is understood 
that the company plans to double the capacity of its plants 
as soon as more labor can be engaged. 

Manchester, Eng., mills using American cotton are to go 
on a 39%4-hour week instead of 32, as for some time past on 
Dec. 1. The Bremen Cotton Exchange is contemplating the 
establishment of a cotton futures exchange to open some 
time in December. 

Conditions in the American woolen and worsted industry 


have improved very noticeably during November. Demand 
has broadened and mill operations have increased. 
At Lynn, Mass., business is rapidly improving. Several 


of the larger shoe manufacturers have taken sizable orders. 
Three concerns recently announced their intention of leav- 
ing the city, but two new local concerns and an outside com- 
pany are now planning to start business at Lynn. Five fac- 
tories, those of A. Fisher & Sons, Merrill, Porter & Co., G. W. 
Herrick Shoe Co., Dickinson Shoe Co. and the James W. 
Hitchings Shoe Co., are producing between 1,000 and 2,100 
pairs of shoes and slippers per day. With better business 
nearly every factory at Lynn is now on full time. 

New Orleans wired: “Orders for lumber received by the 
Southern pine mills are increasing at period of year when 
they usually decrease. Reports from 129 mills in Southern 
Association show increase of 2.69% in orders during past 
week and they are now 8% above normal production. These 
129 mills report orders for 88,000,000 feet last week and 
production of 70,000,000. They have unfilled orders for 
247,000,000 feet. A year ago 135 mills reported unfilled 
orders for 205,000,000 feet. This is one of the best indica- 
tions of general business conditions.” 

Car loadings for the week ending Nov. 15 were 1,015,704, 
or 23,654 more than in the same week last year. 

It was mild here last Monday, with 46 at noon and even 
at 3 a. m., but it grew a little colder on Tuesday, when it 
was 42 at noon and at2 p.m. The West was colder, with the 
temperatures down to 20 at Milwaukee and St. Paul, 22 at 
Chicago, 26 at Cincinnati and Cleveland and 28 at Kansas 
City. Reports of washouts, of towns isolated and of streams 
rising rapidly were received early in the week from many 
parts of northern New England following heavy rains. Here 
latterly it has been cloudy at times, but in the main clear 
and cool. On Thursday it was 16 at St. Paul, 20 in Chicago, 
26 at Kansas City and Milwaukee, 30 at Cleveland, 34 at 
Cincinnati, 32 at Pittsburgh, 36 at New York, 38 at Philadel- 
phia and 40 at Boston. To-day it was 44 here at 2 p. m., with 
a forecast of light rain or snow flurries to-night and Satur- 
day and colder weather. 








Cotton Trading on Chicago Board of Trade on Dec. 1. 

The Chicago Board of Trade is very sanguine as to the 
success of the movement for trading in cotton, which is to 
be definitely inaugurated next Monday, Dec. 1. In a state- 
ment just issued by the Board, the movement is discussed 


as follows: 

The title of ‘‘Farm Capital,’’ which in recent years has been affixed 
to Chicago, is becoming more and more a realization. 

After holding leadership for many years as the grain centre of the world, 
the livestock centre and the premier provision market, Chicago now 
turns to cotton. The new cotton market, creation of which has been in 
progress for several months, opens on Dec. 1. All indications point to its 
SUCCESS. 

Talk of a cotton market in this part of the country has been heard for 
several years. There seems to have been an actual demand for hedging 
facilities. On several occasions the Board of Trade, because of its vast 
marketing facilities, was urged to establish such a market on its trading 
floor. 

It was not until Sept. 8, however, that the question was placed before 
the association’s membership. The project received a unanimous vote. 

This vote was taken only after months of conferences and investigations 
of every condition pertaining to the establishment of a cotton futures 
market in this district. The opinions of leading cotton men in the South, 
as well as Government officials and representatives of Eastern cotton 
interests, were obtained. Everything pointed to the practicability of the 
project. 

Point of delivery on Chiacgo contracts is the Houston-Galveston basin, 
and the contract is based on Texas or Western cotton. 

Last year this exporting point, the greatest in the world, handled about 
three-quarters of the cotton sent from the United States. 

Enormous quantities of actual cotton are always available at the joint 
port, assuring a broad market. {t is declared that hedging business may be 
conducted with minimum risk. 

Recently many applications have been coming in from Houston and Gal- 
veston warehouses for approval by the Board of Trade directors as regular 
places for storage and delivery of cotton on Chicago contracts. Some time 
ago it was stated that if no further warehouses sought designation there 
would still be ample storage facilities available at those points. Facilities 


there are declared to be excellent, with incoming tracks on one side of the 
warehouses and outward bound ships on the other. 
capacity is placed in excess of 1,500,000 bales. 

January will be the first month traded in on the Chicago market. 

Under the rules of the cotton futures market, which functions under the 
United States Cotton Futures Act, each contract is deliverable from one 
regular press or warehouse located within the Houston-Galveston port area. 


Total warehouse 
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It is announced that the contract unit traded in is 100 bales, approxi- 
mately 50.000 pounds of cotton. 

“Quotations are in cents and hundredths of a cent a pound,’’ the Board of 
Trade announced. ‘‘One one-hundredth of a cent, or one point on 100 
bales equals $5. One cent or one hundred points on 100 bales equals $500. 

“In event other grades than middling are delivered allowances or de- 
ductions will be made on the averages established in the ten designated mar- 
kets as provided in the United States Cotton Futures Act. 

“The grades tenderable on Chicago contracts are the same as those at 
New York and New Orleans, as provided for under the United States 
Cotton Futures Act. 

“Notices of the seller's intention to deliver will be issued in Chicago. 

“Sworn inspectors and weighers will be maintained by the Chicago 
Board of Trade at Houston and Galveston. They will inspect, weigh and 
sample the cotton offered for certification. This plan in general is similar 
to that in effect at New York. A separate warehouse receipt must be sup- 
plied, however, for each bale. 

“All cotton will be classified by the United States Department of Agri- 
culture, the same as is done at New York and New Orleans. 

“Trading at Chicago is expected to develop a broad, liquid market. 
Observers declare it will work an increase in trading in other markets be 
cause of increased public interest.’’ 

Hours of trading are from 9 a. m. to 2 p. m. except on Saturday, when 
the market will close at 11. 


Back of Chicago’s new cotton market stands the solid 
Southwest, Joseph W. Evans, former President of the 
Houston Cotton Exchange on Nov 26 told directors of the 
Chicago Board of Trade. “Creation of the cotton futures 
market in this city,’’ said Mr. Evans, also former head of 
the Texas Cotton Association,” is an important constructive 
step in marketing. We are heartily in accord with the pro- 


ject and will give it our solid support.’’ He added: 

There is every resson to believe that the new market, which opens next 
Monday, will develop rapidly into a broad liquid hedging m rket and 
will in a comparatively short time equal in importance the exch .nges at 
New Orleans and New York. Virtually all the surplus cotton is now 
raised in the Southwest, the mills in the Southeast consuming the production 
of that section. Western cotton has superior spinning value and is exgerly 
sought after especially by foreign spinners and therefore the Chicsgo 
contract is the best, for not only does it represent superior cotton, but its 
point of delivery is at the centre where world values on cotton sre made. 

Importance of the new cotton market to the Southwest as well as to this 
section of the country can hardly be exaggerated. Closer business ties 
between the two sections are bound to develop rapidly. 


Texas dealers, according to other cotton merchants, will 
be put in a somewhat independent position by the new 
cotton market, which wil] permit them to hedge in near-hy 
months, a course that is now declared to be practically 
impossible. Sooner or later, Texas cotton houses aver, 
New York and New Orleans will be forced to change their 
methods of compelling deliveries t » points remote from the 
normal line of movement from producer to spinner. Under 
Chicago’s contract, all deliveries will be made at the joint 
port of Houston-Galveston. This innovation, it is con- 
tended, will save vast sums of money in freight. It will 
obviate the haul to New Orleans or New York, with expensive 
handling charges at destination. The cotton merchant will 
be benefitted, it is argued, by this saving in freight, and his 
abiJity to do business at a lower cost and more certain hedge 
should be immediately reflected back to the produeer. 
C. B. Howard of the American Cotton Growers’ Association. 
favors delivery in the Southwest on futures contracts, declar- 
ing that delivery at New York simply “‘forees cotton out of 
its natural freight channel at an unnecessary expense.”’ 

All arrangements have been completed for the formal open- 
ing of the new futures market on the floor of the Chicago 
Board of Trade next Monday morning, with President 
Frank L. Carey making the first trade. 

In our advertising columns on pages 2562 xx:v xxxv., 
xxxv.i, of the present issue, 17 different houses announce 
their readinesss to execute orders in the staple. 








Federal Crop Reporting Board Defends Issuance of 
Semi-Monthly Cotton Reports — Objections of 
Dallas Cotton Exchange. 

In defense of the issuance by it of semi-monthly cotton 
crop reports the Federal Crop Reporting Board, in answer 
to contentions that the semi-monthly reports of estimated 
cotton yield have a demoralizing effect on business, asserts 
that they have tended to reduce, rather than accentuate 
market fluctuations. Replying to communications from 
members of Congress, cotton exchanges and trade organiza- 
tions that the reports have made the markets unduly sensitive 
the Board, according to a Washington dispatch Nov. 9 

to the New York “Journal of Commerce,” stated: 

It is felt that from the standpoint of the cotton planter it would be a 
serious mistake to discontinue these reports, at least during the period when 
the bulk of the cotton crop is being picked and moved to market. 


To attribute the fluctuations in the cotton market during the present 
season to the semi-monthly cotton reports is to overlook many other 


factors which have had an important influence on cotton prices, such as | 


the short carryover, which has made the market extremely sensitive to 
change in crop prospects; the unsatisfactory condition of the cotton dry goods 
trade and the spinning industry, as well as the general economic situation 
of the world, which have also affected the demand for cotton and prices 
much more than usual. 
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In its further account of the Board’s contentions the same 


paper continued: 
Range of Prices. 

Figures adduced by the Board show that in fact the range of cotton prices 
during the past four months between the daily higb and low prices has 
not been nearly as wide this year as last. Also that the average deviation 
of daily closing cotton prices from the monthly average for the same period 
is only slightly more than for last year. ; 

‘‘An examination of the closing quotations of both spot and future prices 
does not indicate that the fluctuations of the market have been greater than 
last year,” the Board says. ‘“‘The average deviation of cotton prices from 
the monthly average for spot cotton at ten markets, and for futures at 
New York and New Orleans (clostng prices only being considered) , indicate 
that the fluctuations this year have been about the same as last year. 
For the four months, July, August, September and October, the average 
deviation of spot cotton prices in 1923 from the monthly average was about 
98 of a cent, while in 1924 it was 1.05c., a difference of .07 of acent. The 
average deviation of future prices in New York for the four months has 
been .16 of a cent more than last year, while in New Orlea~s the deviation 
from the monthly average was .21 of a cent less than in 1923. 

“A study of the range of cotton prices for the four months for 1923 and 
1924 shows that the range, that is, the difference between the highest 
and lowest closing price during the month, has been much less during tht 
past four months than was the case last year. The July range for spoe 
cotton last year was 5.69c., while the range this year was only 3c. In 
New York futures the ranze last year for July was 6.09c., and for this year 
6.92c. For New Orleans futures the range was 6.55c. last year, while this 
year it was 2.48c. 

Range of Spot Cotton. 

“Fer August the range last year for spot cotton was 2 08c., while for this 
year it was 4.90c. For New York futures in August last year the range 
was 2.80c., and this year 3.95c. New Orleans futures in August last year 
had a range of 2.95c., and this year 3.96c. 

‘In September last year spot c>tton had a range of 4.74c., and this year 
3.46c. New York futures had a range of 4.80c. in September last year and 
4.16c. this year. New Orleans futures last year had a range of 4.75c. in 
September, and this year 3.92c. ; 

‘In October last year the spot cotton price range was 3.06c., and this 
year 3.32c. New York futures had a range of 3.09c. in October last year 
and 4.43c. this year. New Orleans futures in October last year had a 
range of 3.30c. and 3.44c. this year. 

“For these four months last year the range of spot cotton prices was 
13.87c., New York futures 15.96c. and New Orleans futures 16.02c. This 

ear the range for spot cotton for the four months has been 9.94c., New 
York futures 13.15¢c. a d New Orleans futures 8.21c. These figures indi- 
cate quit? clearly that the range of prices this year for the four months is 
considerably less than a year ago.”’ P 

The Dallas Cotton Exchange, it is learned, had laid the 
matter before members of the Texas delegation in Congress 
with a view of securing legislation prohibiting the continu- 
ance of these forecasts, and the Memphis Cotton Exchange 
is another of the organizations which, it is stated, has taken 
exception to the frequency of the reports. Said the “Journal 


of Commerce” in Washington advices Oct. 28: 

It seems.to have been the exp2rience of the directors of the Dallas Ex- 
change that their foreign correspondents cease placing orders just prior 
to the issuance of these reports and in their opinion, these reports are simply 
guesses as to what the yield will be. They urge the Representatives to do all 
within their power to abolish these reports as to the probable yield, issued 
every two weeks, declaring that the country at large feels that once a month 
is often enough. They do not object to the semi-monthly ginning reports 
because they feel that figures contained therein are accurate. 


Trade Conference Held. 

Lost year the Secretary of Agriculture sent invitations to a number of 
members of the various branches of the trade to visit Washington for a 
conference with a view to securing suggestions that would make the cotton 
reports more helpful to the trade generaily. A dozen men responded and 
they were asked, first, to thoroughly inform themselves as to how the 
materials for the crop reports are collected, the extent of the crop organi- 
zition, and the manner in which the reports are handled; second, to con- 
sider whether the board is making too many reports and whether changes in 
the reports would be helpful. 

The committee later recommended that the cotton reports be increased to 
two per month, instead of one: that the mid-month reports cover cotton 
conditions as of about the 10th of eich month from July to November, in- 
clusive, and that the reports cover such factors of crop growth and condi 
tions as shall be found necessary and practicable by the crop reporting 
service. 

The committee stated that in view of the fact that there has been consid 
er ble criticism of the cotton reports of the crop reporting boord, which 
tends to destroy confidence in these reports, made by those unfamiliar with 
the magnitude and difficulties of the work and its highly technica] nature, 
or by those having a selfish interest to serve, it felt that a word of apprecia- 
tion of the work being done was due. 

Members of Congress from the cotton States held similar views with 
reg rd to the number of reports to be rendered, it is pointed out, and legis- 
Intion de ling with the subject was adopted. It is not possible for the board 
of its own initiative to lessen the number of reports, whether or not inclined 
to do so. Members of the board declined to comment upon the subject, 
but state that only legislation by Congress can change the situation as urged 
by the Dallas and Memphis exchanges. 


Declare Business Upset. 

Commenting further, the directors of the Dallas organization express the 
opinion that the semi-monthly estimates as to what the farmers in the 
co‘ton belt are going to produce upset business and encourage all kinds of 
illegitimate speculation. 

“‘We bolieve our Government should confine itself to the publication of 
ficts and not guess2s,’’ said the directors, ‘“‘and we also b>lieve that iv is 


i = possible for the Government to make an accurate stat »ment of the actual 
acreage planted in cotton as well as the abandonment of the acreage. 


Members of Congress who were responsible for increasing the number of 
cotton crop reports to two each month are inclined to take issue with those 
who are objecting, declaring that the members of the Crop Reporting Board 
are acting in an open and unbiased manner, and their efforts are of great 
help to the cotton planters. They point out that if this work is eliminated 
by law, there will be more private reports than at present and the coton 
producer would be worse off than now, while the field would be left open to 
a greater extent to the speculators. They declare they will oppose any 
move to change the law unless it be shown by public hearings that its 
amendment will in truth be beneficial. 
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In its issue of Nov. 10, the “Journal of Commerce” 
quoted the Crop Reporting Board as follows in reply to the 
protest of the Dallas Cotton Exchange against the issuance 


of the semi-monthly cotton reports: 

It is noted that while the directors of the Dallas exchange object to the 
issuance of the semi-monthly cotton reports, they are in favor of the issuance 
of the semi-monthly ginning reports. The ginning reports are without doubt 
extremely valuable and the final ginning report issued in March of each year 
is the final authority as to the size of the crop. However, as an indicator of 
the probable size of the crop during the period when the farmer is marketing 
the bulk of his cotton, they are of comparatively little value. It is not 
until the report showing the amount of cotton ginned to Oct. 18 issued on 
Oct. 25 that the ginnings themselves may be used with any degree of as- 
surance, and then only by experienced estimators, to measure the probable 
size of the crop, and even at that time they may prove extremely misleading, 
due to the fact that the percentage of the total crop ginned to Oct. 18 
varies widely from year to year. 

To insist, therefore, that the Government shall issue only ginning reports 
would be the equivalent to saying to the farmer during the period when he 
is marketing his crop that be must depend for information as to the prob- 
able size of the crop upon private crop reporting agencies and the local buy- 
ers. It is rather difficult to see how such a situation could work to the 
advantage of the producer. 

Under date of Nov. 16 a New Orleans dispatch to the 
New York ‘Times’ said: 

Every one in the trade is eager to have the long series of half-monthly 
reports on the crop by the Government come to an end, and the agitation 
is growing in favor of a strong effort to have the Government return next 
season to the old system of monthly reports, as it has been amply demon- 
strated that the rapid succession of reports has kept the market nervous 
and unsettled and has militated against orderly trading. 


Discontinuance of cotton crop forecasts prior to Aug. 1 
or Aug. 15 each season was suggested by W. F. Callander, 
Chairman of the Federal Crop Board, in addressing members 
of the New York Cotton Exchange at a meeting this week 
(Nov. 25). This does not mean the elimination of early 
acreage or condition reports, but the discontinuance of fore- 
casts in numbers of bales of cotton. Mr. Callander had the 
following to say: 

The members of the Crop Reporting Board are of the opinion that it 
might be advisable for the Department to delay their issuance of quantita- 
tive forecasts until a little later in the season than at the present time. 
Things may occur to affect the crop later in the season so that any forecast 
made prior to Aug. 15 is likely to be radically changed, and as we have 
repeatedly pomted out, the Board itself has not attempted to forecast the 
effect of weather and other factors on the crop and have simply issued their 
forecasts based on present outlook. We would view with complacency 


therefore any steps taken to relieve the Board of the responsibility of making 
a quantitative forecast prior to Aug. 1 or Aug. 15. 


Mr. Callander described to the members of the Exchange, 
by means of charts, the detailed methods used in preparing 
cotton erop reports. Numerous checks and cross-checks 
are used to minimize possible bias, and mechanical methods 
of estimating acreage are being used. On the question of 
semi-monthly reports he said that the Department feels 
that it is too early to pass final judgment on the real value 
of such reports, but that while undoubtedly the reports 
themselves on the day of their issuance have caused the 
market to fluctuate considerably, the range in cotton prices 
this year is considerably less than last year and the actual 
deviation of closing prices during the season is only slightly 
greater than last year. He said: 


It is possible that if the plan which was put into effect on Nov. 21 of 
closing the Exchange for 15 minutes after the issuance of the report had been 
in effect during the entire season that much of the complaint which has 
arisen concerning these reports would not have occurred. Our feeling is 
therefore that these reports should be given a more thorough trial under 
more normal conditions than existed during the past season before they are 
utterly condemned. 








International Federation of Master Spinners Opposes 
Continuance of Semi-Monthly Cotton Reports. 

The Department of Agriculture officials at Washington 
have been notified by General Secretary Arno S. Pearse 
of the International Federation of Master Cotton Spinners 
and Manufacturers’ Associations of the adoption of a reso- 
lution by that organization opposing the continuance of 
the semi-monthly reports, urging that monthly reports 
during the cotton-growing season are ample. The resolu- 
tion, unanimously adopted by the committee of the Inter- 
national Federation of Master Cotton Spinners’ and Manu- 
facturers’ Associations at its meeting in London on Oct. 


30 1924, is as follows: 

That in the opinion of the committee of the International Federation 
of Master Cotton Spinners’ and Manufacturers’ Associations, the half- 
monthly cotton condition reports are detrimental to steady trade and 
lead to frequent speculative fluctuations in the price of raw cotton and 
manufactured goods, which are injurious to grower and consumer, therefore 
this committee respectfully requests the Department of Agriculture, 
Washington, D. C., to consider the advisability of reverting to the issue 
of only one cotton condition report per month during the growing season, 
commencing Aug. 1. 

That with a view of co-operative action being taken, this resolution 
be sent to the cotton exchanges of the world and other interested parties. 


There were present at the London committee meeting 
the leaders of the cotton industry of the following countries: 
Austria, Belgium, Czechoslovakia, England, France, Hol- 
land, Italy, Japan, Sweden and Switzerland. 





Large Exports of Cotton—Small Exports of Cotton 
Manufactures. 

On Nov. 24 the Department of Commerce at Washington 
gave out its report for the month of October and the ten 
months ending with October of the exports of cotton, cotton 
cloths, yarns, thread and hosiery. The exports of raw. cot- 
ton have increased, both in quantity and in value, as com- 
pared with the preceding year, but proportionately more in 
the latter than in the former because of the high prices pre- 
vailing. Thus, for the ten months the exports in quantity 
increased from 3,666,145 bales in 1922-23 to 4,412,448 bales 
in 1923-24, or about 20%, while in values there has been a 
jump from $532,236,879 to $649,874,892, or over 23%. In 
October the exports came close to reaching a million bales, 
having been 946,506 bales, but as the price of cotton now is 
lower than at the corresponding dates in 1923, the ratio of 
gain in the quantity shipped is greater than that in value. 
In quantity the October exports were, as just stated, 946,506 
bales, against 774,320 bales in October 1923, an increase of 
22.1%, while the value of the shipments was $123,303,475 
in October 1924, against $115,659,368 in October 1923, an 
increase of 6.6%. The exports of cotton manufacturers 
for the ten months have quite generally declined, both in 
quantity and in value. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 
AND HOSIERY. 


















































Month of October. 10 Months ended October. 
1923. ' 1924. 1923. 1924. 
Raw cotton, incl.linters. bales 774,320 946 ,506 3,666,145 4,412,448 
WE SURE cot ccicccaseed $115,659 ,368) $123,303 ,475|$532 ,236 ,879)| $649 874,892 
Cotton manufactures, total__| $11,703,898) $13,530,699/$116 ,566 ,304/$1 99,734,105 
Cotton cloths, total..sq.yds_| 44,795,160} 53,113,230) 392,310,010) 387,940,840 
SE exchbleicnccten cs $7,239,613) $8,429,355) $67,205,638) $64,543,566 
Cotton duck. _.--_-- sq.yds 904,759 900,694 7,613,677 7,668,878 
 ccaliiiensntehdwscis $413,885 $453,738)... $3,456,345, $3,506,929 
Other cotton cloths— 4 
Unbleached _ .____- sq.yds 11,083,282) 12,563,686) 86,950,916) 85,382,206 
DD cnctilceoveewtibe $1,448,370) $1,555,205) $11,516,977) $11,013,537 
Bleached - ---- ....8q.yds 9,420,890 8,277,558| 64,270,650; 66,777,270 
pe a. capes $1,357,248) $1,216,567; $10,245,533) $9,895,928 
eee 8q.yds 9,553,797| 10,705.912| 85,341,723) . 81,854,688 
| ae See $1,278,153) $1,450,837, $12,954,512) $11,884,109 
Piece dyed__.._--- s8q.yds 7,161,333] 10,322,366) 86,674,938) 78,778,226 
ED whition<snshiiuane $1,413,151] $1,872,614) $17,086,763) $15,265,830 
Yarn dyed___. .8q.yds 6,671,099) 10,343,014) 60,458,106) 67,469,572 
WE cbildccnnccbanous $1,328,805} $1,900,394) $11,935,508) $12,977,233 
Cotton yarn, thread, &c.— 
Carded yarn_-_--_-- pounds 647,422 1,007,413 6,546 676 5,627,426 
WEEE xncnnecctsccedl $264,854 $423,717) $2,922,491) $2,563,470 
Combed yarn-_-_-_-- pounds; 494,790 733,145 3,942,267 4,547,707 
WE ainikincnnndamed $322,953 $456,960; $2,770,853) $3,092,553 
Sewing, crochet, darning & 
embroid'y cotton pounds 156,019 138,409 1,586,030 1,296,591 
DEE Khnntidde tntiaw ie $210,849 $173,849; $1,800,030) $1,507,441 
Cotton hosiery - - - - -- doz.prs. 288 418 457 ,852 4,512,219 4,034,378 
, ees PR kee $558,488! $887,294' $9,325,3771 $7,636,244 














Department Store Sales in Federal Reserve District of 


New York During October Larger than Last Year. 

In its Dee. 1 ‘‘Monthly Review of Credit and Business 
Conditions’’ the Federal Reserve Agent at New York states 
that “October sales of department and apparel stores in this 
district were 3% larger than in October last year, whereas 
in September they were 12% larger and in August 7% 
smaller than a year previous.’’ Continuing, the ‘‘Review”’ 
says: ' 

Sales of Newark and Bridgeport department stores showed a considerable 
increase, and smaller gains occurred in the sales of reporting stores in 
Buffalo, Rochester and New York City. In Syracuse and other localities 
not shown separately October sales were slightly below those of a year 
previous. A substantial increase in the sales of the large apparel stores 
was due largely to an expansion of store facilities. 

Furniture and cotton goods showed the largest increases in sales over a 
year ago, but smaller gains appeared in home furnishings, hosiery, men's 
clothing, shoes, women’s ready-to-wear accessories and woolen goods. 
Sales of women’s clothing and silk goods were somewhat smaller than in 


October 1923. The average amount of each sales check was $3 26 com- 
pared with $3 29 last year. 
Per Ct. Sales PerCt. Sales 
Per Cent of Eeach Per Cent of Each 
Change in Departm't to Changein Departm'tto 
Sales Over Sales of All Sales Over Sales of All 
Oct. 1923. Departments. Od. 1923 Departments. 
Furniture ._._..+16.6 7.5 Women's ready- 
Cotton goods-__.+12.8 3.0 to-wear access. +-1.5 13.2 
Home furnish’gs +5.6 19.4 Woolen goods... +0.5 3.7 
ll, ee +46 2.7 Women's & miss- 
Men's and boys’ es’ ready-to-w. —3.8 11.0 
MY a its het +2.3 7.9 Silk goods. - ---- —4.8 3.7 
PRE +1.9 3.1 Miscellaneous... +0. 24.8 





Stocks of goods on hand on Nov. 1 were 4% larger than a year ago, 
partly due to the retarding effect of mild weather on sales of apparel and 
to the store expansion previously referred to. Excluding the apparel 
stores, stocks of merchandise were little changed from a year ago. The 
percentage of outstanding orders for merchandise to total purchases of the 
stores during the previous year show a seasonal decline from 8.2% on 
Oct. 1 to 6.8% on Nov. 1, a figure practically the same as that on Nov. 1 
1923. 

Mail-order sales increased about one-third from September to October, 
or approximately the usual seasonal amount, and were 6% above October 
last year. This bank’s index of mail-order sales, in which allowance is 
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made for seasonal variation and price changes, was 3% above normal, as 
determined by the trend of past years. 


—Ne Sales During October— ——Stock on Hand Nov. 1-— 
(October 1923 100%) (Noo. 1 1923 100%) 
1920. 1921. 1922. 1923. 1924. 1920. 1921. 1922. 1923. 1924. 

87 90 100 101+~= = 104 90 87 100 100 

88 96 102 106 
80 88 105 

86 92 103 

nie 89 92 

Bridgeport - 95 98 
Elsewhere, 2d Dist. 98 104 94 
Apparel... .- 83 89 95 


100 
100 
100 
100 
100 
100 
100 
100 K 100 
100 _ . eee 


100 
100 
100 
100 
100 
100 
100 

All stores 85 87 91 
Mail-order houses.. 76 66 82 








Wholesale Trade in Federal Reserve District of New 
York During October at Same Level as in 
September, but Smaller than in October 
Last Year. 

Regarding wholesale trade, the Dec. 1 ‘‘Monthly Review 
of Credit and Business Conditions’’ by the Federal Reserve 
Agent at New York says: 


Wholesale trade in this district in October continued at about the same 
level as in September but was smaller than in October 1923, due to unusually 
large sales last year in some lines, particularly clothing. This banks’ 
index of trade, after allowance for seasonal variation and price changes, 
has advanced steadily since June and in October stood at 103% of the 
computed trend, or normal. 

Sales ef women's coats and suits were somewhat smaller than in Sep- 
tember, due possibly to the mild weather, and much below the large totals 
of last year, while business in shoes, dresses, and men’s clothing was also 
smaller than a yearago. In the case of drug sales, while below last October, 
were otherwise the largest ever recorded, and trade in hardware and 
machine tools showed an improvement over recent months. 

Sales of diamonds, stationery, and silk goods, continued above last 
year, and those of jewelry were slightly larger than in any corresponding 
month since 1920. The following table gives comparative figures for 
Oetober sales with those of previous years: 


Dollar Value of Oct. Sales (Oct. 1923 100%) 
1921. 1922. 1923. 1924. 
7 103 100 144 
100 115 
100 
100 
100 


Commodtty— 
Stationery 


{b) Women’s dresses 
(c) Women’s coats and suits 








Increase in Retail Food Prices in October. 

As was noted in these columns last Saturday (page 2356), 
the retail food index issued by the U. 8. Department of 
Labor, through the Bureau of Labor Statistics, shows that 
there was an increase of about one and a third per cent in 
the retail cost of food in October 1924, as compared with 
September 1924. The index number (1913-100) was 146.8 
in September and 148.7 in October. The usual tables sup- 
plied each month by the Bureau, portraying the index num- 
ber of retail food prices, have since come to hand and we give 
the same herewith: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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October Chain Store Sales in Federal Reserve District 
of New York Largest Since December 1923. 

According to the Dec. 1 ‘“Monthly Review of Credit and 
Business Conditions’? by the Federal Reserve Agent at New 
York, ‘October sales by reporting chain store systems were 
the largest since December 1923, and 14% larger than in 
October last year, due partly to the opening of new stores.’ 
The “Review”’ continues: 


The volume of sales per store, however, also increased and was slightly 
larger than a year previous, for the first time since April. This was due to 
increases in the sales of 10-cent and grocery stores. In other reporting lines, 
sales per store remained below last year, although, except in shoe stores, 
the percentage of decrease was smaller than has recently been therule. The 
following table indicates the changes in chain store trade in October as com- 
pared with October of previous years: 

Per Cent Change Per Cent Change 
in Number of —Dollar Value of October Sales— in Sales per 
Stores, Oct. 1923 (Oct. 1923 100 Per Cent) Store, Oct. 1923 
1920. 1921. 1922. 192 1924. to Oct. 1924. 
74 118 +4.4 
114 —2.6 
113 +4.4 
107 —1.3 
104 —0. 
102 —0.2 
—16.5 


101 
114 +0.5 








Wholesale Trade Conditions in New England Rela- 
tively Better than Retail—Report of Federal 
Reserve Bank of Boston. 

Retail trade conditions in New England, according to re- 
ports received by the Federal Reserve Bank of Boston, have 
not as yet shown any noticeable improvement over the pre- 
vious months of this fall. According to the bank’s Indus- 
trial Statistics Division, wholesale trade conditions in New 
England during October were relatively better than retail. 
The average New England wholesale grocery firm reporting 
to the Federal Reserve Bank had about the same volume of 


' business as a year ago. During October this year the Boston 


wholesale grocers on the average reported increases over 
their sales of October 1923, while those concerns in the larger 
New England cities outside of Boston, on the average, re- 
Approximately the usual 
seasonal increase was made in the sales of shoes at whole- 
sale in both Boston and other New England cities, and trade 
conditions in this branch of the wholesale trade are prob- 


_ably much better at the present time than they have been 
' at any other time this year. 


The bank also states: 
The results of a special report covering department store business during 


the first 15 working days of November indicated that the volume of sales in 
| terms of dollars was 7% 


less than during the corresponding period a year 
ago. Throughout October and the first part of November, sales of various 
types of clothing in New England department stores were reduced markedly 
by the extremely warm, dry weather which prevailed throughout the month. 
According to the records of the local Weather Bureau, there were only two 
days during the entire month of Octoberr when there was any trace of rain. 


| The result of this is clearly shown in the sales of umbrellas in the Boston 


department stores, which were 44% less than in October 1923, or, in other 
words, there were perhaps only half as many umbrellas sold as usual during 
October. 

The clear and fairly warm weather has also had its effect on the sales of 
several apparel lines, both men’s and women’s. The total sales of a group of 
Boston women’s apparel shops during October were nearly 8% less than in 
October 1923, and no improvement was reported for the first half of Novem- 
ber. In the department stores during October, the sales of men’s clothing 
were nearly 13% less than in October 1923, and sales of various types of 
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women’s apparel averaged from ry 10% lene than during the corresponding 
month in the previous year. 

Jewelry and silverware sold very well during October. It was reported 
that the largest volume of sales of jewelry and silverware was made during 
October of any month so far this year, and the per cent increase over the 
same month of 1923 was larger than that of any month since last February. 

In the department stores outside of Boston, sales were uniformly less than 
a year ago, with the exception of several cities in southern New England. 
Among these an outstanding example was Providence, where the sales for 
October were 6% greater than in October 1923. Credit conditions in the 
Providence department stores were as satisfactory as a year ago, and the 
rate of collections on both installments and all charge accounts was prac- 
tically the same as in October 1923. 








Life Insurance Sales Increase in All Sections of the 
Country—1924 to Be Biggest Insurance Year. 

Over twenty-two million dollars of ordinary life insurance 
were written every day in the United States in October, ac- 
cording to figures just issued by the Life Insurance Sales 
Research Bureau of Hartford, Conn. The general gains in 
life insurance sales throughout the country, coupled with the 
generally increased business prosperity give every indica- 
tion, says the Bureau, that 1924 will be decidedly the biggest 
year in the history of life insurance. The Bureau continues: 


The 81 companies which make up the Bureau’s survey and do 88% of the 
life insurance business in the United States, report very substantial gains 
for the past month. With the exception of four Southern States and three 
in the Rocky Mountain section, all of the States showed decided gains in 
October over this September. The actual sales for October were $572,184,- 
000, a 3% gain over October 1923, the largest October to date. From Janu- 
ary 1 to Oct. 31 $5,432,132,000 of life insurance was written in the United 
States, a gain of 7% for this same period last year. 

The Middle Atlantic and Pacific sections show the greatest advances, the 
former leading by a 13% increase for the first ten months of this year com- 
pared with the same period in 1923. New York, Michigan and California 
have been showing especially consistent gains throughout the year. Sales in 
these States have increased from 13% to 15% for the last 12 months in com- 
parison with the previous 12 months, whereas the country as a whole has 
only shown a gain of 8%. Massachusetts figures show a rapid recovery from 
the sharp depression felt in the New England States during the late summer 
and early fall, October sales in Massachusetts being 15% greater than those 
of October 1923. Boston leads all of the large cities by a 40% increase over 
October 1923. 








Increase in Life Insurance Sales Increase in October. 

Life insurance sales in Canada increased two and a half 
million dollars in October over September of this year, ac- 
cording to figures just issued by the Life Insurance Sales 
Research Bureau of Hartford, Conn. The Bureau’s report 
for October says: 


Although the October sales of $32,438,000 were 3% below those of Octo- 
ber 1923, there has been an increase of 9% for the first ten months of this 
year over the same period of last year. From Jan, 1 to Oct. 31 $319,686,000 
of ordinary life insurance has been sold in Canada by the companies operat- 
ing in the Bureau’s survey. These companies do 83% of the Canadian busi- 
ness. 

New Brunswick shows decidedly the greatest increase in business written 
for October as well as for the first ten months of this year. Sales in Octo- 
ber 1924 exceeded October 1923 by 21% and the first ten months of this 
year show a gain of 19% above the same period last year. The Provinces 
of Ontario and Quebec both made gains of 12% each for the first ten months 
of the year, although each showed a smaller production in October 1924 than 
in October 1923—Ontario by 2% and Quebec by 7%. Quebec leads the 
cities with a 40% increase for the first ten months of 1924, while Van- 
couver had the largest increase for October 1924 over October 1923, also 
40%. 








Holidays Reduce New York State Factory Earnings 
in October. 

Weekly payrolls in New York State factories amounted to 
$34,080,000 in October, or $230,000 less than in September. 
This estimate is based on returns received from manufac- 
turers reporting to the State Department of Labor. Up- 
State gains were found in some of the metals and textiles 
and in the furniture plants where not only additional workers 
but also longer working hours were responsible for the 
increase. It was in New York City that the actual loss 
came when Columbus Day and religious holidays cut into 
weekly wage payments. This statement was issued by 
Industrial Commissioner Bernard L. Shientag of the State 
Department of Labor at Albany on Nov. 25. Commissioner 
Shientag says: 

After allowing for the holiday, it was evident that September's rate of 
improvement had not been sustained. Only a seasonal gain showed in 
October, as might be expected with an impending Presidential election. 

Wage Rate Decreases Extend to Metals. 


Wage rate decreases continued. In October, 14 were reported ranging 
from 5 to 15% and affecting 2,700 workers. This is about the same number 
reported in the preceding month. The difference was in the industries 
concerned. In September the majority of decreases came in the brick 
yards, which were reducing operations after an extremely active summer. 
Now metals and textiles, the industries which felt more keenly the recent 
depression and therefore determine the degree of improvement each month 
are conspicuous. One-third of the wage rate cuts came in the metals where 
1,200 employees were affected. Several knitting mills revised wage scales 
downward as operations were extended. Increases were reported in a few 
clothing establishments and in newspaper and publishing plants. 


Loss in Average Earnings. 
Average earnings for the week of the 15th were $27 53 for the factories 


they reach the level of 1923. 
‘into payrolls in the New York City district and working time was reduced 





of the State, an average loss from last month of 52 cents per worker. A [ 
comparison with last year shows that the men’s earnings for October, 


$30 66, were 84 cents lower than those for October 1923, while the women, 
with $16 69 as their earnings this month, received only 19 cents less. 
Earnings of Men and Women. 

Textile mills and some of the metals were more active in October. Cotton 
goods manufacturers took back a large number of the workers released in 
recent months. This pulled down the average earnings of the men from 
$24 48 to $21 74. Women, however, were able to earn $2 80 more as the 
looms were busier. Last year, however, women’s earnings averaged $18 
instead of $15 as this October. Knitting mills also added considerably 
to the number already employed. Earnings for all the employees went 
from $18 37 to $18 85 as the pre-Christmas season brought more demand 
for goods. 

In the steel mills where one finds relatively the highest payrolls, even 
the taking on of man ~« nal workers did not check the rise in earnings. 
Here earnings went up over $ but they are still $1 lower than the earnings 
for October 1923. This with the fact that employment is only three-fourths 
as high as last year shows how far some industries have to come back before 
In the brass and copper mills holidays cut 


up-State. The earnings of the men dropped from $28 90 to $27 22, while 


‘the women received only $14 66 in contrast to $17 32 the month before. 


This industry is one of the few metals which employs a large number of 
women. The loss of $3 25 over last year is significant, Wages paid to 
the men this month averaged $2 10 lower than last year. 'The other metal 
industries which employ a large number of women are electrical apparatus 
and foundry and machine shops. Both of these reported small increases 
in employment with slight decreases in payrolls. The machinery and 
electrical apparatus division showed a loss of $1 in earnings from September 
to October. This was largely among the men. Earnings of the women 
in this group are higher than in October of last year. 
Railways Repair Shops Busy. 

Average earnings in the railway repair shops went up over $2 50 as the 
men worked all day Saturdays; losses in working time in the equipment 
factories, however, brought wage payments down $1. 

The lower level of employment makes earnings in the automobile industry 
about the same as last year. Instrument factories are still dull. Men 
averaged $27 98, 38 cents less than last month and $1 35 less than October 
of last year. 

Jewelry shops failed to show as much overtime as in 1923 and earnings 
accordingly were lower. 

In wood products, furniture factories reported the largest gains in pay- 
rolls. Employment here is only 3% below that in October 1923, so the 
fact that earnings are 67 cents higher than last year shows that the factories 
are making up for the recent dulness. Holidays cut into the payrolls of 
the piano factories. 

Apparel Still Slow. 

Men’s and women’s furnishings were affected by seasonal demands. 
In the up-State shirt and collar factories which were more active women 
worked a little longer. A comparison with last year, however, shows that 
along with reduced employment, earnings were reduced from $14 78 to 
$13 88. Shoe factories made little net change in employment but the men 
received $1 60 less than last month, while, the women earned $16 39, a 
reduction of 58 cents from September. 


The following tables are furnished by Commissioner 
Shientag: 


COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES— 
OCTOBER 1924, 
—Percentage of Change from— 



















September 1924 October 1923 

— i. a — > 4 

Industry— ployees. rolls. ees. rolls. 
Posse. clay and glass products_..........----.--.- —).1 —1.1 -66 —7.1 
Miscellaneous stone and mineral products. ..--.-. —12 08 —82 —1.7 
a boyy Saccescsasecesoe 06 = ; —T4 = =a 

Bric ile an eer oe J J —36 —12. 
a. a = SEIS Se en soe 7.2 46 —124 —9.8 
Metals, machinery and conveyances... —-» ae 10 —146 —16.9 
Gold; silver and precious stones... és On 0.2 —12.3 —18.7 
Brass, copper, aluminum, &c..--. -- O8 —50 —74 —116 
Pig iron and rolling mill products. -- ao . an 179 —256 —27.8 
Structural and architectural iron wor -.- —-07 —40 —88 -—73 
Sheet metal work and hardware. --.... -.- —15 —09 —44 —9.7 
Firearms, tools and cutlery.......-.-.--- tn ' a 19 —146 —15.9 
Cooking, heating and ventilating appliances.... 26 « 4.4 —8.1 —60 
Machinery (including electrical appliances) - - - -- 10 —23 -—7.1 —10.7 
Automobiles, carriages and aeroplanes. -------- 19 0.8 —18.1 —15.6 
, Cars, locomotives and railroad repair shops.... 3.3 76 —23.1 —26.6 
Boat and chip beans... <cscccecoceceoeess$ —3.8 —19.8 —31.0 —409 
Instruments and appliances —04 —14 —15.2 —16.2 
ood manufactures..........-.--- 09 —23 —79 —8.6 
Saw mill and planing mill products. --. —56 —13.1 —13.{ —16.4 
Furniture and cabinet work 2.7 33 —32 —09 
Pianos, organs and other musical instruments.. 3.7 —13 —94 —113 
Miscellaneous wood = allied products. ....-..-. 17 -04 -—78 —8A4 
Furs, leathers and OS REECE 2.3 08 —7.1 —34 
 ” Sees 42 3.8 0.7 —19 
Fur and fur goods 10.7 13.9 —105 —58 
Boots and shoes. ._.....-.-.-----.-- 08s -—22 -8.7 —39 
Miscellaneous leather = canvas goods 4.7 81 -—85 —83 
Rubber and gutta percha goods-.----- 4 oi * ae s 2 
Pearl, horn, bone, vellulosd, hair, &c 2. <5 “ons “ae 
~—11 —3.7 —11.7 —11.1 
bor emmaa - 05 -—2.5 5.1 5.0 
—- oa 3 -86 —5.0 
--26 —2.2 -—-42 -—26 
abahauusa 1.2 18 —7.7 5 
g and paper good 06 —29 —59 —56 
2.7 Al 2 —2.1 
14 —3.6 <— + —l 2 

' 02 —3.1 —7. i 
nai Ee ane 3.5 40 —15.8 —17.7 
Silk and silk goods_-.--- ey 3.8 —20.7 —20.7 
Wool manufactures —16 03 —14.1 —15.9 
CEE BREEN i. wie viante contive 11.9 10.4 —14.5 —18.1 
Cotton and woolen hosiery and kait goods- --.-- 10.4 13.3 —20.1 —25.2 
Other textiles and allied products-..--.-..-------- 14 -—-05 -—90 —92 
Clothing, millinery, laundering, &c.------------- 0.2 —3.8 —116 —10.0 
' Men’s clothing............------------------ —3.5 —116 -—83 —99 
' Men's shirts and furnishings---.-..------.------ 3.0 19 —20.7 —223 
Women’s clothing. .........----------<---+-- 4.8 53 —1lLO0 —65.3 
Women’s underwear and furnishings--.-------- 19 -03 —54 —56 
Women’s headwear. .......-.---------------- —§.1 —1569 -64 —2.6 
Miscellaneous sewing--------.---------------- 04 —14 —98 —83 
Laundering. cleaning, dyeing, &c-~.------------ —0.1 14 -—92 —8.5 
Food, beverages and tobacco- - ------------------ —10 -—-46 -—39 —42 
: Flour, feed and other cereal products---------- 02 —19 2.4 3.9 
' Fruit and vegetable canning and preserving - - -- - 0.4 24 18.6 14.7 
Groceries not elsewhere classified - .--...-------- —7.2 —11.1 —1.3 6.6 
Meat and dairy products. .-------------------- —06 -—l.l -650 —-106 
: Bread and other bakery products. -.------------ 08 —53 —96 —3.7 
Confectionery and ice cream. .----------------- 3.3 62 -—-—58 —1.1 
Beverages. --..-...------------------+------- —06 -—-49 —55 —109 
Cigars and other tobacco products. ------------ —26 -—68.3 —3.3 — 8.7 
Water, light and power_..-...------------------- 03 -03 -—-26 -—28 
WU. cacnccdvcsdddoncteddiossnstovcsssee 1.2 —0.7 —10.9 —116 


Minus sign denotes reduction; all others are gains. 





2468 


THE CHRON I CLE 





WEEKLY EARNINGS OCTOBER | 1924. 
—AUEm ployees— 

Taat N.Y. 

State. City. Men. Women 

$3578 $3076 $14.57 
4728 3981 
3102 3155 
28 17 25 63 
*32 13 31 26 
2749 3072 
3108 31 66 
2567 27 22 
34 09 
30 84 
29 55 
26 98 
32 66 


AVERAGE 
Shop Employees 
Total State 

Industry— 

Stone, clay and glass products 
Miscellaneous stone and mineral products 
Lime, cement and plaster..........-.-....---.--- 31 80 
Brick, tile and pottery 


21 00 
13 27 
12 71 
16 59 
17 83 
14 66 
19 54 
* 
14 59 
1491 
* 


17 61 
17 34 
23 01 


Metals, machinery and conveyances........-.--.- 
Gold, silver and precious stones 
Brass, copper, aluminum, &c 
Pig iron and rolling mill products 
Structura! and architectural tron work 
Sheet metal work and hardware 
Firearms, tools and cutlery 
Cooking, heating and ventilating apparatus 
Machinery (inctuding electrical apparatus) 4 4 


Cars, locomotives and railroad repair shops... d % 32 57 
Boat and ship building 26 8: 26 04 
Instruments and appliances 27 98 
Wood manufactures 28 99 
Saw mi!l and planing mill products. 26 84 
Furniture and cabinet work 29 42 
Pianos, organs and other musical instruments. - - 31 31 
Miscellaneous wood and allied products 25 79 
Furs, leathers and rubber goods......... naebadet 28 55 
23 35 
38 19 
27 41 
33 21 


35 13 
26 69 
= 


27 99 
27 85 


15 88 
16 17 
14 95 
16 62 
17 06 
14 92 
16 43 
13 86 
26 24 
16 39 
15 31 
17 61 
14 67 
16 91 
15 05 
14 68 
16 O1 
18 20 
14 03 
16 45 
16 42 
16 08 
16 56 
15 45 
14 40 
15 46 
15 04 
15 55 
16 30 
17 88 
15 20 
14,53 
25 57 
18 12 
21 29 
15 96 
15 48 
15 32 
14 01 
12 28 
15 86 


Miscellaneous leather and canvas goods 

Rubber and gutta goods 

Pearl, horn, bone. celluloid, hair. &c 
Chemicals, oll, paints. &c 

Drugs and chemicals 


Anima! and mineral! oll products 
Miscellaneous chemical products 


Paper 

Printing and paper goods. ................--.-..- ‘ 
Paper boxes and tubes 
Miscellaneous paper goods 
Printing and book making 


Bilk and silk goods 
Wool manufactures 
Cotton goods os 
Cotton and woolen hosiery and knit goods ? 
Other textiles and allied products. . 23 70 
Clothing, millinery, laundering, &c-.. 29 46 
Men’s clothing 30 89 
Men's shirts and furnishings : 25 85 
Women's clothing 5 36 88 
Women's underwear and furnishings 21 98 
Women's heudwear 27 82 
Miscellaneous sewing 19 55 
Laundering. cleaning. dyeing, &c 20 33 
Food, beverages and tobacco ... 24 65 
Flour, feed and other cereal products 27 49 
Fruit and vegetable canning and preserving - - - - 22 67 
Groceries nut elsewhere classified 28 11 
Meat and dairy products 31 24 12 60 
Bread and other bakery products 24 78 14 06 
Confectionery aud ice cream 21 84 5 15 51 


eruges 3883 3062 10 54 
Cigars and other tobacco products 


19 93 24 27 16 72 
Water, light and power 3297 33 84 


$28 5 


24 73 
21 44 
31 28 
19 07 
33 96 


*N ot enough employees to be reported separately. 








Crude Oil Market Still Quiet—-Gasoline Priccs Continue 
to Advance. 


There has been practically no change during the current 
week in the crude oil situation as far as price is concerned. 
On the other hand, gasoline has advanced a trifle in several 
sections of the country. A despatch from Tulsa, Okla., 
states that the bulk price of new ba sphe gasoline in the Mid- 
Continent territory was, on Nov. 22, advanced \ to %%e. per 
gallon, the new price now ranging ars 8 to 8%e. per gallon. 
The price of Mid-Continent fuel oil was advanced 5c. per 
barrel to $1 10. 

Another advance has been made in new navy gasoline, 
according to reports from Chicago. This class of refined oils 
in Group 3 territory, Mid-Continent district, is now 8 \e. 
a gallon, an advance of 4% of a cent, compared with a price of 
7%e. wholesale, which was obtainable about a week ago. 
Higher quality gasolines are also firmer,.selling from 9% to 
10%c. a gallon, with difficulties in finding large supplies. 
Fuel oil in that district is now quoted around $1 07% to 
$1 112% a barrel, against $1 05 to $1 10 late last week 

Fuel oil has been advanced \e. a gallon, or about 10c. a 
barrel, by northwestern Pennsylvania refiners. 

The Standard Oil Co. of New Jersey advanced the price 
of bunker fuel oil 5c. a barrel at anew York harbor, Baltimore 
and Norfolk, to $1 80, plus 6c. barrel lighterage charge. 

The Standard Oil Co. of * Sih Y ork has advanced the price 
of tank wagon gasoline 1c. a gallon throughout the New 
England territory, bringing up the price to 15¢. per gallon, 
in line with the price prevailing in New York. The advance 
was followed by the Gulf Oil Co. and the Texas Co. 

The “Toledo Blade” on Nov. 24 reported: 

Another gasoline price war in Toledo, O., loomed when the Johnson Oil 
Refining Co. put 15-cent gas into effect in its two stations. This is the low- 
est level of prices in Toledo since before the war. The Standard Of] and 
other companies are holding to their 17-cent price, or were Nov. 24, although 
in some circles, it was felt that the cut of the Johnson company, with two 
well located stations, was likely to precipitate a price cutting war of exten- 
sive proportions there. Fifteen and even 14-cent gas prices have been in 
effect in some stations near Toledo, but the Johnson company is the first in 
Toledo to put into effect so low a price. Some other stations of a more or 
less indepencent character have cut prices below the Standard, Sun, Paragon 
and other levels. ‘Conditions do not warrant any further reduction,” 
General Manager Vance of the Standard Oi! in Toledo said. He would 
make no further comment on the two-cent reduction of the Johnson com- 
pany. 





Ver. 119. 


nai Oil Production Continues to Increase. 


The American Petroleum Institute on Nov. 26 estimated 
that the daily average gross crude oil production in the 
United States for the week ended Nov. 22 was 1,963,600 
barrels, as compared with 1,941,050 barrels for the pre- 
ceding week, an increase of 22,550 barrels, but a decrease of 
234,650 barrels per day when compared with the output 
during the corresponding week of 1923. The daily average 
production east of California was 1,375,000 barrels, as 
compared with 1,351,500 barrels the previous week, an 
increase of 24,050 barrels. California production was 588,- 
000 barrels, as compared with 589,500 barrels; Santa Fe 
Sptings is reported at 52,000 barrels, no change; Long Beach, 
129,000 barrels, against 131,000 barrels; Huntington Beach, 
41,000 barrels, against 40,000 barrels; Torrance, 45,880 
barrels, against 46,800 barrels, and Dominguez, 32,000 
barrels, against 31,300 barrels. The following are esti- 
mates of daily average gross production for the weeks 


indicated: 
DAILY AVERAGE PRODUCTION. 
(In Barrels) Norv. 22 '24. Nov. 15°24. Nor. 8 ‘24. ae, Ef 

Oklahoma_ ape 529,250 514,300 502 ,600 
Kansas _ = 87,750 88 000 88.400 
North Texas_______- 89,700 82,550 78,850 
Central Texas_ ; 1s. 100 163 ,650 168,750 
North Louisiana 8.700 60,150 58,850 
Arkansas - 1i7 ‘500 117,300 121,100 


Gulf Coast and 

west Texas - 131,950 135,150 131,250 
Eastern_ 106,500 106 ,000 106 ,000 
Wyoming, Mont. & Colo 91,150 84,450 89,500 
California 588 ,000 589,500 590,250 


1.941.050 _ 


South- 


Total_ 1,963, 600 1,935,550 2,198,250 








Heavy Exports of Petroleum—Coal Exports Falling Off. 
The Department of Commerce at Washington on Nov. 21 
issued its report showing the exports of domestic coal and 
petroleum for the month of October and the ten months 
ending with October. For October the exports of crude 
petroleum were 58,669,336 gallons in 1924, as against 54,262,- 
248 gallons in 1923 and for the ten months 639,534,101 gal- 
lons in 1924, against only 572,364,442 gallons in 19235. Ex- 
ports of refined petroleum in October 1924 reached 342,- 
084,764 gallons, compared with 309,411,813 gallons in 1923, 
and for the ten months 3,286,739,226 gallons, as against 
2,704,855,614 gallons. The following is the report in full: 
DOMESTIC EXPORTS OF COAL AND PETROLEUM. 


Month of | October . 


1923. 


Ten Months Ended October 


“1924. 


1924. 19: 24. 
Coal: 
Aathracite, tons. _ 
Value 
Bituminous, tons -- - 
Value. _ . = 
Coke, tons. 
Value -_ - 
Domestic Exports of Petro- 
leum & Refined Producis— 
Petroleum, crude, gallons- 54,262,248) 59,668,336) 572,364,442 
Value - | $1,615,521) $1. 840, 821) $19,206,524) 22,891,898 
Total refined petroleum, gal_ _|309,411,813|342,084,764/2,704,855 ,614|3,286,739,226 
Value-_ |$26, 208,701 |$32, 623 ,433| $279,312,417| $331,645,866 
Gasoline, “naphtha and other 
light products, gallons___| 85,241 056) 91,153,320! 720,036,497 
Value_- _..}$10,980,734/$11.752, 849} $121,412,086 


Oils: 

Iituminating, gallons.._._._| 79,614,856; 89,676, 041| 703,113,367 
Value _| $6,520,067| $8,779, ‘031! $84 628,600 
Gas and fuel, gallons - 119,238,900) 130,225, 111 988 ,353 ,212 
$3,283,331) $4,569,575, $29,254,903 
25,317,001) 31,030,292) 293,352,538 
$5,424,569) $7,521,978) $64,016,828 
30,236,228) 30,814,323! 270,839,596 

| $1 045,398) _ $1,621,185 _ $9,363,782 


400,599} 362,118 
$4,437.241| $4,109. 1348) 
1.488.887| 1.534.459 
7'516.221| $6,801,630) 
77,737 55,759) 
$744,987, $420,927| 

} 


3,846,392 
$41,736,118 
16 ,823 ,508 
$92,825,649 
1,010,456) 
$10,978,978) 


2,985,222 
$33,220,615 
13,196 ,946 
$61,230,545 
475,171 
$4,009,974 


639,534,101 


992,093 ,402 
$142,498 442 


760,280 482 
$73,960,794 
.213 669 ,322 

* $41,237,334 
320 ,696 ,020 
$73,949 ,296 
322,562,613 
$15,270,967 


jalue ‘ 
Lubricating, gallons 
Value _- _- 
Paraffin wax, pounds __ 
Value _ 














Hudson Motor Car Co. Reduces Prices. 

The Hudson Motor Car Co., on Nov. 25, according to 
Detroit despatches, reduced prices on its lines from $50 to 
$250, bringing its list to record low levels. The Hudson and 
Essex model coaches were reduced $50 while the Hudson 
5- and 7-passenger sedans were reduced $350. Touring 
models remain unchanged at $900 for the Essex and $1,500 
for the Hudson. The new prices on the Essex and Hudson 
eoaches are $895 and $1,345, respectively, against $945 and 
$1,395. The 5-passenger sedan is $1,795 and the 7-passenger 
sedan $2 240. 








Increase During October in Postal Receipts at Fifty 
Selected Cities and Also at Fifty Industrial Cities. 
An average gain of 6.92% was registered by the fifty 

seleeted cities in postal receipts for Oct. 1924, as compared 

with Oct. 1923, according to figures made public by Post- 
master-General New on Noy. 6. Dayton, Ohio, with an 
increase of 21.21% leads the list with the highest percentage. 

Seattle, Wash., was second with 18.02; Jacksonville, Fla., 

third with 17.09: Washington, D. C., fourth with 16.26; 

Indianapolis, Ind., fifth with 13.78; Los Angeles, Calif., 

sixth with 13.36; Fort Worth, Tex., seven h with 13.30; 

Denver, Colo., eighth with 12.90; Richmond, Va., ninth 
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with 12.63; and Hartford, Seo canihis with 12.34. Tabulat- 

ed figures follow: 

STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF OCTOBER 1924, 


0 ‘0 so 

1924 1923 1922 

: October October Over Over Over 
Offices 1924. 1923. Increase. 1923. 1922. 1921. 
New York, N. Y__ $5,780,359 30 $5,577,618 40 $202,74090 3.63 11.05 11.67 
Chicago, Il_-_---- 5,001,610 72 4,592,195 S81 409,414 91 8.92 7.22 16.68 
Philadelphia, Pa__ 1,562,698 25 1,487 507 15 75,191 10 *5.05 A7 19.23 
m, Mass.... 1,325,282 87 1,217,672 43 107,610 44 8.84 4.92 15.32 

St. Louis, Mo__-. 1,146,697 39 1,033,971 24 112,726 15 10.90 6.97 18.01 
Kansas City, Mo 899,978 73 862,020 41 37,958 32 4.40 16.65 21.55 
Cleveland, Ohio_- 700,858 76 666,726 58 34,132 18 56.12 19.27 *7.11 
San Francisco, Cal 700 ,369 68 636,702 09 63,667 59 10.00 9.30 38.49 
Brooklyn, N. Y- 643,574 15 roy 422 36 34,151 79 5.60 10.44 11.45 
Detroit, Mich_-_ 737 ,318 90 658,842 16 78,476 74 11.91 20.12 16.57 
Los Angeles, Calif_ 704,907 44 621. 854 04 83,053 40 13.36 15.12 26.35 
Pittsburgh, Pa_- 578,288 59 570,792 27 7,496 32 1.31 15.70 13.24 
Minneapolis, Minn 562,798 90 544,734 36 18,064 54 332 4.78 21.68 
Cincinnati, Ohio-_ 603 ,391 96 539,470 40 63,921 56 11 85 17.73 7.88 
Baltimore, Md__-- 489 642 29 473,108 53 16,533 76 3.49 11.84 9.27 
Washington, D.C. 471,070 O01 405,179 02 65,890 99 16 26 11.64 11.49 
Buffalo, N. Y_--- 412,244 89 407 ,205 24 5,039 65 1.24 12.36 15.62 
Milwaukee, Wis-- 414,442 51 386 987 07 27,455 44 7.09 16 31 13.56 
St. Paul, Minn__-- 377 683 76 $68,324 01 9,362 75 2.54 30.06 9.87 
Indianapolis, Ind_ 378 ,926 59 333,031 21 45,895 38 13.78 17.43 16.07 
Atlanta, Ga_- 308,568 43 296,410 27 12,158 16 4.10 10.92 13.39 
Denver, Colo- -- 294,886 33 261,203 25 33,683 08 12.90 4.96 11.51 
Omaha, Neb__-_-- 251,899 00 239.111 32 12,787 68 5.35 4.99 7.89 

Newark, N. J_- 301,110 23 270,402 90 30,707 33 11.36 9.12 19.45 
Dallas, Tex_...-- 295,348 09 279,894 74 15,453 35 5.52 7.12 13.92 
Seattle, Wash_. 275,712 85 233,609 92 42,102 94 18.02 7.38 11.88 
Des Moines, lowa_ 248,400 62 239,008 81 9,391 81 3.93 9.60 19.74 
Portland, Oregon. 249,912 51 236,899 74 13,012 77 5.49 13.05 13.08 
New Orleans, La_- 227 ,607 76 213,640 24 13,967 52 654 5.70 10.87 
Rochester, N. Y_- 240,857 88 242.707 91 1,840 03 *.76 22.68 2.75 
Louisville, Ky_-__- 240,931 32 224,110 60 16,820 72 7.51 19.10 2.60 
Columbus, Obio_- 236,812 12 218,619 33 18,792 79 862 4.82 31. 83 
Toledo, Ohio_. 189,764 95 180,337 73 427 22 .24 18.33 13.42 

Richmond, Va__--. 175,593 44 155,909 20 19,684 24 12.63 14.84 *5.3 
Providence, R. I_- 174,023 26 163,510 59 10,512 67 643 5.06 25.11 
Memphis, Tenn_ 168,933 03 160,282 77 8,650 25 5.40 1.29 16.24 
Hartford, Conn_ -- 154,232 30 137,294 56 16,937 74 12.34 15.34 11.75 
Nashville, Tenn 149 202 07 135,851 27 13,350 80 9.83 12.50 7.35 
Dayton, Ohio__ 173,520 82 143,159 17 30,361 65 21.21 14.08 20.52 
Fort Worth, Tex 118,711 O01 104,766 65 13,944 36 13.30*36 68 40.38 
Syracuse, N. Y--- 135,224 60 132,756 86 2,467 74 1.86 7.49 11.53 
Houston, Texas__- 142,994 73 135,355 95 7,638 78 5.64 14.46 6.78 
New Haven, Conn 135,999 16 127,157 17 8,84199 6.95 7.23 20.13 
Gr. Rapids, Mich. 121,844 65 114,663 74 7,180 91 6.26 715 11.82 
Jersey City, N. J_- 114,557 47 123,158 09 *8,600 62 *6.98 26.59 7.96 
Akron, Ohio. --_. 112,058 04 100 696 17 11,361 87 11.28 14.94 16.76 
8. L. City, Utah 114,521 56 106,034 76 8,485 80 8.00 17.37 1.57 
Springfield, Mass 108,034 70 105,841 74 2,192 96 2.07 14.46 11.78 
Worcester, Mass-- 91,565 01 89,081 73 2,483 28 2.79 5.56 11.88 
Jacksonville, Fla 82,876 11 70, 778 63 12,097 48 17.09 7.20 10.13 
Total_. 29, 118, 862 75 $27,235 0: 20 59 $1, 883, $42. 16 6.92 9.92 14.34 

* Decrease. 


July 1924 over July 1923, 7.99; Aug. 1924 over Aug. 1923, *.35; Sept. 1924 over 
.28. 


Sept. 1923, 11 

Springfield, Ill., with an increase of 129.49%, was the out- 
standing feature of the monthly report on postal receipts for 
the fifty industrial cities for October 1924, made publie by 
Postmaster-General New on Nov. 8. The average increase 
in receipts for the fifty industrial cities was 11.28% as com- 
pared with October 1923. The second largest gain was 
reported by Oakland, Calif., with 36.30%, while Springfield, 
Ohio, was third with 34.46%; Harrisburg, Pa., fourth, with 
28.56%; Cheyenne, fifth, with 22.84%, and Phoenix, Ariz., 
sixth, with 22.719 Jo: Full details appear in the following 


table: 
STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES 





FOR THE MONTH OF OCTOBER 1924. 
P:&. PG, 
1924 1923 
October October over voer 
Office— 1924. 1923. increase. 1923. 1922. 
Springfield, Ohio------- $241,602 O01 $179,684 91 $61,917 10 3446 25.38 
Oklahoma, Okla ------- 122,089 81 110,764 69 11,325 12 10.22 5.17 
Ss is Betntosccoe 125,313 97 107, 605 06 17,708 91 16.46 5.56 
cares oe 96 ,286 63 110,077 62 *13,790 99 *12.53 24.29 
Harrisburg, Pa__------- 111,934 78 87,069 42 24,865 36 28.56 14.82 
San Antonio, Tex------ 93,924 98 85,159 25 8,76573 10.29 12.34 
Spokane, Wash_------- 93,695 46 93,367 11 32835 0.35 6.21 
Oakland, Calif......-..- 139.005 85 101,987 43 37,018 42 36.30 5.35 
Birmingham, Ala----~- -- 118,173 56 102,494 21 15,679 35 15.30 11.59 
TE, Bccsccccun 98,130 72 94,771 85 3,358 87 3.54 6.23 
(o er 74,984 75 68,756 26 6.22849 9.06 2.08 
Norfolk, Pkieewnae ous 66,612 49 68,395 44 *1,78295 *2.61 3.92 
lO Ee 57,271 10 64,650 28 *7,379 18 *11.41 9.10 
Fort Wayne, Ind__---- ‘ 81,780 32 88,158 85 *6,378 53 *7.23 22.86 
Lincoln, Neb-------- . 75,923 00 68,733 02 7,189 98 10.46 4.02 
Duluth, Minn...-.--.-.-.- 72,698 43 67 603 79 5,094 64 7 5A 7.79 
Little Rock, Ark------- 72,772 42 69,295 75 3,476 67 5.02 19.51 
Sioux City, lowa-- -- 67 947 66 67,011 89 935 77 1.40 7.66 
Bridgeport, Conn_----- 73,243 13 71,188 79 2,054 34 2.89 16.28 
Portiand, Me.........- 73,937 86 64 ,242 72 9,695 14 15.09 25.02 
St. Joseph, Mo.------- 60,541 66 56,024 55 4,517 11 8.06 1.58 
Springfield, Ill__----.--- 102,549 79 44,686 60 57,863 19 129.49 5.86 
Trenton, N. oo cape 66 866 99 6,112 08 10,754 91 19.17 10.49 
Wilmington, balacsion 54,402 26 41,752 88 2,649 38 5.12 7£0 
Madison, wis. hin attuigee ty 51,971 21 49,025 33 2,945 88 6.01 18.81 
South Bend, OO sa 59,807 38 50,950 25 8,857 13 17.38 9.97 
Char lotte, N.C. sain 60,958 41 54,553 89 6,404 52 11.74 13.25 
Savannah, reas 48,668 10 54,162 39 *5,494 29 *10.14 40.21 
Cedar Rapids, Iowa__-..- 45,618 31 43,805 70 1,812 61 4.14 13.09 
Charleston. W. Va- 46 391 42 44,316 11 2.075 31 468 13.87 
Chattanooga, Tenn-_ 65,629 13 60,833 24 4,79589 7.88 13.44 
Schenectady, N. Y----- 43,355 53 40 676 75 2,678 78 6.58 25.78 
Lynn, Mass-_-_--- 35,410 88 38,083 10 *2,672 22 *7.02 15.02 
Shreveport, La- é 40,297 27 35,506 09 4,791 18 1349 9.31 
Columbia, 8. yee 32,020 82 34,403 91 *2,383 09 *6.93 19.68 
Fargo, No. Dak. 37,855 20 33,087 02 4,768 18 1441 3.57 
Sioux Falls, So. Dak _- 32,913 84 30,369 46 2,54438 838 5.90 
Waterbury, Conn 35,873 29 33,250 19 2,623 10 7.89 21.70 
Pueblo, Colo 29,824 90 27,972 56 1,852 34 6.62 11.96 
Manchester, N. H 25,591 45 26,151 OL *559 56 *2.14 6.66 
Lexington, Ky- 30 665 61 27 ,969 31 2,696 30 964 18.56 
Phoenix, Ariz 30,017 26 24,460 29 5,556 97 22.71 *1.98 
Butte, Mont. 23,083 96 21,566 35 1,517 61 7.03 0.67 
Jackson, Miss 28,011 33 24,033 82 4.977 51 16.55 21.00 
Boise, Idaho 22,400 00 19,867 00 2,533 00 12.75 0.15 
Burlington, Vt_ 19,420 39 17,511 40 1.90899 10.90 13.62 
Cumberland, Md- 13,962 34 14,756 16 *793 82 *5.37 18.80 
Reno, Nev--_-.-_- 14,842 77 14,260 82 58195 4.07 *0.46 
Albuquerque. N. Mex - 15,253 09 13,964 58 1,288 51 9.22 8.32 
Cheyenne, Wyo 13,325 45 10,847 93 2,477 52 22.84 10.42 
_ aa . $3,144,858 97 $2, 825 979 il $318,879 86 11.28 12.03 

* Decrease. 


July 1924 over July _ 10.54%; 
over Sept. 1923, 11.45%. 


Aug. 1924 over Aug. 1923, 3.25°%; Sept. 1924 





Elbert H. Gary on Increasing Demand for Iron and Steel 
Products Following Presidential Election. 


In stating on Nov. 25 that “the results of the Presidential 
election have been what we had hoped and expected they 
would be,” Judge Elbert H. Gary of the United States Steel 


Corporation, made the following observations: 

The demand for iron and steel products is large and increasing. It prom 
ises to be fully up to and perhaps in excess of the manufacturing capacity. 
The prices have been too low. It is hoped that they will soon be high enough 
to allow all of the producers some profit. As the published figures show, 
many have been operating at a loss. I am very glad that employers, during 
the last six months, have not reduced their wage rates, although they would 
have been justified in so doing. I am hoping that the markets of everything 
that is sold will not advance too rapidly nor to figures that are unreason- 
ably high. It will be better for all business lines and for the country if we 
have a steady, progressive and reasonable volume of business at fair rates. 

We should be and are thankful for the conditions which exist in this 
country, and for the kind of Governmental Administration that we have in 
Washington. For the last six months it has required some courage and a 
clear vision to look forward with confidence and satisfaction. Now that we 
are entering upon a realization of our hopes we shall increase our efforts to 
justify the blessings bestowed upon us. 








Advance Report by Federal Reserve Bank of Phila- 
delphia on Steel and Iron Foundry Operations in 
the Philadelphia Federal Reserve District for 
October 1924. 

Regarding the figures of steel foundry operations for 
October, the Federal Reserve Bank of Philadelphia, through 
its Department of Statistics and Research, says: 

An analysis of questionnaires returned to us from five steel foundries in the 
Third Federal Reserve District as shown below discloses the fact that during 
October the situation in regard to production, shipments and stecks improved 


to an unusual extent over that in the preceding month. The most note- 
worthy gain occurred in the tonnage of unfilled orders which increased 








108.5% over the total in September. 
STE EL FOUNDRY OPE R. ATIONS, THIRD 'EDE R AL RE SE RV £ DIST RIC T. 
| October. September. |% Change 
—_--- _ —--—_______—_—_ {- —_—— -|-— -—-— -|—— — 
Cc capacity of furnaces 16 .200 tons | 6 .200 tons a 
Production of steel castings 3,763 tons | 2,517 tons | +49.5% 
Shipments 2'831 tons 1 602 tous | +76.7% 
Value of shipments. $478,867 $281,782 | +-69.9% 
Unfilled orders -_ -_ -- : al 5,001 tons | 2,399 tons |+108.5% 
Value of unfilled orders. om $862,953 $555,881 +55.2% 
Raw stock: | 
Pig iron_- ; 1,618 tons | 1,840 tons | —12.1% 
—-- pH OE ee OE Le 110,581 tons | 7,719 tons | +37.1% 
_Coke- nin ‘ . d ‘a | 128 tons 279 tons | + 12. 9% % 





As to the | iron foundry operations the Bank says: 


In the table below are presented comparative data of the principal 
operating items of 34 iron foundries located in this district. It will be 
noted that production of malleable and gray iron castings increased in 
October, while shipments and unfilled orders, bot in value and tonnage 
declined. 

IRON FOUNDRY OPERATIONS, THIRD FERDE RAL | RESE RVE DISTRICT. 











October . September. % Change 
rf capacity of furnaces. 12,250 tons | 12,250 tons | __.-.- 
Production of castings _- . 5,700 tons 5,120 tons | +11.3% 

Malleable iron 734 tons 719 tons +2.1% 
Gray iron. -_-.-_- 4,966 tons 4,401 tons | 4+-12.8% 
Jobbing - - - - 3,326 tons 3,042 tons +9.3% 
For further manufacture 1,640 tons 1,359 tons | +20.7% 
Shipments of castings. - -- 4,766 tons 4,958 tons —3.9% 
Value of shipments_- _- $807,015 $897 ,346 —10.1% 
Unfilled orders. 3,120 tons 3,836 tons —18.7% 
Vale of unfilled orders $529,577 $648,796 —18.4% 
Raw stock: 
Pig iron. --_. 8,012 tons 7,881 tons +1.7% 
eee A ‘ 2,829 tons 2,981 tons —5.1% 
_  ———Pee ‘ ‘ hotels 2,050 tons 1,913 tons +7.2% 














Steel and Iron Markets Show Greater Activity—-Higher 
Prices. 


Some subsidence in the buying of steel products but a 
marked expansion in the tonnage of orders released against 
contracts is a development of the week, according to the 


“Tron Age” of Nov 27, which adds: 

Buyers appear willing to postpone a testing of new prices, but are making 
a heavy demand on current production, even with protection extending 
through February at recent price levels. The result is a further increase 
in mill operations. 

The broadening in demand is noteworthy. The railroads remain con- 
spicuous in steel takings; general steel building work is of surprising pro- 
portions; a slow gain from the agricultural implement trade, until that 
is now on a 60 to 70% manufacturing rate, is reported; and automobile 
companies are placing liberal contracts with parts makers. 

Price advances, not yet general, now cover wire and sheets. The new 
levels would establish wire products and black sheets $2 a ton and gal- 
banized and automobile body sheets $3 a ton above those of recent trans- 
actions. 

Present prices are to be continued for coke tin plate and heavy orders 
have been bokked for next year. A slight advance has been named for 
charcoal plates and also for short terne plates, because of higher costs 
of coating metals. 

On bars and structural shapes 2c. Pittsburgh basis appears to be the 
minimum on new business. Plates are obtainable in the East on a 1.80c., 
Pittsburgh basis, though the price is 1.90c. in the Central West. 

Ingot output in the Pittsburgh and nearby districts is now close to 
70% of capacity, against 65 one week ago and 60 two weeks ago. The 
general average of finishing mill operations is fully 70% On Nov. 1 
there were 73 blast furnaces in production in the district, and to-day 78. 
Another blast furnace has gone in at South Chicago and steel output there 
has advanced to a 75% rte, while a large Chicago district independent 
steel mill still remains on an 80% basis, 





a 


2470 


“THE CHRONICLE 


[Vot. 119. 











The railroad program of additions and betterments is indicated by the | 
purchase by the Santa Fe of 85,600 tons of rails and 25,000 tons of bridge | 
work. For railroad shop work 10,000 tons of steel has been bought. 
The Chicago & North Western has ordered 3,200 freight cars, taking 39,000 | 
tons of steel. The Southern Pacific is expected to buy some 15,000 cars 

The buoyancy of building activity, hastened possibly by the stronger 
tone of the steel market, is shown tn the week's awards of over 85,000 
tons of fabricated steel, the largest weekly total reported this year. Fresh 
inquiries call for over 42,000 tons. 

Pig iron sales in the past week have amounted to fully 250,000 tons, | 
making a total since Nov. 1 of over one million and a quarter tons. In 
the latest selling Chicago was in the lead with about 125,000 tons, while 
Cleveland sales were 50,000 tons and those in New York about 40,009 tons. 
Prices have advanced $1 on foundry, malleable and basic grades at Pitts- 
burgh, and 50c. on Bessemer, while in Chicago, Buffalo and eastern Penn- 
sylvania the market is much stronger and advances of 50c. to $1 have been 
recorded. An advance of $1 on charcoal iron is expected within a few days. 
® Sharp advances in quotations on European iron have to a large extent 
relieved the anxiety of domestic producers in regard to competition from 
abroad. 
® Current prices of sheet bars and billets have been extended to cover first 
quarter sales. Between 30,000 and 40,000 tons, mostly sheet bars, were 
booked in Cleveland, some subject to prices at time of shipment. 

Following the increase in soft steel bats, bar iron in Chicago has actually 
been cut, apparently as a move to build up a backlog while the trade is | 
taking the measure of the steel advance. 

Mill purchases of heavy melting steel have brought about advances | 
as high as $1 50 a ton . 

Closer competition is indicated in railroad spikes by the makers’ utilizing 
about as many basing points as there are spike-making centres. Thus it 
is expected that divergence in delivered prices will be narrowed by eliminat- 
ing from estimates complex freight calculations. 

Welsh tin plate mills, the outstanding active branch of the British steel 
industry, but for some time exporting on consignment in seeking consumers, 
have caught up on consumption and are now working short time or closing | 
down. 

Continental pig iron is unobtainable before January shipment and for 
semi-finished steel February is the earliest shipment date. 

Both of the ‘Iron Age’’ composite prices advanced this week, pig iron | 
going from $19 88 to $20 54 a ton, a new high level for the second half-year, 
and finished steel rising from 2.474c. to 2.517c. a lb., the highest point since 
mid-August. Both are still well below last year's level. 


The weekly composite price table is as follows: 


Nov. 25 1924, Finished Steel, 2.517c. per. Pound 
Based on prices of steel bars, beams, tank {Nov. 18 1924- - - 
lates, plain wire, Gpen-hearth rails,;Oct. 28 )924....---- 

Black pipe and black sheets. These) Nov. 27 1923- 

products constitute 88% of the United|10-year pre-war average, 1. 

States output of finished steel. 

Nov. 25 1924, Pig Iron, $20 54 per Gross Ton. 

Based on average of basic and foundry(Nov. 18 1924 

irons, the basic being Valley quotation, ; Oct. j 

the foundry an average of Chicago,|Nov. 27 1923_-.-------- 21 86 

Philadelphia and Birmingham. 10-year pre-war average, 1572 

Finished steel 1924 to date: High, 2.789c., Jan. 15; low, 2.460c., Oct. 14; 
high, 2.824c., April 24; low, 2.446c., Jan.2. Pig iron 1924todate: High, 
$22 88, Feb. 26; low, $19 21, Nov. 3; 1923, high, $30 86, March 20; low, 
$20 77, Nov. 20. 


Demands for steel for definite undertakings are increasingly 
heavy, giving the market the appearance of growing funda- 
mental strength, declares the ‘Iron Trade Review” of Nov. 
27, and then continues as follows: 


The numerous reiéases of these requirements indicate that the present 
time and outlook are regarded favorably for going forward with various 
enterprises, some of which long since have been under consideration. 
This phase of the market's development has followed closely the recent 
aotive covering of iron and steel supplies for future delivery by aJl classes of 
buyers. 

Steelworks and finishing mill operations again are working higher. Chi- 
cago leads the way with 75 to 80% of ingot capacity engaged. At Pitts- 
burgh the week's record shows 65 to 70%, and in Youngstown territory, 
70%. ao 

Steel construction awards have had a record-breaking week, reaching an 
aggregate of 94,000 tons. The best previous week was 56,000 tons. Bridge 
work has been the big item with the Santa Fe placing 25,000 tons and the 
Alaskan Northern 3,650 tons. Other railroad awards totaled 10,000 tons 
of which 6,370 tons were for Illinois Central shops. Among the other 
larger contracts was 7,500 tons for a jewelers’ building at Chicago. Of 
much new work put cut, 19,000 tons for a Pittsburgh public bridge and 
14,200 tons for a Chicago market house are notable. 

Apart from the heavy requirements of bridge work, the railroads steadily 
are absorbing stee! in large tonnages. Award this week by the Chicago 
North Western of 3,200 cars calls for 40,000 tons. Prospective orders for 
15,000 cars for the Southern Pacific and Union Pacific involve 150,000 tons. 
The Pennsylvania is to come out soon for 150,000 to 200,000 tons of ralis. 
The Santa Fe has placed 85,600 tons of rails and at Chicago 30,000 tons of 
track fastenings was closed. 

With the domestic market on a higher basis, selling of foreign pig iron 
along the Atlantic Coast is increasing. At New York 10,000 tons of 
German iron has been sold the past week and a liberal amount of Dutch, 
Indian and French grades also has been placed there and in New England. 
English low phospherous iron again is selling in the Philadelphia market. 
Recent pig iron buying, as it has further devloped, has been the heaviest. 
to all indications since 1920. Its total may reach 1,500,000 tons. While 
the sweeping activity has subsided because most consumers now have their 
requirements well in hand to April 1, not less than 250,000 to 300,000 tons 
additional was placed on furnace books in the week. This included 125,000 
tons by Cleveland sellers, 70,000 tons in New York and New England and 
considerable amounts at Pittsburgh, Chicago, Philadelphia and in the 
South. Prices have strengthened 50 cents to $1 further this week. Along 
the lakes $21 now is minimum. Basic has been sold at $20 50. valley. 

More price advances of finished steel hae come out this week. Wire 
products have been put up $2 per ton by all mills. The leading producer 
has raised black sheets $2 per ton and galvanized and automobile sheets 
$3 per ton for first quarter delivery. Tin’ plate prices announced for first 
half are unchanged but terne plate is up 60 cents to $1 per box. Because 
the well-filled order books of Chicago mills now prevent prompt deliveries, 
Pittsburgh sellers are able to quote higher prices to that territory. 

For the third consecutive week, ‘Iron Trade Review’’ composite of 14 
leading iron and steel products has advanced. The week's index is $39 46. 
Last week it was $39 21 and four weeks ago $38 61. 

With few exceptions buyers have been able to cover their contemplated 





| steel output should be curtailed 20% and semi-finished 10% 


remain to be tested by actual sales. The effect of the advances, however, 
has been to put a heavy tonnage of orders on mill books during the past two 
weeks, users obligating themselves against visible and prospective necessities 

Cable reports this week tell of signatures having been affixed to the 
reorganized German raw steel union. The agreement provides that finished 
of full capacity. 








Over 4,000,000 Pounds of Copper Consumed in Photo- 

Engraving and Electro-Typing Industries. 

More than 4,000,000 pounds of copper are annually con- 
sumed in the photo-engraving and electro-typing industries, 
according to a survey just completed by the Copper & Brass 
Research Association. The latter under date of Nov. 21 
says: 

The attention given to magazines and newspapers to-day has not been 
exceeded in any other period in history: pictures and illustrations were never 
more popular. The last few years have witnessed the incepticn and wide 
circulation of the tabloid newspaper, with its pages of photos and illustra- 
tions, and with this and other developments in the publishing field, the 
consumption of copper has increased proportionately. 

At the present rate of consumption, between 2,500,000 and 3,000,000 
pounds of copper are used each year in the manufacture of photo-engravings 
while more than 1,300,000 pounds go into the making of electro-types. 








Monthly Zinc Statistics—Further Fall in Stocks During 
October. 

Stocks of zine in the country declined 7,268 tons during 
October, according to figures supplied by the American 
Zine Institute. At the end of last month the surplus 
amounted to 38,452 tons, as compared with 45,720 tons at 
the end of September and 50,922 tons on Aug. 31. At the 


| corresponding period in 1923, however, stocks were as low 


as 25,787 tons. Production, on the other hand, increased 
in October by 1,636 tons, the comparative figures for Sep- 
tember and October being 40,852 and 42,488, respectively, 
while for August 41,775 tons were produced, and 42,098 in 
October of last year. The larger production was more than 
compensated by an expansion in shipment tonnage, which, at 
49,756 tons, was 3,702 ahead of the September total, and 
compared with 43,558 tons for August and only 39,204 tons 
for October 1923. 

A feature of the figures issued since May of this year has 
been the growth in the amount of zine shipped from plants 
for export—8,299 tons during October constitutes the high 
point for the year, and compares with 5,640 tons in Septem- 
ber, 6,743 in August, 7,483 in July, 4,317 in June and 1,732 
in May. The figures for October 1923 was 4,978. 

ZINC PRODUCTION, SHIPMENTS, STOCKS, STORED FOR CUSTOMERS 

SHIPPED FROM PLANTS FOR EXPORT, AND RETORTS OPERATING 


IN MONTHS FROM OCTOBER 1923 TO OCTOBER 1924, 
INCLUSIVE, IN TONS (2,000 LBS.) 


| 
| | Shipped 
Stocks (End) Stored for Srom } Retorts 
of Month). |Customers|Piants for| Operating. 
j Erport. | 


— et 





Production .| Shipments. 








1923. 
331 
482 
642 


1,559 


25,787 
30,904 
36,578 


39,204 
39,163 
40,811 


46,054 


September - - - - . 
49,756 


October 




















38,452 





ZINC PRODUCTION, SHIPMENTS AND STOCKS OVER YEARS 1920 AND 
1924, FIGURES IN TONS (2,000 LBS.). 





Stocks at End 
of Year. 


71,058 
66 ,608 
18,252 


36 ,578 
38,452 


| Production. | Shipmenis. 





479,772 
215,614 
373 ,678 
531,202 
445 ,502 





Reports from J. H. Wadleigh, Joplin “Globe,” issued by 
the American Zinc Institute, enable us to compile the fol- 
lowing table: 

ZINC ORE STOCKS AND ORE SOLD IN BINS IN TRI-STATE DISTRICT 


AT END OF MONTHS MAY TO OCTOBER, 1924, INCLU- 
SIVE, IN TONS (2,000 POUNDS). 





| May. June. | July. | august Sept. | october. 


42,000 | 48,000 41,000 37,000 | 42,000 34,000 
1/150 | 2/200 | 13,000 | 16,000 | 10/000 | 12’000 





Zinc ore in bins 
Ore sold in bins 








steel needs well toward April 1 at the old and lower level of prices. Some 
of these protections still are being taken up. Consequently, the new prices ~ 








Copper & Brass Research Association Holds Annual 
Election—President Agassiz Shows Increased Uses 
of Copper—Exports Heavy— Outlook for Indus- 

try Most Encouraging. 
At the fourth annual meeting of the Copper & Brass 
Research Assoiation, held Nov. 6 at its offices, 25 Broadway, 
New York City, the following were elected members of the 
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board of directors, the first nine comprising the executive 
committee: 


R. L. Agassiz, President—Calumet & Hecla Consolidated Copper Co. 

Edward H. Binns, President C. G. Hussey & Co. 

Stephen Birch, President Kennecott Copper Corporation. 

F. 8. Chase, President Chase Companies, Inc. 

John A. Coe, President The American Brass Co. 

Walter Douglas, President Phelps Dodge Corporation. 

Charles Hayden, Vice-President Chino Copper Co., Nevada Consolidated 
Copper Co., Ray Consolidated Copper Co., Utah Copper Co. 

C. F. Kelley, President Anaconda Copper Mining Co. 

H. J. Rowland, Secretary-Sales Manager Rome Brass & Copper Co. 

J. W. Allen, Treasurer Greene Cananea Copper Co., Inspiration Consoli- 
dated Copper Co. 

Henry F. Bassett, President Taunton-New Bedford Copper Co. 

K. C. Bollinger, Vice-President Chile Exploration Co. 

J. Parke Channing, Vice-President Miami Copper Co. 

Joseph Glendenin, Braden Copper Co. 

Carl F. Dietz, President Bridgeport Brass Co. 

B. Goldsmith, President The National Brass & Copper Co. 

E. O. Goss, President Scovill Manufacturing Co. 

U.T. Hungerford, Chairman Board of Directors U. T. Hungerford Brass 
& Copper Co. 

Cc. V. Jenkins, Treasurer Chino Copper Co., Utah Copper Co.; Secretary- 
Treasurer Nevada Consolidated Copper Co.; Assistant Treasurer Ray 
Consolidated Copper Co. 

Wm. Loeb, Vice-President American Smelting & Refining Co. 

H. B. Paull, Auditor Calumet & Arizona Mining Co., New Cornelia 
Copper Co. 

A. B. Seelig, Manager Michigan Copper & Brass Co. 

At a meeting of the board of directors the following officers were elected: 
President, R. L. Agassiz Vice-President, U. T. Hungerford 
Vice-President, C. F. Kelley Treasurer, Stephen Birch 
Vice-President, F. S. Chase Secretary, George A. Sloan 
Vice-President, Walter Douglas Manager, William A. Willis 
Vice-President, H. J. Rowland 


Following the meeting R. L. Agassiz, President of the 


Association, issued the following statement: 

Domestic deliveries of copper during the first nine months of the year 
amounted to 1,156,000,000 pounds, which, with consumption going on at 
the present rate, means a total for the year of approximately 1,600,000,000 
pounds. These figures represent refinery deliveries and take no cognizance 
of the very large consumption of secondary or scrap copper during the 
year. The domestic consumption in 1923 was about 1,470,000,000 pounds, 
so it will be seen that not only has the record consumption of 1923 been 
maintained during the current year, but even substantially increased in 
volume. 

The domestic industries showing the largest increased uses of copper, 
brass and bronze are the electrical and building fields. The former con- 
sumed about 25% more metal than in 1923, while there was an approximate 
increase of 12% used in building construction. 

In the building field the use of brass pipe has shown a very large gain 
over that of any previous year. ‘To date there has been more than a 30% 
increase over the first ten months of 1923, and this ratio will, I believe, be 
maintained during the remainder of the year. There also has been a large 
increase in the use of copper for leaders, gutters and downspouts, copper 
roofing, and in the use of brass and bronze hardware fixtures. 

Refinery exports of copper during the year should be more than 1,000,- 
000,000 lbs. During the first nine months of the year exports were in excess 
of 815,000,000 Ibs. as against total refinery exports during 1923 of about 
844,000,000 Ibs. The pre-war average was close to 800,000,000 lbs., so 
it will be seen that in spite of the chaotic conditions of affairs in Europe dur- 
ing the greater part of the year, there has been a substantially increased 
foreign business for American producers. If Europe had gone ahead in 
copper consumption at anything like the rate maintained in the United 
States, exports would have reached a huge figure. 

With the working out of the Dawes plan I believe conditions abroad will 
show marked improvement and that copper exports during 1925 will be 
even greater than the figures show for 1924, in spite of the fact that this is 
a record year in this field. 

Because of the excellent prospects for increased foreign business, and be- 
cause there is nothing to indicate any falling off in domestic concumption, 
I believe the outlook for the copper industry is most encouraging. There 
is in this country to-day a much better understanding of copper and its 
uses. This has been brought about in the main by the educational work of 
the Association, a work which will be continued through 1925. 

The following companies now comprise the membership of the Copper and 
Brass Research Associa ion: 


Copper Mining Compantes. 
American Smelting & Refining Co. 
Anaconda Copper Mining Co. 

Arizona Commercial Mining Co. 

Braden Copper Co. 

Calumet & Arizona Mining Co. 

Calumet & Hecla Consol. Copper Co. 

Chile Exploration Co. 

Chino Copper Co. 

Engels Copper Mining Co. 

The Granby Consolidated Mining, Smelt- 
ing & Power Co., Ltd. 

Greene Cananea Copper Co. 

Inspiration Consolidated Copper Co. 





Shattuck Arizona Copper Co. 

Utah Copper Co. 

White Pine Copper Co. 

Copper and Brass Fabricating and Dis- 
tributing Companies. 

The American Brass Co. 

Bridgeport Brass Co. 

Chase Metal Works, 

Waterbury Manufacturing Co. 

T. E. Conklin Brass & Copper Co., Inc. 

Dallas Brass & Copper Co. 

U.T. Hungerford Brass & Copper Co. 

C.G. Hussey & Co. 

Merchant &-Evans Co. 


Isle Royale Copper Co. Michigan Copper & Brass Co. 
Kennecott Copper Corporation. The National Brass & Copper Co. 
Miami Copper Co. New England Brass Co. 


Mother Lode Coalition Mines Co. 
Nevada Consolidated Copper Co. 
New Cornelia Copper Co. 

Old Dominion Co. 

Phelps Dodge Corporaton. 

Ray Consolidated Copper Coi 


The J. M. & L. A. Osborn Co. 
Richards & Co., Inc. 

Rome Brass & Copper Co. 

The Sandusky Foundry & Machine Co. 
Scovill Manufacturing Co. 
Taunton-New Bedford Copper Co. 











A New High Level in Portland Cement Shipments in 
October. 


The following tables, prepared under the direction of 
Ernest F. Burchard of the Geological Survey and covering 
the month of October, are based on the reports of producers 
of Portland cement, though estimates had to be made in the 
ease of three plants because of the lack of returns from those 
plants. Production and shipments were nearly at the same 
rate as in September; shipments, however, in Oct. it is well 
enough to note, reached a new high level. Stocks decreased 
considerably but are 33% higher than in October 1923. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN OCTOBER 1923 AND 1924, AND 
STOCKS IN SEPTEMBER 1924, IN BARRELS. 












































Com- Production. Shipments. Stocks 
mer- Stocks at Endof jat End of 
ctal October. October. October. September 
Dis- 1924.4 
trict. 1923. 1924. 1923. 1924. 1923. ,; 1924. 
East,n 

Pa., 

N. J. 

& Md) 3,342,000) 3,598,000) 3,922,000) 4,219,000, 1,075,000, 752,000) 1,373,000 
| 31,000, 809,000; 864,000; 983,000 381,000, 379,000; 553,000 
W.Pa 

7) 1 

a@..| 1,266, 1,495,000) 1,412, 1,919,000, 159,000 471,000' 895,000 
wag 925,000} 1,080,000) 980,000 1,132,000, 178,000, 286,000; 338,000 
Ill., 

Ind. 
mw 1,933,000) 2,229,000) 2,056,000} 2,660,000, 272,000 426, 857,000 
a., 

Tenn 

Ala.&) 
A 838,000) 1,115,000, 844,000) 1,185,000} 272,000 290,000| 360,000 
-Mo., 

Ia. & 
Rm 1,452,000) 1,518,000) 1,448,000; 1,763,000) 625,000 1,502,000} 1,747,000 
.Mo. 

Neb., 

Kan. 

and 

Okla.| 979,000, 985,000) 935,000) 1,220,000, 696,000 874,000) 1,109,000 
Beet 332,000, 415.000) 326,000) 407,000, 227,000 215,000; 207,000 
0. 

Utah. 217,000; 275,000) 206,000} 278,000, 174,000 181,000 184,000 
wr 1,049,000) 1,062, 1,021,000} 1,036,000, 277,000, 364,000) 338,000 
re., 

Was 

and 

Mont 286,000! 239, 271,000, 279,000 276,000 403,000; 443,000 

13,350 ,000' 14,820,000 14,285,000117,081,000 4,612,000 6,143, 8,404,000 

a Revised. 5b Began producing June 1924. 


Stocks of cliaker, or unground cement, at the mills at the end of October 1924 
amounted to about 3,650,000 barrels, compared with 4,260,000 barrels (revised) 
at the beginning of the month. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1923 AND 1924, IN BARRELS. 










































































se Productton. Shipmenis. Stocks at End of Month 
onth, -——— 
1923, 1924. 1923. | 1924. 1923. | 1924. 
January _.| 7,990,000; 8,788,000) 5,628,000, 5,210, 11,477, 14,155,000 
February -| 8,210,000} 8,588,000) 6,090, 5,933, 13,596, 16,815,000 
March....| 9,880,000) 10.370,000) 10,326,000) 8,995,000) 13,045,000, 18,189,000 
lst quar.| 26,080,000, 27,746, 22,044,000, 20,138,000) waned malware 
April _...- 11.359,000| 11,726, 12,954,000, 12,771,000) 11,463, 17,159,000 
May ...-.- 12,910,000) 13,777,000) 14,257,000, 14,551,000) 10,144,000; 16,403,000 
SURO ccces 12,382,000) 13,538,000) 13,307,000, 15,036,000} 9,168,000) 14,903,000 
2d quar.) 36,651,000; 39,041,000) 40,518,000) 42,358,000)  .......-} .___L. 
i fe 12,620,000} 14,029,000} 13,712,000, 16,614,000} 8,081,000} 12,319,000 
August -._| 12,967,000) 15,128,000) 14,971,000. 16,855,000) 6,080,000) 10,666,000 
September] 13,109, 14,519,000 13,698,000 16,827,000} 5,533,000) a8,404,000 
3d quar.| 34,696,000) 43,676,000 42,381,000 eee ren 
October ..| 13,350,000] 14,820,000, 14,285,000) 17,081,000, 4,612,000) 6,143,000 
November | 12,603,000) -.....-- 10,251,000} -...---- GEG casdeke< 
December OCCT SO 3 sadcccce CAUB GER acccccda Se” wontnded 
4thquar | 35,950,000, -—--...--.-- MEE. - cadehinbells siedinseiebedl > aidith mate 
Prelim. 
total .|137,377,000} --.-.---- RTE . cutivatil S&éaiae Cahwes 
Amount of 
under est OO ROE AS ee, ee, eee 
Final totalll37.460,238! _.__....'135.912,118' -...---.' --....-.1 _...--.. 
a Revised 


The following figures, also the work of the Geological 
Survey, show shipments from Portland cement mills dis- 
tributed among the States to which cement was shipped 


during July and August 1924. 


The interesting announce- 





| 


ment is made that it is planned to publish in succeeding issues 
of this report similar figures for succeeding months and also 
for the preceding months back to October 1923, which is as 
far back as these figures are available. 


PORTLAND CEMENT SHIPPED FROM MILLS INTO STATES IN JULY 
AND AUGUST, 1924. (a) 

















Shipped to— July. August.| Shipped to— July. August. 
Alabama..._bbils. 212,720 185,494) New Jersey__bbls. 738,895 712,602 
Alaska 1,432 1,053 | New Mexico-_-_-..- 22,007 24,153 
Arizona . 30,474 32,615; New York__-.-..-- 2,041,145 1,966,885 
Arkansas 129,334 139,515| North Carolina... 259,730 383,174 
California -- 942,273 960,221 | North Dakota-_--- 72,154 33,148 
Colorado ...-. 161,005 ON aaa 1,211,851 1,164,939 
Connecticut. -__... 192,957 179,012 , Oklahoma -.---..- 177,823 193,464 
Delaware .__-----. 46,078 49,501 Oregon ....---.-- 140,656 153,691 

i 80,080 | Pennsylvania ___. 1,580,596 1,737,633 
198,827 | Porto Rico--_----- 0 0 
134,819 Rhode Island _---. 60,649 63 ,326 
1,842 | South Carolina__- 42,238 50,890 
28,042 | South Dakota__--_-_ 70,244 53,360 
1,404,542 | Tennessee _______ 148,173 176,909 
781,376 | Texas ..........- 388,590 379,845 
St EP | ewes cacccenn 55,413 41,539 
228,297 | Vermont _....__-. 35,469 46,512 
203,792 | Virginia _._....-.- 156 ,644 189,686 
104,683 | Washington ---__- 179,521 208 ,254 
48,807 | West Virginia._.. 226,563 207,811 
256,498 Wisconsin ______- 586 677 551,562 
369,062 | Wyoming_-__....-. 47,769 46,597 
1,252,561 | Unspecified --._-- 66,488 73,614 
392,542 
60,512 16,558,921 16,782,067 
: eo Foreign countries_ 55,079 72,933 
E 178,020 Total shipped 
¥ 9,847 from cement 
New Hampshire. 41,240 46,592 SG. winion 16,614,000 16,855,000 





a Includes estimated distribution of shipments from five plants in July; from four 
plants in August, 
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Weekly piste! se Review of West Coast Lumbermen’s 
Association. 


One hundred and sixteen mills reporting to the association 
for the week ending Nov. 15 manufactured 92,759,286 feet of 
lumber; sold 84,550,963 feet, and shipped 71,687,206 feet. 
New business was 9% below production. Shipments were 
15% below new business. 


Forty per cent of aj] new business taken during the week was for future 
water delivery. This amounted to 33,401,263 feet, of which 23,543,730 feet 
was for domestic cargo delivery; and 9,857,533 feet export. New business 
by rail amounted to 1,554 cars. 

Thirty-six per cent of the lumber shipments moved by water. This 
amounted to 26,057,506 feet, of which 16,292,212 feet moved coastwise and 
intercoasta] and 9,765,294 feet export. Rail shipments totaled 1,370 cars, 

Local auto and team deliveries totaled 4,529,700 feet. 

Unfilled domestic cargo orders totaled 149,388,802 feet. Unfilled export 
orders 72,612,104 feet. Unfilled rail trade orders 3,196 cars. 

In the 46 weeks of the year, production reported to West Coast Lumber- 
men’s Association has been 4,298,886,246 feet; new business 4,284,330,591 
feet, and shipments 4,399,059,493 feet. 








Anthracite Trade Shows Slightly Greater Activity— 
Bituminous Output Improved. 


According to the ‘Coal Trade Journal,”’ the past week has 
shown slightly gr ater activity on the part of the country’: 
bituminous markets. There has been a stiffening of prices, 
increase in inquiries and also in demand. In fact, it is 
“among those present’? in ‘“Bradstreets,’’ which reports 
“coal better, with soft coal screen.ngs scare _r.’”’ The‘‘Coal 
Trade Journal” adds: 

The local New York market, however, has shown no excitement. In- 
dustria}) inquiries were numerous, but spot buying for present requirements 
was all that resulted. Prices werefirm. The Chicago market wes unsettled, 
with screenings in better position on account of scarcity and changeable 
weather keeping domestic demand down. Prices, however, strengthened 
in nearly all fields. The end of distress tonnage in Boston brought firmer 
tidewater prices. Spot demand continued light, but next year’s business is 
interesting buyers and some of ‘t has already been closed. Reports from 
Philadelphia were not so encouraging, the bituminous market remaining dull. 
In Pittsburgh there was an increase in industrial demand, but buying con- 
tinued cautious. There was little doing in Buffalo, or in St. Louis. Super- 
ior-Duluth trade was active. Shipments from docks were the heaviest of 
the year with consumers pressing for supplies. Markets were firm. The 
demand for Pocahontas as an anthracite substitute continued to increase. 
Buyers in Baltimore have not yet responded to the betterment in general 
business conditions. Columbus reports a featureless market. New Jersey, 
owing to colder weather, showed more activity. In Detroit consumers of 
bituminous tought irregularly and in small lots. Other centers continued 
about the same as for the preceding week. 

Soft coal production improved for the second week in November, accord- 
ing to the Geologica) Survey, but the total output was curtailed by the 
observance of Armistice Day. The total is estimated at 10,122,C00 net 
tons. This is an increase of 791,000 tons or approximately 9%, compared 
with the corresponding week in 1923 there was an increase of 4%. So the 
production of bituminous for the first 270 working days of 1924 was 402,- 
979,000 net tons. This is some 16,000,000 tons behind that of the year 1919, 
when the output was curtailed through a temporary business depression in 
the early part of that year, and 82,000,000 tons behind that of 1923. There 
would hardly seem to be any danger of over-production. 

The anthracite market remained quiet. The weather has had much to 
do with this, for while it started out like real winter, the thermometer 
climbed up again before heavy clothing had lost its odcr of mothballs. 
Dealers in the local New York market are still heavily stocked and have 
stopped buying. In Boston the retail market improved perceptibly, but 
this improvement was not reflected in the wholesale market. The same con- 
dition, in fact, prevailed in other anthracite markets. Philadelphia and 
Buffalo reporting a quickening of demand during the cold spell, which 
dropped off as soon as milder weather again set in. Prices, however, re- 
mained firm and it was felt that good business was only a few days away. 

The “Coal Age,” in its report on Nov. 27, says: 

A partial sop to the justly disgruntled coal trade came along last week 
in the guise of a blast of rough weather, but—the usual insect in the salve— 
while it was unusually severe, it didn’t last long enough. Therefore, al- 
though there was a sudden revival of interest in coal it subsided almost as 
quickly as it appeared and conditions resumed the listless aspect that had 
been in evidence for several weeks. The paradoxical wish of the coal indus- 
try still is for more weather—the worse the better. And unless a stretch of 
seasonable temperature puts in an appearance soon the producer will be up 
against it harder than ever, with the end of the Lake season close at hand 
and heavy tonnage to be deflected into other channels. 

The era of prosperity expected to follow on the heels of the election has 
thus far fallen far short of prognostications. ‘Though surveys of industrial 
conditions indicate an improvement, the pickup has not yet been sufficiently 
general—being quite spotty, in fact—to give the impetus to business expan- 
sion that would pull the coal trade out of the rut. As New England indus- 
tries have been conspicuously sluggish for some months, more than ordinary 
interest attaches to the resumption of operations this week on full time by 
one of the large Fall River textile plants. 








Coal Production Remains at About Same Level, Despite 
Observance of Armistice Day. 

The production of bituminous coal reached the level of 
10,122,000 tone during the week ended Nov. 15, while the 
anthracite output was 1,674,000 tons, in spite of the observ- 
ance of Armistice Day in many of the fields. Coke produc- 
tion rose to 152,000 tons, an increase of 12,000 tons during 
the same period, according to the weekly report of the U. 8. 
Geological Survey, from which we add the following ex- 
tracts: 


The average daily rate of soft coal production improved perceptibly in 
the second week of November, but the total output was curtailed by the 
celebration of Armistice Day. The total output is now estimated at 10,- 





122,000 net tons, an increase of 791,000 tons, or approximately 9%. Com- 
pared with the corresponding week of 1923 there was an increase of 4% . 

The occurrence of a holiday makes it difficult to compute the average 
production per working day. The daily reports of loadings now indicate 
that Armistice Day counted as 60% of a normal day, as against about 50% 
in 1923. On the basis of 5.6 working days, the average daily production 
was 1,808,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons), 
ndtudine Coal Coked. 


Cal. Year 
Week. 


to Date. 
ae 10,064,000 383, 526.000 
Daily average... 1,677,000 480.000 
Nov. 9,331,000 302° 857, 000 
Daily average._.. 1,728,000 5,000 
Nov. 15b 10,122,000 402,979,000 
Daily average..-- 1,808,000 1,492,000 


a Revised since last report. b Subject to revision. c Minus one day’s 
production in January to equalize number of days in the two years. 


Production of soft coal during the first 270 working days of the calendar 
year 1924 was 402,973,000 net tons. In the six preceding years it was as 


follows: 
Years of i, Depresees- 
56,000 net tons 








1923- 
Cal. Year 


Week. to Date.(c) 
10,547,000 464,825,000 
1,758,000 1,798,000 


10:726,000 475,551,000 


Years of Activity. 
18,133, net tons/1919 
491 680,000 net tons|1921 400. '339,000 net tons 
485,268,000 net tons|1922 354,493,000 net tons 
Thus it is seen that in point of soft coal production 1924 stands far behind 
each of the years of activity, and is considerably behind 1919, when the 
output was curtailed through a temporary business depression in the early 


part of the year. 
ANTHRACITE. 

The succession of holidays affecting the production of anthracite at this 
season of the year continued into the week ended Nov. 15, with the occur- 
rence of Armistice Day, and the total output in that week is estimated 
at 1,674,000 net tons. Compared with the preceding week, which included 
two holidays, one of which is not universally observed, this was an increase 
of 82,000 tons. Production during the five working days was at a weekly 
rate of approximately 2,000,000 tons. 


Estimated United States Production of Anthracite (Net Tons). 
1923— 
Week. Yr. to Date. 
1,328,000 


78,821,000 
1,903,000 80,724,000 
1,669,000 








924 
Yr. to Date. 
44,000 76,134,000 
77,726,000 
1,674,000 79,400,000 
BEEHIVE COKE. 
The production of beehive coke recovered promptly in the week ended 
Nov.15. Estimates based on the number of cars of coke shipped place the 
total output at 152,000 net tons, an increase of 12,000 tons over the record 
of the preceding holiday week. This is the highest mark reached since the 
latter part of May. The improvement was centred in the Eastern produce 
ing districts and in the Rocky Mountain and Pacific Coast States there 
were slight decreases. 
According to the Connellsville ‘‘Courier,’’ production in the Connellsr 
ville region increased from 86,720 to 91,500 tons. The “Courier’’ furthe 
stated that 475 additional ovens were put in blast. 


Estimated Production of Beehive Coke (Net Tons). 


Week. 
November 
November 


+724, 
November 15 $2,393,000 


1923 
to 


Ponaeyivenie and Ohio-- 100 000 100, 000 203 ,000 


West Virginia ‘000 6, 
Ala., Ky., Tenn. & Georgia 20,000 17.000 

000 8,000 10,000 
4,000 5,000 5,000 


Virginia 
3,000 4,000 5,000 


Colorado & New Mexico. _ 
Washington and Utah- --- 
152,000 140,000 254,000 
2 23,000 42,000 


United States total 
Daily average 
a Subject to revision. b Revised from last report. c Less one day’s 
production in New Year's week to equalize the number of days covered 
for the two years. 
Cumulative production of beehive coke during 1924 to Nov. 15 stood at 
8,453,000 net tons. Figures for similar periods in earlier years are as fol- 


lows: 
6,297,000 net tons 
16,383,000 net tons 


Date.c 
13,218,000 
947 ,000 


14,000 442 
17,000 975,000 


335,000 
242'000 


16,383 ,000 
60,000 





18,600,000 net tons|1922 
4,942,000 net tons/ 1923 








Production of Coal in October. 


The following table prepared by the United States Geo- 
logical Survey presents the best figures now available on the 
production of coal in October and during the first ten 
months of 1924, with comparative figures for the eleven pre- 
ceding years. In studying these figures it should be remem- 
bered, it is pointed out, that the figures for 1923 and 1924 
are estimates based on preliminary reports of cars loaded 
and are subject to revision upon completion of the final 
annual figures as reported by the operators. The figures in 
the table for years prior to 1923 have been revised and now 
stand as final. Experience has shown that the margin of 
error in the estimated annual totals has usually been in the 
neighborhood of 2%, but that in years of unusual depression 
or activity, or in which important strikes occur, it might be 
as high as 3 or even 3.5%. 


PRODUCTION OF COAL IN OCTOBER AND DURING THE FIRST TEN 
MONTHS OF THE LAST 12 YEARS.a 





Bituminous (Net Tons). 
Total to Oct. 31.| 
393,682,000 


Anthracite (Net Tons) . 
October . 





Total to Oct. 31. 


76, _ ,000 
75,366,000 
72, aa 000 





bet Do tat es > 52 G0 GD 
» & Oo S33 
oer ms 


z= 


383 





NI 
to 
i 
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o 
a 
be 


76,062, ‘000 
b Subject to revision. 





a Years of unusually large washery production. 
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If the October rate of output were maintained during the 
next two months, the total bituminous production for 1924 
would be about 476,000,000 tons. In only five of the eleven 
years immediately preceding 1924 has production been that 
low. Examination of the table shows that up to the end of 
October, 1924 was: 

12 million tons behind 1913 
31 million tons behind 1916 
78 million tons behind 1917 
113 million tons behind 1918 
27 million tons behind 1919 


80 million tons behind 1920 
81 million tons behind 1923 


29 million tons ahead of 1914 
30 million tons ahead of 1915 
35 million tons ahead of 1921 
55 million tons ahead of 1922 


Undoubtedly the principal factor in the reduced rate of 
output that has prevailed in 1924, says the Geological Sur- 
vey, has been a curtailment of consumption attendant on 
decreased business activity. Up to September the decrease 
in production of coal had been greater than in consumption, 
and during the first eight months of the year consumers’ 
reserves declined 15,000,000 tons. 
in the last two months has been steadily upward, but the 
course of consumption is not actually known. It is there- 
fore impossible at present to determine the adequacy of the 
present rate of production. 








Production of Coke in October. 

Continued improvement in the iron and steel market has 
carried with it the output of coke. The production of by- 
product coke for October was 2,899,000 net tons, against 
2,543,000 tons in September. The daily rate of production 
during October was 93,525 tons, an increase of 10.3% over 
the September rate. The plants operated at 74.1% of ca- 
pacity. Out of 75 plants now in existence in the country 68 
were active and 7 idle, according to statistics furnished by 
the United States Geological Survey. 

As forecast by the weekly returns of railroad shipments, 
the output of beehive coke also increased. The total for the 
month of October is placed at 631,000 tons, or 21.0% greater 
than the figure for September. 

The total production of all coke in October thus reached 
3,530,000 tons, the largest in any month since last May, when 
the depression suddenly affected the steel industry. In com- 
parison with the monthly average of 4,748,000 tons during 
the record year 1923, however, the present rate of output 
still shows a decrease of 25.5%. 


MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS).a 

















By-Produa Beehive 
Coke. Coke. Total. 

| 
1920 monthly average_.._.......--.-- 2,565,000 | 1,748,000 4,313,000 
1921 monthly average. -__-__....-.-.--- 1,646,000 462,000 2,108,000 
1922 monthly average.__.._...-.--.-- 2,379,000 | 714,000 3,093 ,000 
1923 monthly average...............| 3,133,000 | 1,615,000 4,748,000 

} 
CE eee 2,367,000 | 466 ,000 2,833,000 
DHL + cignétuncvodunentucedaan 2,445,000 434,000 2,879,000 
Gept. 1924......-. parotsussuéunnee | 2,543,000 523,000 3,066,000 
CO RS eee —vos* SAeaee * 631,000 3,530,000 





a Excludes screenings and breeze. 


It is estimated that the by-product ovens consumed in 
October about 4,166,000 tons of coal and that the beehive 
ovens consumed 995,000 tons, a total of 5,161,000. In com- 
parison with the month of July, when the recent depression 
reached its lowest point, the October rate of consumption 
shows an increase of 1,025,000 tons. 


ESTIMATED MONTHLY CONSUMPTION OF COAL FOR MANUFACTURE 
OF COKE (NET TONS).a 

















| Consumed | Consumed Total 

in By-Product| in Beehive | Coal 

| Ovens . Ovens. | Consumed. 
1920 monthly average-.-......-.---.---- 3,684,000 2,665,000 | 6,349,000 
1921 monthly average-_- . 2,401,000 706,000 | 3,107,000 
1922 monthly average_-_--_...-.--.--.-- 3,421,000 1,107,000 | 4,528,000 
1923 monthly average. pineal ae 2,507 ,000 7,030,000 
I i i dell : 3,401,000 735,000 | 4,136,000 
a 3,513,000 | 685,000 | 4,198,000 
See 3,654,000 825,000 4,479,000 
Ce. Gi accesees ae 4,166,000 995,000 5,161,000 











a Assuming a yield in merchantable coke of 69.6% of the coal charged in by- 


product ovens, and 63.4% in beehive ovens. 








Trade Associations Still Multiplying. 

The organization of commercial and trade enterprises into 
trade associations has assumed colossal proportions, says 
the National Industrial Conference Board. In connection 
with its studies of trade association activities, the board 
estimates there are between 800 and 1,000 trade associations 
of national or inter-State character in the United States. 
In arriving at this conclusion, it has been necessary to define 
the dividing line between trade associations and other 


The trend of production | 
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types of voluntary organizations not conducted for profit. 
The latest list of commercial industrial organizations issued 
by the Department of Commerce, with which the board 
co-operated, contains, it is stated, slightly over 11,000 
names and the present analysis of the board shows that 
about one-tenth of this number can be classified as true 
trade associations. Of the 11,000 organizations listed by 
the Department of Commerce, 1,500 were inter-State, 
national or international, 2,000 State, and 7,700 local 
organizations, and it is not feasible, remarks the board, to 
estimate on the basis of these figures the number of State 
and local trade organizations in existence. The board points 
out that chambers of commerce, merchants’ associations and 
similar organizations constitute the vast majority of the 
organizations so listed and that many local organizations 
are only subsidiary units of larger associations and their 
inclusion in any estimate of the extent of trade organizations 
involves duplication. 

In view of recent legislation touching upon the relation 
of Government business and the regulation of bsuiness by 
Government, this analysis of types of trade associations is 
an important feature of the board’s attempt to clarify for 
the public and business community the present situation in 
the relation of trade co-operation and the Federal anti- 
trust policy. This report, the first of a series, deals primarily 
with the economic and legal limits of voluntary co-operation 
among trade competitors, and as trade associations have 
become recognized as a representative medium for ameliorat- 
ing trade abuses and improving industrial activity, the 
definition of what is a true trade association is of vital interest 
to business. 








Production, Orders and Stocks of Hosiery for 
September 1924. 

The Department of Commerce on Nov. 6 gave out the 
following statistics of hosiery production, orders and stocks, 
according to returns received from 331 establishments 
representing 419 mills for the month of September 1924. 
Of this number 36 establishments reported no production 
during the month. The 331 establishments included in this 
statement produced approximately 70.5% of the total value 
of hosiery reported at the census of manufactures, 1921. 
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| establishments, representing 417 mills, for August and Sep- 
‘ tember is also given: 
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HOSIERY PRODUCTION, ORDERS AND S8TOCKS FOR AUGUST AND 
SEPTEMBER 1924 FOR 329 IDENTICAL ESTABLISHMENTS. 
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Athletic 
and Sport 
5,149 

3,569} 
7 
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10,859 


45,98 
14,262 


1) 8,065 a 
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97 
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Sept. | August.| Sept. 


7,251 
21,601) 


1 
24 


Styles). 





3 


5 


and Infants’ 


(AU 


Children's 
August. 
14,933 
15,70 
71,3 


147|378,281/304,151) 334, 733] 11, 581| none 





| 


Sept. 





Boys’ and 
Misses’ 
(AU Styles). 
7,873} 11,301 
} 
| 
5.368 11.080 


(*) 





926,930 347, 


| 


991,370 1,060,060 389,763 437,903 296,017 335,595 


823.166 1,988,443 1,883,590 925,668 897,060 950,350 959,641 


5 


46,78! 





7,589 


September| August. 


fugust 





| 


Seamless . 
4,752 


202,153} 218,388 
36,876) 





11,886] 355,659] 368,223/332,407/357,656/214,898/249,1 
651,314 1,064,396 |1,224,493 489,281 529,594 413,691 405,696 


480,994 
504,092| 860,438) 
611,745 

10,619 





Sepiember| « 





428,263 
| 455,928 


15,761 
18,049 


452,584) 
894,640 
560,679 


QUANTITY (DOZEN PAIRS). 
August. 





1,087 
39,746 
6.853 1,141,664 1,208,320 1,231,874 1,355,012 681,186 752,157 6 


- 
‘ 
5 


September 
885,412 
206 382 

2.1 





| 


60,691 1,612,623 1,8 


84,121) 52,781' 46,342 3,325,292 3,131,465 
7 


282,350; 282,289 


815,319 
207 ,026 


41,861 


August. 


45,677 1,539,409 1,665,646 





(*) 
(*) 
2,431 


Sept. 





a 
(*) 
816 
(*) 
4,500) 
809 
48,488 58,243 2,040.99 








45,362 68,405 1,553,944 1,993,686 


Full Fashioned. 
36,998) 36,878 


August. 





947,809 

355,340 

301,204 

42,189 

212,372 

72,021 

+f | 

132,301) 

6,269,219 

(*) Included tn “All other” to «+ old vow! Die disclosure of tnedividual operations 





September. 
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Total. 
(All Classes) 
47,217 
7 
303 862 
305,614 
39,430 
182,160 
55,636 
Total. ............-.----------««| 3,560,969} 3,869,692] 42,314! 
118,823 
5,823,627 


August. 
887, 








3,799,795) 4,395,372 ial 


8,183,161, 7 
4,141,615 4,897,200) 
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cotton tops, heels and toes): 


a eee 
Silk and other fibers (cotton, mercer- 


Orders and Stocks: 


eee oe 
Shipments during month... -.-..-..------ 


Se 


cotton tops, heels and toes) - ...------ 
Silk mixtures: 


Merino (including wool and cotton mix- 


Cus Gsfove alk, ée.)........-020--e- 
Artificial silk (including those with lisle or 


Product Manufactured During Month: 
All cotton, including mercerized ---.-.---- 











Cancellations received during month. - -- 
Unfilled orders on hand, end of month-- 


Natural silk (including those with lisle or 
Finished product on hand, end of month. 
Orders booked during month --.......--- 


All wool (woolen and worsted) -...----- 








Rubber Goods Exports Larger than in 1923—Nine 
Months’ Figures for 1924 Over Half a Million 
Dollars Better than for Same Period Last 
Year—Tire Exports Decrease in September. 


Rubber products shipped from the United States for the 
first nine months of the present year reached figures of 
$30,248,084, and exceeded totals for the corresponding 
period of 1923 by $545,331, according to the Rubber Division 
of the Department of Commerce. With September regis- 
tering exports valued at $3,292,441, as compared with 
$2,623,209 for the same month last year, and with ship- 
ments proceeding more steadily this year than last, when 
the closing months witnessed a severe contraction in ex- 
ports, it is said to be safe to assume that 1924 total ship- 
ments will be well above those for 1923. Tire exports in 
September numbered 85,095 casings, 59,694 inner tubes 
and 7,311 solids, as compared with 109,584 casings, 101,781 
tubes and 9,172 solids in August, a decline mostly due to 
normal seasonal trends. The average value per casing was 
$13 35 as compared to $12 57 in August and $12 92 in July, 
establishing a record high monthly unit value for 1924. 

Record shipments of rubber boots, rubber belting and 
rubber toys played a large part in maintaining the rubber 
goods trade at its relatively high level. Exports of water- 
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>| proof foot wear included 90,006 pairs of rubber heabe: the 
_ highest for any month since January 1922, and 340,012 
pairs of rubber shoes, a record exceeded only in the pre- 
| vious month, when 350,549 pairs were exported. Rubber 
belting exported in September amounted to 377,344 pounds, 
a record exceeded only once previously, in May 1923, when 
385,175 pounds were shipped. The exports of rubber toys, 
balls and balloons consisted of 89,476 pounds valued at 
| $90,016 a new high record for this year. Shipments of 
water bottles and syringes were also relatively high, as well 
as exports of rubber thread, while other classes of rubber 
goods experienced an average trade during September. 








Domestic Exports of Meats and Fats Continues Smaller. 


Domestic exports of meats and meat products for the 
month of October, as well as for the first ten months of this 
calendar year, continue smaller in volume when compared 

| with the same periods of last year, according to a report 
_ issued by the Department of Commerce at Washington on 
| Nov. 22. The average export value of meat and meat prod- 
| ucts shipped from the United States for the ten months’ pe- 
riod ending October 1924, was 13.84 cents per pound, as 
_ compared with 14.53 cents per pound, the average value of 
| these exports during the same period in 1923.. The per unit 
| value of these products for the first ten months of this year 
was greater by 9.18 cents per pound than their per unit value 
for the nine months’ period ending September 1924, thus in- 
dicating higher average values for exports during October. 
As contrasted with meats and meat products, animal oils 
and fat exports from the United States for the first ten 
| months of this year are practically equivalent to the exports 
| of these products during the same period last year, but the 
| value has increased more than three million dollars over 
their total export value for the first ten months of 1923. 
This is due to an increase iu per unit value this year as com- 
pared with last year of 0.58 cents per pound. The average 
export value of this year was 12.55 cents per pound, as com- 
pared with 11.97 cents per pound, the average export value 
of these products during the first ten months of 1923. 
Full details regarding the different items of meat prod- 
| ucts, as furnished by the Department of Commerce follow: 
DOMESTIC EXPORTS OF FATS AND MEATS. 








Afonth of ( October. Ten Months Ended October. 


1923. 1924. 


T otal meats and meat 
products, pounds_ 
Value - F 
Total anim: al oils 
fats, ome 99,802,123 
Value - 1$12,552,134 
} Bee »f, fresh, pounds I" 
| Value - | $35,284 
| Beef, pickled, &c., Ibs__- 2,210,391 
Value. $218,034 
Pork fresh, pounds 3,728,277 
Value $553,260 
Wiltshire sides, pounds* 
Value. - - sbau 
Cumberland sides,___.** 
Value 
Hams sad shoulders, Ibs- 
Value. acienowl 
Bacon, 
Value 
Pickled pork, “pounds 
DE, écsodsane vowed 
Oleo oil, pounds. - - - 
Ws wens a 
Lard, pounds_--- 


| 23. "1924. 

|-———_|—- 
89,848,897 

$12,500,543 


—59 440,912 
—$9 370,273 


845,038,730 
$122,807 ,019 


—705,608,320 
- —$97 ,658 687 
and 
—86 ,708 ,007 
$12 2,995,018 
+238 ,267 

my: 34,847 | 
,543,081 
$265 5,325 
—1,539,734 
$229,538 
429,486 
Se 
1,682,738 
$301,963 

— 22,991,701 
—$3 ,871,377 
—21,161,061 
—$3,319,960 
—2,736 ,674 
—$343 ,746 

+ 10,410,955 
+$1,781,977 
—60 ,812,992 
—$9,415,401 
+1,299,421 
+ $240,180 


+782 ,647 
+$113,455 


— 52,820 
—$9 ,450 
—2,169,661 
—$234,166 


477 ,088 —470,510 
$68 826 +369 ,030 


* Included in ‘‘Hams and shoulders”’ prior to Jan. 1 1924. 
prior to Jan. 1 1924. 


1,083 ,993 ,467 
$129, 824,259 


1,056 ,306 ,840 
+$132,615,905 


202,479 


2,896, 807 
“$4: 50 894 
19,777,340 
$2,008,715 
37 996 ,823 
$5,549,249 


2,134,361 
$370,613 
-18,535,023 
—$1,891,554 
—24,644,846 
$3 319,380 
15,945,828 
$2,120,292 
23,547,215 
$3,267,991 
—270,325,871 
— $40,536,108 
—258,942,535 
— $32,498,280 
—25,149,213 
—$2,929,758 
—84,141,433 
+$11,472,641 
—818,172,437 
—$105,442 402 
+ 22,297,186 
+ $3,069,448 


+5,515,629 
— $765,062 


—667 377 
—$106,120 
— 24,543,971 
— $2,547,431 


8,290,031 —5,679,164 
$1,144,107 —$793 ,025 


** Included in ‘Bacon’? 


310,040,085 
$49 ,236 ,550 
370,639,714 
$48,978,901 
36,351,304 
$4,234,736 
86 363 ,820 
$10,191,807 
862,552,476 
$106 ,136 449 
20,225,679 
$2,597 ,854 


6,300,143 
$845,460 


1,637,015 
$269,765 
36 639,305 
$3,933,612 


pounds . 7 
$6, ‘269, ‘470 
4,328,183 
$492,316 
8,461,383 
$1,010,709 
76 378,072 
$10,153,671 
1,267 ,455 
$181,178 


685,722 
$97,380 


73,739 
$11,511 
3,385,686 
$357,529 


Neutral lard, pounds --_- 
Wes © wen 
Lard compounds, “animal 
_ fats, pounds 


eamaees animal fats, 
pounds - - 


Cottonseed oil, pounds_-_ 
Value - - --- ha 
Lard compounds, vege- 

table fats, pounds--_-_ 























Wool Report for Sept. 30 1924 Shows Increase in Stocks. 

Stocks of wool in and afloat to the United States on 
Sept. 30 1924, including tops and noils, amounted to 391,- 
248,485 lbs., grease equivalent, according to the quarterly 
joint wool stock report released Nov. 14 by the Bureau of the 
Census, United States Department of Commerce, and the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. This report is based on returns from 
592 manufacturers, secured by the Bureau of the Census 
and 394 dealers, secured by the Bureau of Agricultura] 
Economics. The totals are exclusive of stocks held by 29 
manufacturers and 13 dealers who have not yet reported. 
The figures for June 30 1924 were given in our issue of Aug. 
23 1924, p. 876. On Sept. 30 1924 the stocks, by con- 
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dition, consisted of 262,283,502 lbs. of grease wool; 27,709,229 
Ibs. of scoured wool; 14,222,462 lbs. of pulled wool; 20,431,111 
Ibs. of tops; and 6,860,510 Ibs. of noils. Dealers held 
152,972,257 Ibs. and manufacturers 151,252,936 lbs. of 
raw wool. The figures “‘held by dealers’’ represents wool 
in their possession in the form of st_cks owned by them or 
lots held by them awaiting delivery instructions, and wool 
owned by them which is in warehouses. 





Stocks of wool held | 


by wool pools and wool-growers’ selling organizations are | 


also included in “held by dealers’’ figures. Of the total 
amount of raw wool reported, 61% was domestic and 39% 
was foreign. Of the raw wool reported, 29.3% was fine; 
13.1%, %4-blood; 15.7%, *<-blood; 15.4%, %4-blood; 5.7%, 
lower grades; 20.8%, carpet. (These percentages are based 
on the total amount of classified wool reported.) The item 


“grade not stated,’’ consisting of 28,116,154 lbs., constitutes | 


either wool in orginal bags, or ungraded or mixed wool upon 
which the concerns reporting could not accurately specify 
grade. A summary of the holdings on Sept. 30 1924 and 
June 30 1924 follows: 











WOOL STOCKS HELD BY DEALERS AND MANUFACTURERS ON 
JUNE 30 1924 AND MARCH 31 1924. 
All quantities in pounds.) 
P Total. if Held by Dealers. Held by: Manufacturers. 
tem. _ oo —-- 
'Sept. 30 '24.| June 30 '24. Sept. 30°24. June 30 "24 I Sept. 30 30°24. -|June 30 30 ye 24. 
Total, inct | ~ | \ | 
tops « | | 
noils__ _ 331,506,814 351,138,609 158,835,031 182,043,322) 172,671,783, 169 095,287 


Raw wool 304,215,193) 323,713,284 152,972,257 176 600,098) 


151,242,936 147,113,156 


Grease - -'262,283 ,502) 281,916,494 132,953,429 154,930, ‘S431129" 330 ,073)126, 985,651 | 
Scoured _! 27,709,229, 26,827,512; 12.543,906, 12,840, 169) 15,165, 323) 13,987 043 
Pulled __' 14,222,462) 14,969,278 7,474,922 8,828, 786) 6, ‘747, 540, 6,140,492 
Tops ._.-; 20,431,111) 20,783,381 3,838,785 4,460,609) 16,562,326) 16 322,772 
Noils - . 6,860,510, 6,641,944 1,993,989, 982 615) 4,866,521) 5,659,329 
Tot., gr’se' 
equiv. * 391,248, 485) +10, 381,206 179,733,35 52) 203 269, 944 211, 515, 1331 207,111, 262 





* In computing the grease equivalent, 1 pound of scoured wool, tops or noils is 
considered equivalent to 2 pounds in the grease; and 1 pound of pulled woo! equiv- 
alent to 1 1-3 pounds in the grease. 


The distribution by sections of stocks held by manufacturers was as fol- 
lows: New England, 77,452,673 pounds; Middle Atlantic, 79,886,824 
pounds: Pacific Coast, 1,832,545 pounds; and all other sections, 13,499,741 

unds. 
peoThe holdings of dealers according to markets were as follows: Boston 
97,439,461 pounds; Chicago, 15,533,816 pounds; Philadelphia, 15,352, 364 

unds; St. Louis, 11,750,025 pounds; New York, 4.370.594 pounds; 
ortland, Oregon, 1,669,823 pounds; San Francisco, 200,353 pounds; other 
cities, 12,518,595 pounds. 


STOCKS OF RAW WOOL HELD BY DEALERS AND MANUFACTURERS 
ON SEPT. 30 1924, BY CONDITION, CLASS, AND GRADE. 
Based on returns from 394 dealers and 592 manufacturers. 
stocks held by 13 dealers and 29 manufactuers who did not report. 
(All qua intities in pounds. Wool afloat ts included. ) 





| Aggregate. a | Frease. 
Class & Grade.| | | Held oy | | Held by 
| Held by | Manufac Held by | Manufac 
| Total Dealers. | turers. Total. Dealers. | turers. 
! | 
onlin ——|—_______|__ —__ hiealdd a 
Total 304215 193 152972 257/151: 242936) 262283 502! 132953 429 129330 073 
Domestic - |185526614 type ges 68,926, 610! 158523 329 103826 279 54,697 ,05( 
Foreign - - - 118688 579 36,3 253/82, 316, 326) 103760 173/29, 127,150 74, 633,023 


Combing _) 15557 9123 77,627,8: 20 77,942 203! 1! 51 1 29 367 75, 902,572 75, 226, 795 
Clothing _b- - \6 3, 7,11 























150, 370/\35,525, ‘991 27 624, 379) 30,059 ,499 | 18,849, 66 ,209, 892 
Fine, total_- _|80, 929 556 38,349, 251 42, 580, 305 73, O86 558) 35, 248, 015 37, 838,! 543 
Combing: | 
Domestic -|44,411,546/ 23,211 993. 21,199, 553| 43,387 ,885 loo, 792,195 bei 595,690 
oo -|14, 649,096, 2,659,290,11,989, 806/14, 581,057| 2,630,507| 11,950,550 
Clothing: 
Domestic _'19, -_. 289/11,754,978| 7,731,311/14,109,962) 9,443,997) 4,665,956 
Foreign__.| 2,382,625 722,990, 1,659,635 1,097,654; 381,316 626,338 
44-blood, total- \36, 207 ,231| 21,464 ,982| 14,742,249 31 ,462,202/ 18,906,466) 12,555,736 
Combing: 
Domestic _|24,256,165' 15,305, 880) 9,050,285) 23 ,966 5 aneles. 158,247| 8,808,307 
Foreign___!| 3, 499. 685) 938,623) 2,561,062| 3,445 622| 924,308) 2,521,314 
Clothing: 
Domestic _| 7, an. 210) 4,671,037) 2,805,173) 3,837 ,213) 2,641,576) 1,195,637 
Foreign - -- 5,171 549,442 325,729 212,813 182,335 30,478 
34-blood, total_|43, 361. cil ,820,551,18,541, — ,603 ,343 | 18,196,992) 12,406,351 
Combing: | 
Domestic - (9 ae ory 410)14,061,531| 7,276, 879|20,334, ssolis. 744,202) 6,590,268 
Foreign_- 9,159, 2,497, ae 3,901,999, 6,066, 616) 2,198,098) 3,868,518 
Clothing: | 
Domestic .|12,297,158) 5,935, 800 6,361,268) 2,911,074! 1 a. 958| 1,609,116 
Foreign. __| 3,327,170) 2,325,970! 1,001,200) 1,291,183! 952,734 338,449 
4% -blood, total _| 42,391,000/ 19,290,942 23,100,058 33,571 ,843)14, 769, 706)|18,802,137 
Combing: | 
Domestic ne. 719,115) 7,638,075) onihennter ite 7,458,816) 8,568,531 
a T 3,120,981 $,968.585) 8,182,646|12,705,815| 4,774,276) 7,931,539 
Clothing: 
Domestic _| 6,234,811) 2,821,344! 3,413,467) 2,324,896| 830,338) 1,494,558 
soem B 6, ‘316, 093) 3,893,188) 2,422,905) 2,513,785) 1,706,276 807 ,509 
Low \%-blood- we 697,235; 6,868,866) 4,828,369) 8,904,123) 5,475,969) 3,428,154 
Combing: 
Domestic _| 2.374,954| 1,529,483, 845,471) 2,122,818) 1,456,006 666,812 
Foreign.-_-| 5,529,601) 2,954, 7 2,575,227 5,397,978) 2,919,674) 2,478,304 
Clothing: 
Domestic - 993,564; 391,913) 601,651 190,713 39,007 151,706 
Foreign---| 2,799,116, 1,993,096) 806,020) 1,192,614; 1,061,282 131,332 
Common, tot.d| 707,959) 291, 884) 416,075 447,575, 218,424 229,151 
Combing-.-- -| 360,900; 217, 052| 143,848 341.213) 211,004 130,209 
Clothing - - - - 347, 059) 74, 832| 272,227 106 ,362! 7,420 98,942 
Braid, total.d_| 1,014,279 869,842; 144,437; 970,066 848,757 121,309 
Combing_-.- -- 908 ,089 846,642, 61,447; 907,404 845,957 61,447 
Clothing - - -- 106,190 23,200 82,990 62,662 2,800 59,862 
Lincoln, total_e) 2,411,336) 1,197,493) 1,213,843) 2,143,156 087,850) 1,055,306 
Combing____| 1,902,422) 829, 382) et 040 1,844,588 1989, 282) 1,055,306 
Clothing - - - - 508,914 368,111) 140, 803) 298 ,568 TO eeteees 
Carpet, total_¢|57,378,546|11,702,292 45,676,254 53,201,880) 10,308,494) 42,893,386 
Combing_-- --|23,098,233| 3,443,565 19,654,668 | 22,365,830) 3,319, 065 19,046,765 
== 34,280, 313) 8,258,727 26,021, —s 30,836, 050) 6,989,429 23,846,621 
Grade not | 
ee 28,116,154 28,116,154) iinadael 27,892,756 \27, 802,756; ....- . 
Domestic -_- 28,116,154 28,116,154| onan a3 892,756|27,892,756| _..--: 
+ s.ck shea Se | Sn itgity ) Melcaeet dim teele 











a Combined stocks of grease, scoured, and pulled wools; figures for scoured and 
pulled wools in following table. } Exclusive of “Carpet” and “‘Grade not stated.’s 
c Figures for dates previous to September 1923 include ‘“‘Common” and “Braid.” 
d All domestic. e¢ All foreign. 


Totals are exclusive of | 





STOCKS OF RAW WOOL HELD BY DEALERS AND MANUFACTURERS 
ON SEPT. 30 1924 BY CONDITION, CLASS AND GRADE—(Continued) sa 


(All quantities in pounds. Wool afloat ts included.) 





























| Scoured Pulled. 
Class & Grade. Held by Held by 
Held by | Manufac- Held by | Manufac 
Total. Dealers . turers. Totai. Dealers. turers. 
TEE stebons '27,709 229) 12,543,906 15,165,323) 14,222,462 7,474,922, 6,747,540 
Domestic _ - _| 16,624,398] 7,525,841! 9,098,557|10,378,887| 5,247,884| 5,131,003 
Foreign -- --- }11,084, 831) 5,018,065) 6,066,766) 3,843,575 2,227,038) 1,616,537 
Combing - a..| 2,480, ral 891,249) 1,589,553) 1,959,954 833,999) 1,125,955 
Clothing _a- .|22, 757 ,718)11,002, 041/11, "155, 677)| 10,333,153) 5,674,343) 4,658,810 
Fine, total____| 5,431,288] 2,089,975) 3,341,313] 2,411,710] 1,011,261] 1,400,449 
Combing: * 
Domestic - 281,283 56,559 224,724 742,378 363,239 379,139 
Foreign. - - 66,039 26,783 39,256 2,000 i Sareea 
Clothing: 
Domestic _| 3,763,179| 1,669,078! 2,094,101) 1,613,148 641,903 971,245 
Foreign._-| 1,320,787 337,555 983 ,232 4,1 a 50,065 
\4-blood, total_| 2,987,869) 1,657,869) 1,330,000) 1,757,160; 900,647 856. 513 
Combing: 
Domestic - 129,951 41,501 88,450 259,660 106,132 153,528 
Foreign _ - - 48,019 10,315 37,704 ij ,044 
Clothing: 
Domestic _| 2,237,411) 1,276,980}; 960,431) 1,401,586 752,481 649,105 
Foreign - - - 572,488 329,073 243,415 9,870 38,034 51,836 
34 blood. total 7,602,566) 3,708,493) 3,894,073) 5,155,988) 2,915,066) 2,240,922 
Sombing: 
Domestic - 476,909 146,901 330,008 527,031 170,428 356 603. 
Foreign _ - 312,943 279,462 33,481 19,600 IDG = whew 
Clothing: 
Domestic .| 5,349,345) 2,393,248) 2,956,097 4,036,739| 2,240,684) 1,796,055 
Foreign.__| 1,463,369 888,882 574,487 572,618 484,354 88,264 
144-blood, total.| 6,548,624; 3,301,557| 3,247,067; 2,270,533) 1,219,679) 1,050,854 
Combing: 
Domestic - 485,489 139,167 346 ,322 206 ,279 40,092 166,187 
Foreign - - - 272,644 56,015 216,629 142,522 108,044 34,478 
Clothing: 
Domestic _| 2,672,895) 1,273,170) 1,399,725) 1,257,020 717 836 519,184 
Foreign. 3,117,596} 1,833,205! 1,284,391 684,712 353,707 331,005 
Low \- blood_b| 2,2 211,264) 1,016,816) 1,194,448 581,848 376,081 205,767 
Cc ombing: 
Domestic - 209,552 63,546 146 ,006 42,584 9,931 32,653 
Foreign - - - 130,923 34,000 96.923 700 wee scbtdie 
Clothing: 
Domestic - 607,757 237 ,456 370,301 195,094 115,450 79,644 
Foreign.-._| 1,263,032 681,814 581,21 343,470 250,000 93,470 
Common, tot_c 190,901 31,637 159,264 69,483 41,823 27,660 
Combing.- - - - 13,639 a Nihie « 13,639 6,048 San * sbeebs 
Clothing - 177,262 31,637 145,625 63,435 35,775 27,660 
Braid, total c- 43,528 20,400 23,128 685 a. eteken 
Cc! <stddat! secaete. Wheces 685 Ge? sachsen 
Clothing - - -- 43,528 20,400 a )6=3=—i(C éheaeal ~atieect ~ <esaan 
Lincoln, total_d 222,480 66,543 155,937 45,700 43,100 2,600 
Combing_- -- 53,411 37,000 16,411 4,423 3,100 1,323 
Clothing - - - - 169,069 29,543 139,526 41,277! 40,000 1,277 
Carpet, total_.d| 2,294,511 474,418) 1,820,093} 1,882,155 919,380 962,775 
Combing....| 542,906 122,000 420,906 189,497 2,500 186,997 
Filling - - - ~~~ | 1,751,605 352,418 399,187) 1,692,658 916,880 775,778 
Grade not 
stated.--.| 176,198 6 jee 47,200 Gen” “ensens 
Domestic -__| 176,198 176,198 i 47,200 GE insebéws 
Foreign - - - - - ,. @eewet — 4eltcesdl jeut* asatana oeuétaak  aeaehes 

















a Exclusive 
| to 1923 include * 


STOCKS OF 


of 


“Carpet” and ‘“‘Grade not stated.” 
‘Common” and ‘Braid.’ 


TOPS AND NOILS HELD BY DEALERS AND MANUFAC- 


c All domestic. 


TURERS ON SEPTEMBER 30 1924, BY GRADE. 
(All quantities in pounds.) 


b Figures for dates previous 
d All foreign. 





-blooc 
Common 
Braid 





























| Tops. Noils. 
| Held Held by Held Held by 
| Total by Manufac- Total by Manufac- 
bis Dealers turers. Dealers. surere. 
‘ \20, 431, 111) 3,868,78: 8516, 562, 326 ‘4, 860, 510 1,993, 989 “4, | 866, §21 
‘. 409, 501 751, 51 4| 3, 6 57,987 "1,865,107 257, 943) ‘1 607,16 164 
,553 ,649 693 ,202| 2,860,447) 536 ,844 97,729 439,115 
5'022'837 688,341! 4 334, 496)| 1,311,405 380,612 930,793 
.| 3,732,057 513,456 1,998,504 937,118) 1,061,386 
1_| 1,269,081 404,795 "864 286) 144,236 72,270 71, 
-| 65,143 16,250 48,893) 75,231 1,375 73,856 
af 5,500) 5,500 400 ba 400 
i 437,156 158,000 279,156 24,091 iz 24,091 
.| 1,339,516 46 ,556| 1,292,960 904,692 246 ,942 657,750 
_| 596,671 596,671 














STOCKS OF WOOL, 


1924, BY CITIES. 
(All quantities in pounds.) 


TOPS AND NOILS HELD BY DEALERS ON SEPT. 30 
































City. Totat. Grease beet Pulled. | Tops. | Noils. 
Total ....-- 158,835,031! 1: 12,543,906] 4,474 922) 3,868, 785, 1,993,989 
Boston ....- 97.439,461| 80,555,229| 9,068,095| 3,654,887; 3,120, 9 1,040, 896 
Chicago _...| 15,533,816] 13,499,852] 410,645| 1.580.319) 

Philadelphia | 15°352'364| 11.238°315| 2,450,754| '640.893| 180,335 842/007 
St. Louis...| 11.750,025| 11,750,025} | _..-..| __.. prcat Bias <x 
New York..| 4°370,594| 3.666.423} 200,924 495,247 oy aes 
Portland,Ore| 1,669,823) 1,558,624) 76,198 a Sees eee 

SanFrancisco| '200/353| '141,768} 14,600| 43,985, = ta 
Other cities_' 12,518,595' 10,543,192 322,690' 1,024, 591! 560 ,096 68.026 





STOCKS OF WOOL, TOPS AND NOILS HELD BY MANUFACTURERS ON 
SEPT. 30 1924, BY SECTIONS. 


(All quantities in pounds.) 





| Total. | Grease. | scoured. | Pulled. | Tops. | Noils. 








172, 671, 783|129, 330,073! 15,165,323 6 ,747 540) 16. 562,326) 4,866,521 


New England) 77,452,673) 56,536,092 2| 7 7, 308, 08,986 3 949, 848) 7,116,490 2,541,257 
Mid. Atlantic! 79,886,824| 64,884,992) 4,431,280) 1 604, 336| 7,281,599) 1,684,617 
Pacific Coast} 1,832,545) 1,469,191, 300,316 23 365 19,730 19,943 
All other__..| 13,499,741 6.439.798 3,124.741! 1,169,991) 2,144,507 620,704 


FOREIGN WOOL AFLOAT TO THE UNITED STATES ON SEPT. 30 1924, 







































BY GRADE 
(All quantities in pounds.) 
Total. Grease. Scoured. Pulled. 
Grade. | , 
ckccnibhavebentnpesee 9,154, 660 | 8,389, 611 ~ 429, 076 335,973 
ie ence rh eae | 706,600 654,000 | 52,600 tia 
ME MNNOG. ccccccescaccnesce= 226 ,000 Et anna 8,000 
%-Blood .....-.------------ 1,118,626 963 ,326 137,300 18,000 
if -Blood - .....------------- 329,115 218,439 90 ,676 20,000» 
PS" eee ee 274,500 258,000 * ¥ *  Geaas e 
In ..------------------ 52,000 |  ----.- | _12,000 40,000 
 detddeeponsesageesss] 6,447,819 6,077 ,846 120,000 249,972 
Grade not stated : hy’ 
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Analysis of Imports and Exports of the United States 
for October. 

The Department of Commerce at Washington on Nov. 
issued its analysis of the toreign trade of the United States 
for the month of October and the ten months ending with 
October. This statement enables one to see how much of 
the merchandise imports and exports for 1924 and 1923 con- 
sisted of crude materials, and how much of manufactures, 
and in what state, and how much of foodstuffs and whether 
erude or partly or wholly manufactured. The following is 
the report in full: 


25 


Month of O October 10 Months ended October 


. 1923. 


(Value in 1,000 
Dollars ) 
‘Imports. 

Crude materiais for use in 


1923 1924 


“+ 
— 
1924. ei 
Value. % ‘Value. o | ‘Value. | % | Value. % 


| 














manufacturing ---| 92,273} 30 100,113! 32| 1,187,993) 37) 997,072! 33 
Foodstuffs, crude, and i | 

food animals _-.- 34,055 11| 42,443 14| 287,234) 9} 346,725) 12 
Foodstuffs, partly or | 

wholly manufac tured 48,069 15| 38,695 12| 466,360 15| 465,050 15 
Manufactures for further 

use in manufacturing 57,386; 19 56 654) 18) 614,680) 19; 533,561; 18 
Manufactures ready for | | | | 

consumption _ 73,773| 24| 70,574| 23] 641,468! 20) 620,301| 21 
Miscellaneous - - 2,735) 1 2 319] 1 14 693) | 18,031) ] 

Total imports. \308 291) 100 310, 798) 100)3, 212, 428 100/ 2,980,740; 100 

Exports. | | 

Crude materials for use in | | | 

manufacturing 149,803; 38 162,442) 32! 859,183; 26) 961,637) 27 
Foodstuffs, crude, and! | 

food animals | 21,747 6|100,285; 19) 228,143) 7, 291,533 & 
Foodstuffs partly or | | 

wholly manufactured 50,664 13} 60,330) 12) 474,345) 15) 467,420) 13 
Manufactures for further | | | 

use in manufacturing - shin: 12] 53,354) 10) 463,892) 14) 505,905; 14 
Manufactures ready for 
ee ES © 440) 31/141, da 27/1,243,! 560) 38'1,341,350| 38 

iscellaneous _ _573}- 7 =|: = 4,895 os -| 4, a ioe 

Total domestic exports 392, 207; 100)5 518 ,357| 100/3, 274 ,038) 100/3, 572, 837; 100 
Foreign exports______- 6,992 8, 376 5 306 | | 79,022 2| 

Total exports.._____- 399,199 527,233! aieeaa 3,651, 85s 9| 














Grain Exports During October Very Heavy. 

The value of the grains and grain preparations exported 
from this country during the past ten months (January-Octo- 
ber) is greater than that of the corresponding period of last 
year by over $51,000,000, says the Department of Commerce 
in reporting the figures. Last month’s report showed the 
value of these exports during nine months (January-Sep- 
tember) to be over $30,000,000 less than for the same nine 
months of 1923. The shipments during October this year 
having a value of nearly 82 million dollars greater than for 
the corresponding month of last year, has brought the value 
of the exports for the ten months’ period definitely above 
that of the same months of 1925. 


_THE CHRONICLE 


| for the same period of 1923. 


[Vor 119. 





The most “notable noms cutee the went | ten months, as | eumeaned to the 
same ten months of 1923 are as follows: Rice, 164,347,000 pounds; corn, 
22,111,000 bushels; oatmeal, 60,511,000 pounds; rice flour and broken 
rice, 26,612,000 pounds; hominy and grits, 20,019,000 pounds. 

As a result of the tremendous quantities of grains, particularly wheat, 
rye, barley, malt and oats, exported during October, the record of the past 
ten months exceeds by far that of the same period of 1923. 

The average export price per unit of all these commodities exported dur- 
ing the past ten months is higher than that of the same period last year in 
every case except for wheat flour, rye flour, biscuits, buckwheat and “‘other 
wheat preparations for table use.”” The average export price per unit of 
wheat and rye flour, biscuits and “other wheat preparations for table use” 
exported during October this year is greater than that prevailing in October 
1293. For example, the average price per barrel of wheat flour exported last 
month was $6 30, while that for October 1923 was $517. Rye flour per 
barrel advanced from $4 28 in October 1923 to $5 76 in October 1924. 


Summary. 

The volume of exports of grains and grain preparations and the value of 
the same were far greater during the ten months, January-October 1924 than 
The exports of bread grains have shown marked 
gains over last year’s shipments. To a lesser extent the same is true of the 
coarse grains (excepting corn) and malt. On the other hand the exports of 


| the chief preparations of grains as well as of rice show losses of a serious 














nature. This is especially true of rice flour and meal, oatmeal and hominy 
| grits. 
Month of October 10 Months Ended October 
1923. [_ ~ 1924. 1923. 1924. 
Barley - Bushels 1, 4 23, 000) 5.3 1 5,000] 11,337 ,000 13,396,000 
Value ....| $1,095,000) $6,208,000 $8,754,000 $14,326,000 
Corn Bushels 527,000 614,000} 39,188,000 17,077,000 
Value $535,000 $807 ,000| $34,100,000) $16,388,000 
Oats Bushels 258,000 2,052,000) 3,084,000 2,738,000 
Value $125,000; $1,279,000, $1,617,000 $1,695,000 
Rice Pounds} 5,618,000) 6,171,000! 249,165,000, 84,818,000 
Value ail $273,000 $315,000| $9,627,000, $3,940,000 
Rye Bushels 455,000; 10,852,000) 29,573,000)| 33,537,000 
Value a—e $368 ,000/|$14,427,000| $27,178,000) $36,339,000 
Wheat Bushels| 9,239,000) 45,112,000} 89,435,000 120,664,000 
Value - _..-|$10,238,000/$68 ,276 ,000|$106. 405,000 $164,783,000 
Wheat flour Barrels} 2,092,000 1,872, ‘000! 12,743,000 12,942,000 
Value $10,822 ,000)$11,827, ‘000! $69,882,000) $70,349,000 
Malt Bushels 176,000| 2,239,000) 2,807,000) 5,593,000 
a a a ee $174,000 $2,366,000) $2.807,000 $5,885,000 
Bread, biscuits, cakes, &c__ Lbs 715,000 1,088,000) 9,326,000; 10,986,000 
Value ease $107,000} $171,000) $1,310,000! $1,527,000 
Macaroni. ‘Pounds 586 ,000 713,000) 5,634,000, 6,113,000 
EEE $48,000 $57 ,000) $437 000) $479,000 
Other wheat t products for table 
ee coak tata Pounds 211,000 666,000, 2,910,000) 5,371,000 
Value _- $18,000 $58,000 $241,000 $415,000 
Other breakfast foods, n e. S_ Lbs 1,722,000} 1,212, 000; 12,095,000) 8,036 ,000 
Value - $205,000 $115,000) $1,100,000) $769,000 
Other grain preparations. - _Lbs 448,000 624,000) 4,262,000 10,407,000 
Ts died Ws dicen'es ahs ot Sie ae $29,000 $43,000) $270,000) $456,000 
Buckwheat, grain_____Bushels 2,000) 17,000) 44,000 
Value __ <ul’ ° sees $2,000) $18,000) $41,000 
Buckwheat flour. Pounds 26,000 15,000) 490,000 178,000 
FR ees $1,000 $1,000) $21,000 $10,000 
Corn, meal and flour-_-__ Barrels 40,000 28,000 554,000) 374,000 
i ocneniieteninadekaniand $186,000) $170,000} $2,309,000) $1,858,000 
Hominy and grits___-_-.. Pounds 987,000 684,000| 47,657,000 27,638,000 
Value _-_-_- aohee $21,000 $21,000) $902,000! $589 ,000 
Other corn preparations Pounds 263 ,000 927,000) 4,617,000} $6,176,000 
WE ching d chamenécunenoun ,000 8,000 $290,000 30, 
Oats, meal and rolled.._._Pounds| 17,275,000) 13,105,000) 119,164,000) 58,652,000 
Ses agli 9,000} $519,000) $4,254,000! $2,531,000 
Rice, meal, flour & broken Lbs 5,922,000! 2,796,000; 47,353,000' 20,741,000 
| PERRET os $143,000 $93,000| $1,100,000 $570,000 
ST oncuansaasse Barrels 15,000 12,000) 43,000) 211,000 
WEEN ian bedietnd aukeewee 364,000 $71,000 $199,000) $918,000 
Total grains & preparations of! $25,023,000 $106895 000! $272,822,000'$324,303,000 


The most notable increases during October 1924, as com- | 


pared to October 19238, have been in the case of wheat 
barley, malt, oats and wheat flour, 
largest of these increases being wheat whose exports in 
October this year had a value of $58,038,000 more than those 
of last October. Other gains, but of a more modest nature, 
were made in the exports of corn ($272,000); bread, bis- 
cuits, etc. ($64,000); corn breakfast foods ($47,000); rice 
($42,000) ; wheat breakfast foods ($40,000); “other grain 
preparations” ($14,000) ; 
($7,000). The value of the following grain preparations ex- 


, rye, 


ported during October 1924 was less than in October 1923: 
Cereal breakfast foods, n. e. s. ($90,000): rice flour, meal 


and broken rice ($50,000) ; oatmeal ($30,000) ; cornmeal and 
flour ($17,000). The statement then goes on to say: 


For the ten months’ period of 1924 the value of the exports was greater 
than the corresponding period of 1923 by the following amounts: In tie 
case of wheat, by $58,380,000; rye, $9,161,000; barley, $5,572,000; malt, 
$3,078,000; rye flour, $719,000; wheat flour, $466,000; biscuits, $217,- 
000; wheat breakfast foods, $174,000; corn breakfast foods, $140,000; 
“other grain preparations,’’ $187,000; oats, $79,000; macaroni, $42,000, 
and buckwheat, $23,000. The value of the exports of the following com- 
modities was less during the ten months of this year than for the same period 
of last year by these amounts: Corn, $17,712,000; rice, $5,688,000; oat- 
meal, $1,723,000; rice meal and broken rice, $529,000; corn meal and 
flour, $450,000 ; cereal breakfast foods, $331,000; hominy and grits, $313,- 
000; buckwheat flour, $10,000. 

The volume of the exports of the above-named commodities during Octo- 
ber this year was greater than during October last year as follows: Wheat, 
35,874,000 bushels; rye, 10,399,000 bushels; barley, 3,892,000 
malt, 2,064,000 bushels; oats, 1,794,000 bushels. 
made in the case of corn, rice, biscuits, macaroni, 
for table use, corn breakfast foods. 

Losses are noted in the case of oatmeal to the extent of 4,169,000 pounds - 
rice flour and broken rice, 3,126,000 pounds; hominy and grits, 


in the order named—the | 


macaroni ($9,000), and rye flour | 


303,000 | 


pounds ; cereal breakfast foods, n. e. s., 510,000 pounds, and flour, 220,000 | 


barrels. 

For the ten months’ period of this year, the most notable gains, as com- 
pared to the same period last year, were as follows: Wheat, 31,229,000 
bushels ; rye, 3,963,000 bushels; malt, 2,787,000 bushels; barley, 2,060,000 
bushels; ‘‘other grain preparations,’ 6,144,000 pounds; 
arations for table use, 2,461,000 pounds; 
breakfast foods, 1,560,000 pounds. 


other wheat prep- | 
biscuits, 1,660,000 pounds; corn | 











* Less than 500. 








Rising Exchange Continues to Affect India’s Trade— 
Legislature Abolishes Cotton Excise Duty. 


The outstanding features of the political situation in India 
Assembly of the 
resolution abolishing the cotton excise duty and another 
authorizing a unity conference for bettering Hindu-Mo- 
hammmedan relations, according to cable to the Department 
of Commerce from Trade Commissioner Miller at Bombay. 


include the adoption by the Legislative 


nntedia: | total cotton production is 5,057,000 bales. 


Other slight gains were | 
other wheat preparations | 


Manufacturers of steel in India are realizing that the benefits 
which they expected from the recent protection legislation 
are being neutralized to a large extent by the rapid rise in 
exchange. Greatly increased imports of certain kinds of 
steel are also seriously affecting the industry in India and the 
Indian Government is being urged to raise the duty on steel. 
The continued brisk demand to meet the jute market re- 
quirements in Calcutta are being met largely by heavy sales 
of sterling remitted to the Government by banks. The 
acuteness of the money situation is resulting in investments 
in only liquid securities. 

The assured success of the monsoon has made the agricul- 
tural outlook satisfactory regardless oi sectional damage 
caused by floods. The cotton market is steady with improved 
good demand but bazaar undertone is bearish. Estimated 
Bombay cotton 
stocks Oct. 9 amounted to 343,000 bales and mill consump- 
tion Sept. 1 to Oct. 9, totaled 29,000 bales. Oct. 
for machines ginned broach 502 rupees 8 annas. The piece 
goods market is weak and Bombay stocks small with average 
weekly Bombay pride 1.375 Sept. 18 to 25, and 1.359 from 
Sept. 25 to Oct. 18. Jute production for year estimated to be 
8,045,000 bales and the market is firm and steadily im- 
proving. The shellac market is healthy and broadening 
although inquiries are confined to certain qualities. Linseed 
prices were sustained during the month. Hides and leather 


3 quotation 
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Market was eae but quiet and tea prices were e slightly higher 
With Persian buyers quiet but others keen. Rangoon rice 
prices show little rariation with paddy prospects good but 
little recent business in “big mills specials.’ 

Imports of cheaper grades of automobiles are increasing 
and are to continue, but medium and highpriced cars lack 











The improvement of the export trade of this year in these 
food products can be attributed largely to the improvement 
in the German and English markets. Comparative figures 
follow : 






























































inquiries while the market is still influenced by accumulated Month of October. | 10 Months End. Octobder. 
S > > > TO y > | — — 

stocks. Some cement mills have shut down and the industry 1923. | 1924. 1923. 1924. 
is stagnant. Output of the Bawdin mines amounted to ao Eee : — Te ee 

2 6( hy . . . otal canned meats, pounds- - ---- 989,971 913,203) 13,013, 946, 
20,060 tons of ore and the Mysore gold output for the past - aaapepesrncn ct casa $296'557| §$266'222| $4'297°669| $3'803'902 
year of five mines, was 428,573 fine ounces. Total dairy products, pounds_.___- 18,438,434) 26,887 ,448| 156,967,285; 194,203,636 
DD teiuimbcnttinntindipaewd 2,379,145) $3 ,500,560/ $21 ,001,060/ $23,835,714 
Total canned vegetables, pounds__| 4,854,174| 4,353,075| 38,075,059] 41,247, 247 281 

. : Peps op $478,951| $454,068| $4,272,369| $4,660 
. Py aceiee ie thd of Canned and Dried Foods. Total dried & evap. fruits, pounds __|30,166'921|64,230,724| 124.367 ,989|297,986, ‘653 
As the year draws toa close. statistics just released by » WOO Scbainn ds ste bbadeacwcsee $2,717 ,484/$5,069 ,986/$12,512,090)/$22,517,111 
bs ‘ . , Stat ° ju st released a the Total canned fruits, pense. .|22,335,370/ 30,987 ,433| 107,161,393) 169,304,113 
Department of Commerce show a most satisfactory condition Value ___. veg to ahs as ecg |$3,397 ,349|$11,088,906|$17,122,701 
in the country’s export trade of canned and tried fruits. With | Beer, cannea, ae ~_.......) 421,684] 97,942] 1,571,533] _ "1,842,366 
: stnatle axrranti * ee | ee ee ; Value __- _..----| $30,276] $25,336} $440,167} $298,693 
the single exception of canned beef, so far this year, exports | gaucage waits nee. 182'352| 263'889| 2.223'947| 3,014,071 
have been above those for the same period of 1923 in value Value --------..---.-- $49,777) $70,090) $574,446) | $814,006 
7 ae Milk, condensed, sweetened, pounds} 5,224 oe 6,264,751) 45,457,113) 56,568,927 
and volume. Some of the changes are very large, and are of Value _| $769.5 $847,921| $6.705.739| $8,145,864 
; a Nema tee . Milk ‘unsweetened, pounds_- 12°314/250 16,335,157] 96,856,109! 123,459,095 
interest. The most active export period for these products are lik, evap... nsweetenec prerapensesiy $1'282'026|$1.420,520| $9'667.372|$11 181, 929 
» closing s _ oo s F : — sadlia Salmon, canned, pounds 8,067,609 9.297.062 44,023,736) 55 ‘080, 585 
the cl sing months of the year, so that, if there are no radical —— _|$1,205,039|$1,467,377| $6,754,309| $7,946,229 
political or economic changes abroad, we may expect to see, | Sardines, canned, — 3,177,842) 3,201,980) 27,395,152) 39,356,693 
a iat a y her - Value - tefl _..| $269,338] $277,439] $2,361,778] $3,329,743 
it is stated, a record year in this field. Canned salmon exX- | Raisins, pounds _|13,057,405| 19,439,445] 57,189,710| 74,699,927 
Rr anage det edie’ ‘. . j Sa iti Value : $1,245,858/$1,408,820| $5,709,014| $5,745,166 
ports are W ithin four million pounds of the total exports of Apples, dried, pounds.-._.____.-_- 2,313,326| 2,811,471| 5.782,439| 18,998,241 
‘ de done en: one .4 —- ET aieis ince ceee donee ae $203,166] $298,938] $522,269] $2,343,651 
1923 and canned sardines about six million pounds in excess | , cots, dried, pounds”. 2°624°912| 1,827'805| 14170155] 28191 981 
of the preceding year’s totals. Canned fruit exports are EY vit chide ae aaaen $232,486| $283,886] $1,763,871| $3,490,904 
a, ‘ ans . Peaches, dried, pounds- 876,096! 1,370,877) 3,167,460) 12,028,290 
already about 15% above those of 1923, while dried fruits Value ean $63,681} $118,346| $304,628] $925,638 
" . n “— Prunes, dried, pounds 9,639 ,691/34,965,493| 36,300 422/153 ,903,750 
are over 130% above last year’s exports. Among the dried Yate ...... $812,335/$2,512,503| $3,393,125) $8,945,632 
ruits > prune ex 2 s res g. Oc . | Apricots, canned, pounds_- 2,637,700| 2,953,147) 21,896,386) 30,988,483 
fruits the prune exports are mo pring apne In October alone el $221,207} $292,326) $1,854,431! $2,526,145 
more than 50% of the preceding year’s exports were shipped | Peaches, canned, Pounds ‘is 5,788,211} 8,091,434) 28,640,956] 50,717,968 
“ed ‘ he tiie tall ne Value - + _| $518,172] $816,276] $2,595,227| $4,684,150 
from this country. Raisins also are showing increases, as in | Pears, canned, pounds.._.._.____.| 8,060,663]13,222'376| 28'413.915 42,751,668 
anh ena Wien sienintee % a sa: ean ; Value - $853,415/$1,519,599| $3,225,571| $4,864,454 
past years. The exports through October are almost equal Pineapples, canned, pounds "| 3.475'792| 4'386'917| 14,422'638| 23'236'053 
to those for the whole preceding year. Value --.--. -| $394,502 $493, 872! $1,663,195! $2,729,998 
. ‘ arte 2 
IL. Cun nt Eve vents d Di io 

The Week With the Federa! Reserve Banks. The Week with the Member Banks of the Federal 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 26, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows a decline of $12,- 
400,000 in holdings of discounted bills and of $4,900,000 in 
Government securities, together with an increase of $5,800,- 
000 in holdings of acceptances purchased in open market. 
Total earning assets went down $11,500,000, deposits $67,- 
700,000, cash reserves $9,300,000 and non-reserve cash $8,- 
700,000, while Federal Res:rve note circulation increased 
$21,800,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

A decline of $15,300,000 in holdings of discounted bills is shown for the 
New York Reserve bank, and of $2,00,0000 and $1,800,009, respectively, 
for the Richmond and St. Louis banks. The Federal Reserve Bank of 
Boston reports an increase of $2,C00,000 in its discount holdings for the week 
and Cleveland an increase of $1,900,006, while the remaining banks show 
smaller changes for the week. Holdings of paper secured by U. 8. Govern- 
ment obligations increased by $11,500,000 to $96,200,000. An increase of 
$3,200,000 in holdings of acceptances purchased in open market is shown for 
the Boston Reserve bank, and $2,500,000 for Philadelphia, while the Chi- 
cago bank shows a decline of $3,600,000. The system’s holdings of Treas- 
ury notes declined by $7,500,000, while holdings of certificates increased by 

2,600,000 and those of United States bonds remained unchanged. 

Increases of $9,400,000 and $8,600,000 in Federal Reserve note circula- 
tion were reported by the Philadelphia and New York Reserve banks, re- 
spectively, the Cleveland bank shows an increase of $3,906,000, and Bos- 
ton an increase of $2,200,000. The remaining banks show smaller changes 
in Federal Reserve note circulation for the week. 

The statement in full, in comparison with the preceding 
week and with the corresponding week last year, will be found 
on sub. equent pages, namely, pages 2505 and 2506. A sum- 
mary of the changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 


Nov. 26 1924 follows: 
Increase (+) or Decrease (—) 
During 
Week. Year. 
Total reserves ap ar ey —$9 300,000 —$63 ,300 ,000 


Gold reserves -_ - ‘i . —4 ,600 ,000 — 66 , 200,000 
Total earning assets eae Se —11,500,000 - —-80,800 .000 
Bills discounted, total ; -12,400,000 —573 ,060,000 
Secured by U. 8S. Govt. obligations. +11,500,000 — 286,500 ,000 
Other bills discounted ~ —23 ,900,000 —286 500,000 
Bills bought in open market : + 5,800,000 — ,000 ,000 
U. 8. Govt. securities, total : e —4,900 ,600 +497 ,860,000 
Bonds Spd 5 shy Aes fea! + 25,800,000 
Treasury notes____---.---- er s —7 500,000 +337 ,206,000 
Certificates of indebtedness - -- ----- +2,600,000 + 134,700,000 
Federal Reserve notes in circulation _ - +21,800,000 —401 ,000 ,000 
Total deposits--- EEO +264 ,100,000 
Members reserve deposits - de? ey Pee —7 ,200 ,000 + 267,100,000 
Covernrent deposits- -------- sues —2,100,000 —8,100,000 
Bio eee re —2,600,000 + 5,100,000 





Reserve System. 

Decrease of $48,000,000 in Joans and discounts and of 
$180,000,000 in net demand and Government deposits, 
and increases of $58,000,000 in investments, of $39,000,000 
in time deposits, and of $51,000,000 in reserve balances, are 
shown in the Federal Reserve Board’s weekly consolidated 
statement of condition on Nov. 19 of 7423 members banks in 
leading cities. It should be noted that the figures for these 
member banks are always a week behind those for the Reserve 
banks themselves. All classes of loans show reductions 
for the week, loans on U. S. Government securities by 
$3,000,000, loans on corporate securities by $21,000,000 
and ‘“‘all other,” largely oe loans and discounts 
by $24,000,000. Holdings of U.S. bonds went up 423 ,000,- 
000, U.S. Treasury notes $18,000,000, U.S. certificates of 
indebtedness $11,000 ,000 and corporate securities $6,000 ,000. 

Loans and diseounts of. the New York City banks aggre- 
gated $17,000,000 less than a week earlier. Loans on U.S. 
Government securities went down $3,000,000, loans on eor- 
porate securities $6,000,000, and ‘“‘all other’ loans and dis- 
counts $8,000,000. Their investments show increases as 
follows: U.S. bonds $12,000,000,.U. S. Treasury notes 
$15,000,000, U. S. certificates of indebtedness $9,000,000, 
and corporate securities $2,000,000. Further comment, re- 
garding the changes shown kd these member banks is as 
follows: 

Of the total decline of $152,000,000:in net’ demand deposits, $42,000,000 
was reported for the New York district, $39,000,000 for the Cleveland 
district, $25,000,000 for the San Francisco district and $23,000,000 for 
the Chicago district. Time deposits went up $37,000,000 in the New York 
district and $16,000,000 in the Chicago district and declined $13,000,000 
in the San Francisco district. Net withdrawals of Government deposits 
aggregated $28,000,000, of which $5,000,000 was reported by the New 
York City banks. 

Reserve balances were increased $51,000,000 at all reporting banks, 
while holdings of cash declined by $20,000,000. The New York City 
members report an increase of $11,000,000 in reserve balances and a re- 
duction of $3,000,000 in cash. 

Borrowings of all reporting institutions from the Federal Reserve antes 
increased from $72,000,000 to $82,000,000. Like borrowings of the 
New York City banks increased from $7,000,000 to $28,000,000. A 
summary of changes in the principal assets and liabilities of reporting 
members during the week and year ending Nov. 19 1924 follows: 


On a subsequent page—that is, on page 2506—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 
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Increase (+) or Decrease (—) 
During 
Week. Year. 

Loans and discounts, total.....___--_- —$48,000,000 +$925,000,000 
Secured by U. 8. Govt. obligations —3,000 ,000 —43 ,000 ,000 
Secured by stocks and bonds _.- _ _ —-21,000,000 +691 ,000,000 
All other. _-_-- —24,000,000 +277 000,000 
Investments, total +58,000,000 +1,143,000,000 
U. 8. bonds - _ - + 23,000,000 + 440,000,000 
U. 8. Treasury notes _ ___- Me + 18,000,000 —217 ,000,000 
U. 8. certificates of indebtedness __ __ _ + 11,000,000 + 218,000,000 
Other bonds, stocks and securities +6,000,000 +702,000 000 
Reserve balances with F. R. banks___ +51,000,000 +306 ,000 000 
SS ea Sa ea —20,000,000 + 4,000,000 
Net demand deposits__._..______--_-_--- -152,000,000 +1,885,000,000 
I i ca or as dh i a sie sn +39 ,000 ,000 +840 000,000 
Government deposits____...._____- . 28,000,000 +85,000,000 
Total accommodation at F. R. banks-_- + 10,000,060 —385 000.000 








Gold and Silver Imported Into and Exported From the 
United States, by Countries, for October. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver for the United States for the month of October 
1924. It will be noted that the imports of gold were $19,- 
701,640 and the exports only $4,125,268. The statement 
follows: 


GOLD AND BILVER IMPORTED INTO AND EXPORTED FROM THE 
UNITED STATES, BY COUNTRIES. 












































GOLD. SILVER. 
Total Value. Refined Bullion, Total Value. 
Countrtes Imports. | Exports. | Imports.| Exports. | Imports., Exports. 
s s Ounces Ounces x b 
| Dt hdnenadl acenasl  elnae ite Pahtacsal 
Germany -...--..-.- Pt. -wesheud © caesesh ~~sdeeeul~ aeeceul séceun 
Malta, Gozo and 
Cy ee Dt sigetel “Geese Sense aseckal *seedae 
Netherlands. - --- -- Dt. io20.68 ceases cekebeh eseeadl .ausenh 
ES SRE Ge ee eee 212,884 
Di ntinendéeovdl «anes DE -wseedel” | w@neeel - esoceal “ weebee 
SS SR. «escce ee ae ee sual, apace 
SONG wccwces| 8  cwecen DT. d2ccnal . cuanede ) sxescddl. Gamaken 
' a Sa ae ae: eee SREEEL wances 2,483,598 
TES 2,364,643) 1,287,336) 400,798 132,705; 433,126) 194,037 
Costa Rica..-..---.- Se wiwewds 1,75 nenawe ‘ _ ers 
Guatemala --- _- - -- 45, * a eres Rae eee 500 
Honduras -_----_---- wens | SA §sncaed 
Nicaragua --.----- ES + saeeee GE secece 
Ts neenbare ene pe CS ae (eee. «cases 
Mexico _.._...---- 398,79 348,485|3,282,037) --.-..-.- 3,726,561) 111,483 
Newfoundland and 
Z(t .ctikce exne@ii dabbedl  Geswidt «esses Rt whieeee 
‘Trinidad & Tobago. FC 85 weed 59 570 
Other Brit. W. Ind. = = ete par ae 
RE aa es 39 27 293 
ee me! §=«€=6(—cocelell Zesacel «ccessl <0 sticn fk oe 
Pitabbcanes<+e< it }haeneiell’ lceedeall | meats’ a « «seach 
Argentina __ ___- <a I) SE «-“Swaneeh . <aseask sceeedl 4 aeneus 
ide tema oe | éuneell . «esse S eee i) 
Ditccetssecual .sapenue Gee «tities? -<dsendl  segiahl . «aceee 
eS ae Sat éeunen 19,670 onkledé  f aa 
Colombia - - --_- 173,105; 2,446 SBB0T cdc cue i? -esusas 
Ss ee Dt tccnest. cancel Caebbae Dn) ‘“Geneus 
Dutch Guiana --_-_ Pt § ssaced SEE Siisdeewol 4. S20 ‘meedee 
Dt chikcond pewnd SERRE wcesce Gee = Saxons LEE Céeccce 
Venezuela---_....-- De Seekanct - . Ce >caeceeml’  #§ “Sn oescee 
British India -----_- mod dy ot beaut 8 ee 4,372,468 
Seer eee . srssnel:.. ene? <ccucal. Bieebes 
Stas oi ineaes a 303,240; -_...-. sanasel BS pranere 881| 1,947,338 
Dutch East Indies 129,207} 206,100; 20,922) --...-.- GRE. wheans 
DEE belosceal > sana 510,000} -__-- a Ren. «skven 141,852 
Philippine Islands _- 170,041 a! eseskee «senses (eee 
New Zealand -_-_-__- Dt? el cosseel .aewnea KS \athind'n = 
Portuguese Africa _- Da? Gib  canemeh: ‘éeeeee a. 6sse00 
J Se 19,701 ,640'4,125,268'4,073 ,902' 12,825,641 '5,828,572'9 465,023 














Return of' J. P. Morgan. 

J. P. Morgan returned to his office this week, following 
his return from Europe on the steamer Berengaria, which 
docked at West 14th Street last Saturday at 6 p.m. Mr. 
and Mrs. J. P. Morgan were taken off at quarantine by their 
sons in a tugboat which landed them at the New York Yacht 
Club pier, East 24th Street. Mr. Morgan’s return from 
abroad was hastened because of his mother’s illness; her 
death, before Mr. Morgan’s arrival, was noted in our issue 
of a week ago, page 2368. The funeral services at St. 
George’s Church and the burial at Hartford had been de- 
layed until Sunday last, pending Mr. Morgan’s arrival. 








Successful Flotation of French Government Bonds in 
United States. 

The ready response made to last month’s offering of Ger- 
man bonds in the American market was duplicated this week 
when the $100,000,000 twenty-five year sinking fund 7% 
gold bonds of the Government of the French Republic (ex- 
ternal loan of 1924) were offered by a syndicate headed by 
J. P. Morgan & Co. in association with the First National 
Bank of New York, the National City Company and Brown 
Bros. & Co. The bonds, oversubscribed nearly four times, 
it is estimated, were quickly placed, subscription books hav- 
ing been closed less than an hour after their opening at 10 
a.m. on Nonday, Nov. 24. The negotiations for the float- 
ing of the loan were completed in Paris only a week ago be- 


Clementel, following which (on Nov. 21) the French Senate 
and Chamber of Deputies approved the bill providing for the 
loan. In another item in this issue we refer to the action of 
the French Parliament. The bonds were offered at 94% 
and accrued interest, to yield approximately 7.53% to ma- 
turity. The bonds will bear date Dec. 1 1924 and will be- 
come due Dec. 1 1949. They are not subject to redemption 
prior to maturity except for the sinking fund. As to this the 
official circular says: 


In the loan contract pursuant to which these bonds are to be issued, the 
French Government covenants to pay as a sinking fund $4,200,000 per 
annum, payable in equal monthly installments beginning Jan. 1 1925, 
being sufficient to retire annually one-twenty-fifth of the entire issue at 
105%. Such sinking fund payments are to be applied to the purchase of 
bonds, if obtainable at or below 105% and accrued interest, or if not so 
obtainable, to the redemption of bonds, called by lot, at 105% and accrued 
interest, such interest in either case to be paid otherwise than out of the 
sinking fund. The bonds are to be redeemable at said price for the sinking 
fund on Dec. 1 1925, or on Dec. 1 of any year thereafter prior to maturity. 

The bonds will be in coupon form in denominations of 
$1,000, $500 and $100. Principal and interest (June 1 and 
Dec. 1) will be payable in New York City at the office of 
J.P. Morgan & Co., in United States gold coin of the present 
standard of weight and fineness, without deduction for any 
French taxes, present or future. According to a letter ad- 
dressed to J. P. Morgan & Co. by M. Clementel, ‘‘the pro- 
ceeds of the loan are to be applied to the reduction of the 
Government’s indebtedness to the Bank of France, which 
will hold and use the proceeds as it may deem wise for the 
stabilization of the franc.’’ In announcing on Nov. 23 the 
forthcoming loan, J. P. Morgan & Co. issued the following 
statement: 

J. P. Morgan & Co. announce that they, in association with the First 
National Bank of New York, National City Company and Messrs. Brown 
Brothers & Co., are heading a syndicate to offer on Monday $100,000,000 
Government of the French Republic 25-year 7% sinking fund gold bonds at 
94% and accrued interest, to yield approximately 7.53%, without giving 
consideration to the operation of the sinking fund, which amounts to 
$4,200,000 per annum, payable in equal monthly installments beginning 
Jan. 1 1925, and being sufficient to retire annually one-twenty-fifth of the 
entire issue at 105%. 

Finance Minister Clementel’s letter to J. P. Morgan & Co. 
follows: 


REPUBLIC OF FRANCE. 
Office of the Minister of Finance. 
Paris, November 22 1924. 
Messrs. J. P. Morgan & Co., 
23 Wall Street, New York City. 

Dear Sirs—In connection with your purchase of $100,000,000 Govern- 
ment of the French Republic external! loan of 1924 25-year sinking fund 7% 
gold bonds, I beg to advise you as follows: 

The proceeds of the loan are to be applied to the reduction of the Govern- 
ment’'s indebtedness to the Bank of France, which will hold and use the pro- 
ceeds as it may deem wise for the protection and stabilization of the franc. 
The Government’s indebtedness to the Bank has already been materially 
reduced since the peak of such borrowings, reached at the end of 1920. 

Great progress has been made in diminishing the excess of budget expendi- 
tures over budget revenues and the proposed budget for 1925, as presented 
to and now under consideration by the Chamber of Deputies and Senate, 
indicates that the Government's program of accomplishing complete budget 
equilibrium will be realized in 1925. The following table shows in a strik- 
ing way the progressive betterment of the budgetary situation: 


Excess of 
Expenditures. Revenues. Expenditures. 

1919- _..-- 35,345,000,000 11,586,000 ,000 23,759,000 ,000 
Deas whit aeuens . 39,523,000 ,000 20,130,000 ,000 19,303 ,000 ,000 
uh he a iew eden ed 35,603 ,000 ,000 22,840,000 ,000 12,763,000 ,000 
ee 34,386 000,000 22,903 ,000 ,000 11,483,000 ,000 
ae er ee 32,583 ,000 ,000 24,200 ,000 ,000 8,383 ,000 ,000 
1924 (estimate)._._ 31,891,000,000 27,708 ,000 ,000 4,183,000 ,000 

Excess of 

1925 (proposed bud- Revenues. 
a 33,195,000 ,000 33,203 ,000 ,000 8,000 ,000 


In the foregoing figures of expenditures are included all of the annual 
charges of the State, comprising not only administrative expenses, but also 
war pensions and the service on all items of the public debt, contracted for 
reconstruction and for all other purposes. They further include important 
items of capital reconstruction expenditure (railways, canals, roads, etc.), 
carried directly in the State accounts, but do not include the capital recon- 
struction expenditure covered by Credit National and other special recon- 
struction loans contracted or to be contracted, the interest and amortiza- 
tion of which are, however, included in the above figures. The service 
charges include regular amortization of debt, which in the 1925 budget 
amounts to approximately Fcs. 850,000,000. The budget position has been 
materially aided by the return to productivity of the devastated regions of 
France, the fiscal receipts from which have increased steadily from Fcs. 964,- 
000,000 in the year 1919 to Fes. 2,372,000,000 for the first six months of 
1924. 

The plan of the First Committee of Experts (Dawes Plan), now in oper- 
ation, provides for periodical payments to be made by Germany to the 
Agent General for reparation payments. The receipt by France of her share 
of these payments will enable the Government to accelerate the execution 
of its program of full financial rehabilitation and to proceed to the rapid 
amortization of the public debt. 

The debt of the French Government, French cities and French railways, 
excluding inter-Allied debt, on Nov. 1 1924 aggregated only $697 ,500,000, 
converting other foreign currencies into dollars at current rates of exchange- 
The service charges on this debt total $46,160,000 per annum. The cor- 
responding amounts as at June 30 1919, immediately after the signing of 
the treaty of peace, were $1,069,400,000 principal amount and $69,000.000 
service charges. In addition, hte French Government is paying $20,367,- 
000 annually to the United States Government, representing interest on the 
purchase price of the surplus war supplies left by the American armies in 
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To meet her nisnneiinide for foreign currencies, France has turned to the 
intensive development of her foreign trade. This effort has been most suc- 
cessful. During the years before the war the foreign trade of France nor- 
mally resulted in an excess of merchandise imporst over exports, which was 
offset chiefly by the expenditures of tourists in France and by the income 
from French foreign investments. Since 1920 the excess of merchandise 
imports has greatly declined and in the first ten months of the current year 
has changed into a surplus of exports totaling approximately $73,000,000 at 
the current rate of exchange. This is exclusive of the important favorable 
balance resulting from such sources as tourists’ expenditures and income 
from foreign investments. 

The recent development of France's export trade is in large measure due 
to the return to productivity of the great industrial centres devastated dur- 
ing the war. For example, the average monthly production of coal, ex- 
clusive of Alsace-Lorraine, which in 1919 had declined to 48.5% of the 1913 
production, has reached during the first nine months of the current year 
96% of the 1913 monthly average. The output of iron ore, excluding the 
important production of Alsace-Lorraine, has more than doubled since the 
conclusion of peace. Similar progress has been made in the finished steel, 
textile and chemical! industries. 

Reconstruction of the devastated areas has been a heavy charge upon the 
resources of the French people, but the great bulk of this work has been done. 
This is evidenced by the fact that on July 1 1924 of 4,800 km. of railroad 
destroyed, only 100 km. remained to be rebuilt; of 23,000 factories destroyed 
only 2,000 remained to be rebuilt; of 742,000 houses destroyed, less than 
one-fifth remained to be replaced; and of the area rendered unfit for culti- 
vation as a result of war damage, which at the time of the armistice covered 
8,150,000 acres, all but 815,000 acres had been restored to productivity. 

The improvement in the French economic situation since the armistice 
is shown, in a general way, by the improving results of operation of the rail- 
Way systems. The average ratio of operating expenses to gross revenues 
of the six great railway systems, which in 1920 was 130% . has been steadily 
reduced to 91% in 1923, and to an estimated ratio of 78% for the current 
year. 

It will be noted from the above that the foreign debt of France, exclud- 
ing inter-Allied debt, has been materially reduced since the conclusion of 
Peace, while great progress has been made in reconstruction, industrial 
productivity and foreign trade. 

Yours very truly, 
CLEMENTEL. 


The new bonds were admitted to trading first on the New 
York Curb Market and later on the New York Stock Ex- 
change on Monday on a ‘‘when, as and if issued basis,”’ the 
high selling price of the day being 9434. The amounts due 
on allotments will be payable at the office of J. P. Morgan 
& Co. in New York funds to their order Dec. 9 1924. Tem- 
porary bonds or interim receipts, exchangeable for definitive 
bonds when prepared and received, will be delivered. Sub- 
scriptions to the loan have been scaled down to the extent of 
from 20 to 40% of the amount subscribed. Incidentally, we 
quote the following from the New York ‘‘Times”’ of Nov. 25 


The bankers in the syndicate made no extra effort, so far as could be seen, 
to “‘sell’”’ the bonds. They sent out word that they had some French 
bonds for sale, without reference to their value or a recommendation as to 
their purchase, and orders from customers began comingin. And in keep- 
ing with this policy of seemingly reluctant salesmanship, the underwriting 
syndicate restricted the size of its selling organization to less than 900 firms 
as compared with more than 1,100 who participated in the German bond 
sale. 

This policy was adopted because of the expectation that the bonds would 
find a ready market, and after the heavy over-subscription of the $110,- 


000,000 German loan the underwriters did not want to be embarrassed with | 


the problem of scaling down allotments. In the German deal allotments 
were trimmed to as low in some cases as 5% of the amount asked. 

French loan allotments will also have to be pared down, but not so se- 
verely. This was indicated in the open market when to fill orders in excess 
of the amount of bonds awarded to them, bank buyers forced the market 
price up three-quarters of a point. In the German transaction the price 
ran up two to three points. 

It is noted that with the extension of the present loan, the 
$100,000 ,000 credit advanced to the Bank of France in March 
for the stabilization of the france will not be renewed at its 
expiration on Dec. 12. 








Approval by French Parliament of French Loan Bill. 

The floating in this country this week of the $100,000,000 
bonds of the French Government, referred to elsewhere in 
this issue, followed the passage on Nov. 21 by the French 
Senate and Chamber of Deputies of the bill authorizing the 
loan. The bill was passed by the Chamber of Deputies by 
a vote of 535 to 29, while in the Senate the vote was unani- 
mous, viz., 290 to 0. The Associated Press accounts from 
Paris on the 21st stated: 


The Herriot Government was able to rush the loan bill through both 
Houses of Parliament in a few hours. The bill authorizes the borrowing of 
the $100,000,000 for a term of 25 years at 7% interest. The issue price of 
the loan will be 94. 

There was much discussion of the measure, but opposition to it was con- 
fined to the Finance (‘ommittees of both Chambers. The open debate on 
the bill on the floors of the Senate and the Chamber was tame and sub- 
dued. The 29 votes cast against the bill in the C hamber came from 
Communist Deputies. 

The reasons given by the Government for urgent need for prompt ac- 
tion on the bill were an effort to prevent speculation and a cable dispatch 
received from the Morgan interests saying the loan could be floated next 
Monday if Parliament ratified the agreement to-day. 








Comparative Figures of Condition of Canadian Banks. 

In the following we compare the condition of the Canadian 
banks as reported for Sept. 30 1924, in comparison with the 
figures for Aug. 30 1924 and Sept. 29 1923: 












































ASSETS. Sept. 30 1924.) Aug. 30 1924| sept. 29 1923. 
Gyo mone and subsidiary coin— $ s $ 
FPR yp EI 44,650,056]  44,098,1 49,341,022 

haa stbdtGadedoubleds Srexeud 14,610,722; 14,192, 11,730,513 

0 Se ae ar geese 59,260,782} 58,290,772} 61,071,539 
Dominion notes— 

0 SU 143,493,658} 135,003,973) 161,949,215 

sduceewbbetusobbobeodse 19,822) 12,012 20,994 

TD a dbitian ddim idihaanendae 143,513,482 SW 161,970,212 
Notes of other banks................. 14,833,980 5,656, i. 47,233,621 
United States & other foreign currencies 25,299,042 26, .)0vl[le ee 
Checks on other banks. _.._........... 97.413.422| 93,633,622} 98,664,032 
Loans to other banks In Canada, secured, 

GD Gn CUE ncnascasel os socscoss| 40. sewaennel, <90ee00 

made with and balances due 

from other banks in Canada-_-------.- 3,988,830 4,514,3 5,801,542 
Due from banks and banking correspon- 

dents in the United Kingdom. -----~- 7,621,745 6,958,824 6,668 ,407 
Due from banks and banking correspon- 

dente elsewhere than in Canada and 

the United Kingdom_.-_.........--- 80,969,611 71,321,506 50,805,324 
Dominion Government and Provincial 

Government securities... .......---- 369,839,283) 323,850,042) 252,998,000 
Canadian municipal securities, and Brit- 

ish foreign and colonial public securi- 

ties other than Canadian_--_......-. 140,171,231] 136,910,848) 113,030,901 
Railway & other bonds, debens. & stocks 55,409 495 50,843,150 50,915,703 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suffi- 

cient marketable value to cover- .---- 105,564,807| 103,076,794 96 919,263 
Call and short (not exceeding 30 days) 

loans elsewhere than in Canada on 

stocks, debentures, bonds and other 

securities of a sufficient marketable 

Ces SO GONE... .ncanensuseanceceess 148,925,920| 174,449,564) 186,020,209 
Other current loans and disc’tsin Canada| 956,744,582) 963,347,506) 1,056,230,792 
Other current loans and discounts else- 

where than in Canada after making full 

provision for bad and doubtful debts__| 185,160,963; 180,071,304) 162,408,428 
Loans to the Government of Canada....); -.------|  --------|  ---- 
Loans to provincial governments. - --.- -- 8,564,443 7,140,628 15,194 053 
Loans to cities, towns, municipalities and 

Se SOO, ccdcaddhocdoceeitnad 67,390,153| 67,971,543) 79,808,570 
RE el ae Be i eS beets 7,887,107 
Non-current loans est. loss provided for. 11,342,458 11,317,531 ae 
Real estate other than bank premises... 8,083,877 7,927,432 6,409,232 
Mortgages on real estate sold by the bank 3,555,324 3,559,455 3,578,647 
Bank premises at not more than cost, less 

amounts (if any) written off......-.- 72,456 367 72,474,603 69,080,798 
Liabilities of customers under letters of 

qredit a8 per ContrS... . ......c0-0--<- 59,012,655 57,311,521 19,741,822 
Deposit with the Minister of Finance for 

the security of note circulation - --.-.-.-.- 6,239,410 6,233,295 6,130,182 
*Deposit in the central gold reserves - - - - 48,752,533 59,052,533 61,652,533 
Shares of and loans to controlled comp’ies 6,670,556 6,669,765 coun one 
Other assets not incl. under the foregoing 

ED cxcukedbdvvsesansdsdencnbees 3,793,467 3,852,018 4,670,192 

Wee GE... ccscacthbacduatevess 2,690, 578, 550 2,647 ,628,431)2,624,891,244 

LIABILITIES. 
Notes in circulation. ...........-...-- 163,413,279) 166,210,782) 184,117,027 
Balance due to Dominion Government 

after deducting advances for credits, 

CE Gs Gs cccenceccesocdebocsons 50,047 ,036 56,536,565 67,014,064 
Advances under the Finance Act. .....- 19,400,000 Sateen «6 wsbececs 
Balances due to provincial governments. 39,870,537 24,998,177| 24,507,807 
Deposits by the public, payable on de- 

ne os Cn. .  cucasaemaesoonn 497,365,631) 485,438,557) 522,050,862 
Deposits by the public, payable after no- 

tice or on a fixed day in Canada... .- 1,177,428 ,453)1,178,860,058) 1,178,703,505 
Deposits elsewhere than in Canada. ...--. 355,744,961 28,048,565) 296,503,716 
Loans from other banks in Canada, se- 

cured, incl. bills redigssoumted......ccc) 0 -neeenun] eo cwcene aotenias 
Deposits made by and balances due to 

other banks in Canada-_-_-.....-..-.-.-- 10,448,981 13,592,490 11,114,894 
Due to banks and banking correspon- 

dents in the United Kingdom... ----- 5,809,093 5,473,232 8,687 ,235 
Due to banks and banking correspon- 

dents elsewhere than in Canada and 

| the United Kingdom--_......-.-.---- 35,599 965 30,866,809) 33,651,062 
| Re ER, 0 occ delete donscacses 9,394,456 9,525,898 6,902,729 
Letters of credit outstanding ee See 59,012,655 67,210.63), -.oouce 
Acceptances under letters oferedit......| --------] -------- 19,741,822 
Liabilities not incl. under foregoing heads 1,455,913 1,248,374 2,797,329 
Dividends declared and unpaid - ------.-- $23,976 ¥ 3 (Rowse 
ETO LL eee 122,875,000} 124,875,000) 123,625,000 
_  — "Si pera ERS 121,909,560} 121,909,560) 123,407,150 

IE, 6 a dawesdidvaqnosben 2,670,599 .562/2,629,998 998) 2 355,792,116 
Ce BE os cnn ccvcceccsoese 170,175,000} 170,175,000) 182,175,000 
Cee GI. oe ctecconsesn cess 122,072,300} 122,072,300) 123,572,300 
Aggregate amount of loans to directors, 

and firms of which they are partners, 

and loans for which they are guarantors 12,355,073 13,214,719} 7,483,974 
Average amount of current gold and sub-| 

sidiary coin held during the month... .- 62,444,044) 62,003,471 63,825,530 
Average amount of Dominion notes held 

during the month... -.......-..----- 132,638,222) 131,546,689) 159,675,009 
Greatest amount of notes of the bank jn 

circulation at any timeduring month _' 169,463,512' 168,150,157' 185,104,386 





* Of this deposit $9,502,533 is in gold coin, the balance isin Dominion notes. 
Note.—Owing to the omission of the cents in the official reports, the footings in 
he above do not exactly agree with the total given. 








Time Record Made in Big French Loan—Details for 
$100,000,000 Flotation Here Completed in 24 Hours. 


The following is from the New York ‘‘Times’’ of Nov. 23: 
What is believed to be a record in the time required for putting machinery 


into motion for a big international loan has been accomplished by the French 
Government and by American bankers, headed by J. P. Morgan & Co. 
Starting late Thursday night (New York time) the two parties to the ioan 
negotiations began their work of arranging details and 24 hours later the 
French Cabinet and the French Parliament had approved of the loan text, 
and American banks had been organized into a nation-wide syndicate to 
handle a loan of $100,000 ,000 to be offered in this country to-morrow for the 
French Government's account. 

It has seldom been the experience of American industrial and railroad 
companies to get new loans of only a fraction the size of the big French loan 
under way within less than two or three days. Domestic loans are regarded 
as simple arithmetic compared with trigonometry alongside the work of 
getting international Government loans under way. 

While secrecy ordinarily is maintained concerning undertakings of this 
sort, bankers associated with J. P. Morgan & Co. were able yesterday to 
throw some light on the personalities figuring in the negotiations. In Paris 
the preliminary discussions were held by J. P. Morgan in behalf of the 
American underwriters with Premier Herriot and Finance Minister Clementel, 
Mr. Morgan had intended to remain in or near Paris until the loan contract 
was ready for signature, but the illness, and finally the death of his mother 
caused him to change his plans.. 
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Details by Cable and Radio. 

As a result, there was no Morgan partner on hand at the scene of nego- 
tiations in Paris. Instead, all details were worked out via cable from Paris 
to the office of J. P. Morgan & Co. here; and then, for confirmation, were 
sent by-radio to Mr. Morgan, who throughout the negotiations was cross 
ing on the Berengaria. George Whitney, one of the younger Morgan 
partners, shouldered the burden of arranging the syndicate, of keeping in 
touch with Finance Minister Clementel, and Mr. Morgan, and of sound 
ing out the American investment market to select an opportune time for 
the offering. 








British Conversion Plans Announced—-£135,000,000 
Exchequer Bonds 5*4% to Be Exchanged for 414°; 
Description. 

From London, Nov. 17, the New York ‘Journal of Com- 
merce’ reported the following special cablegram: 

Winston Churchill's first public action as Chancellor of the Exchequer 
has given satisfaction. His conversion scheme for £135,000,000 5%% 
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Exchequer bonds includes alternative offers, first, into 4%% conversion 
loan, reimbursible in 1944 at par, plus 244% cash, which will appeal to 
ordinary investors, and, second, into 44%% Treasury ponds redeemable in 
1934, which can be repaid as early as February 1927, or in any subsequent | 
February at one year's notice at the Government's or the holder's option. , 

This will be acceptable to banks and other professional! dealers who hold 
the bulk of Exchequer bonds. The Government saves nearly £1,750,000 per | 
annum in interest. The offers are to remain open until Dec. 6, and it is 
expected that no other important transaction will be permitted meanwhile 
It is possible even that the Greek loan will be postponed. 





Re-election of Montagu Norman as Governor of Bank of 
England Recommended. 

The directors of the Bank of England have unanimously 
recommended that the proprietors re-elect Montagu Norman 
Governor of the bank for the coming year, this to make his 
sixth consecutive year in office. 


Such an honor is unprece- 


dented, says an Associated Press cablegram from London, 
Nov. 14, which likewise states: 

The Governorship is nominally limited to two years, a 
exception being Lord Cunliffe, who served five years. 

While it is recognized that the directors have paid a high compliment to 
Mr. Norman, it is also pointed out that the post-war financial problems 
such as the funding of the British debt to America and participation in 
European reconstruction schemes, have made continuity of the Governor- 
ship almost a necessity. It is understood that the customary two-year 
limit will be resumed when the situation becomes normal. 


EEE 


Leonid Krassin Says Bank of Englard Allowed Soviets 
Credit of $88,000,000. 


The Associated Press reported the following from Moscow, 
Nov. 20: 

Leonid Krassin, who will leave next week for his new post as Soviet 
Ambassador to France, to-day told employes of the Commissariat of Foreign 
Trade that despite the refusal of the British Government to grant Russia a 
loan the Bank of England has allowed the Soviet Government credits 
amounting to $88,000,000. 

Ambassador Krassin also said that the Government was carrying on ex- 
tensive financial operations with other British and American banks. He 
predicted that next year’s foreign trade would amount to approximately 
1,000,000,000 gold rubles, even allowing for the non-export of grain. The 
Soviet Government, he said, would never yield in its policy of retaining a 
monopoly of foreign trade, no matter how many attempts were made abroad 
to obtain this control. 


previous rare 
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Experiment With a Mint in South Africa—-to Coin 
Gold There, So as to Overcome Exchange Market 
Difficulties—Transvaal Gold Output. 

Through a New York “Times’’ copyright cablegram from 
London, Nov. 22, it is learned that the experiment of minting 
gold in South Africa is being undertaken in order to secure a 
guide as to the cost of coining. These accounts add: 

The test is being made, apparently, because of present exchange difficul- 
ties between England and South Africa. According to cables from Jo- 
hannesburg, mines will send their gold to the mint when it pays them to 
do so. 

This at present depends on a continuance of the present high exchange 
rate and a fall in the price of gold. If gold falls another two shillings per 
ounce and realization costs remain at current high figures of £3 8s. 9d. per 
ounce, the mines may decide to mint most of their gold. This would compel 
the banks to accept as many sovereigns as were offered to them. 

Fhey would, of course, get whatever premium existed on gold but it 
would cost them approximately 15 shillings per cent. to send it abroad and 
they would no longer credit themselves with exchange profit on gold. The 
excess of South Africa exports over imports and the consequent accumula- 
tion of big balances in London explains the difficult exchange position. 

The Transvaal gold output in October was 827,523 ounces, or 28.163 
ounces above September, and only 1,854 ounces below last July's 829,437, 
the district’s high record. Actually the highest monthly output ever re- 
corded was 830,723 ounces for March 1912, but that total included large 
reserves put in for the first time and therefore did not actually represent the 
month’s output. 








Purchase of Approximately $10,000,000 Stock of 
Deutsche Bank by Speyer & Co. and J. Henry 
Schroeder & Co. of London. 
Cable advices received this week from Berlin announce 
that 40,000,000 gold mark shares (approximately $10,000,- 
000) of the Deutsche Bank, Berlin, which this institution 


} 000,000 marks, has had remarkable development. 


| 000 


+ German provincial banks, 





had at its disposal since the last increase of its capital, have 
been sold to J. Henry Schroeder & Co., London, and Speyer 


[ Vox. 119. 


& Co., New York. At the office of Speyer & Co. the pur- 
chase of these shares was confirmed and it was stated that 
no decision had been arrived at as to whether and when the 
shares will be offered for public subscription in London and 
New York. The total capital of the Deutsche Bank now 
amounts to 150,000,000 gold marks, with reserves or surplus 


| of 50,000,000 gold marks, or a total of about fifty million 


dollars. The Ne w York “World ’ of Nov. 25, referring to 
the position of the Deutsche Bank, said: 

The Deutsche Bank has now published its balance sheet per Jan. 1 1924, 
figured on a gold basis. The share capital is reduced (at the rate of ten 
old shares to one new share) to 150,000,000 gold marks. The new balance 
sheet shows a surplus of 50,000,000 gold marks, indicating a capital and 
surplus of 200,000,000 gold marks, equal to approximately $50,000,000. 
Its deposits figure in the balance sheet per Jan. 1 1924 at 349,288,000 gold 
marks ($85,000,000), and have since had a very appreciable growth. 

The Deutsche Bank is Germany's foremost private bank, leading all 
others both as regards capita] and reserves The shares have of late had 
a substantial rise on the German stock exchanges and are now quoted at 
approximately 125 

The Deutsche Bank, which was organized in 1870 with a capital of 15,- 
At the outbreak of the 


| World War its capital had grown to 250,000,000 marks, with reserves of 


approximately 160,000,000 marks, equal in the aggregate to over $100,000 ,- 
It has paid dividends from the first year of operations, and every 
year thereafter except 1923: for the years 1909-1913, preceding the World 
War, dividends were paid at the rate of 12!4%, and the shares sold as high 
as 250. 

In its fifty-four years of existence the Deutsche Bank has contributed to 
a large extent to building up German trade, both domestic and foreign. 
Through merger with or acquisition of a controlling interest in a number of 
it covers with its network of branch offices and 
affiliated banks practically every important city in Germany. It is closely 
connected with and represented on the boards of some of the largest indus- 
trial and shipping concerns in Germany The German Overseas Bank 
(Deutsche Ueberseeische Bank), which the Deutsche Bank organized and 
in which it owns a controlling interest, has offices in the principal cities of 
South America and in Spain 





German Railways (Organized Under Dawes Plan) 
Obtain Large Credit in United States and 
England. 

It was made known on Nov. 27 that an agreement has 
been entered into between the German State Railway Co. 
(organized in accordance with the Dawes plan) and a New 
York banking group composed of Speyer & Co., Chase 
Securities Corporation, Blair & Co., Ine., the Equitable 
Trust Co. of New York, Bank of the Manhattan Co. and 
J. Henry Schroder Banking Corporation and a London 
banking group headed by J. Henry Schroder & Co., under 
which the bankers grant to the railway company a credit of 
$15,000,000, of which amount about one-third will be in 
pounds sterling. The railway company will have the right 
to avail itself of this credit any time prior to Jan. 31 1926 
if desired temporarily for additional working capital. In 
indicating that there would be no public offering, the fol- 
lowing statement was issued: 

In answer to inquiries, it was stated at the office of Speyer & Co. that 
no public offering of the $15,000,000 German railway credit could be made. 
It was explained that this business was suitable only for large banks and 
trust companies, a number of whom had already indicated their desire to 
participate. It is understocd that the credit is to run for a little over a 
year with interest at 7% per annum. 

The following information regarding the German railway 
system, summarized from the report made to the Dawes 
Commission by Sir William Aeworth, English railway 
expert, and Monsieur G. Leverve, French railway expert, 
from the law giving effect to the railway provisions of the 
Dawes plan and from other sources, has been made public 
along with the announcement of the extension of the credit: 

The German Stace Railway Co. was organized (under the law of Aug. 30 
1924) to take over the operation of the German railway system under 
private management. The system, comprising about 33,000 miles of 
road, is the largest in the world and the construction of lines, stations, 
yards and buildings is of a high standard. The equipment, consisting of 
approximately 31,000 locomotives, 70,000 passenger cars and 750,000 
freight cars, is superior both in quality and in quantity to that in use before 
the war; two-thirds of the rolling stock is less than ten years old. 

The original cost of the system was about $6,200,000,000, and the 
present value is estimated by English and French railway experts to be 
fully equal to the cost. 

Capitalization. 
Funded Debt: ; 
First (closed) (40-Year) reparation 
guaranteed by the German Government. “ 
charge beginning with fourth year (1928), 5% 
terest and 1% for cumulative sinking fund; 
charges for first three years as stated below. (Issued . 
to trustee appointed by Reparation Commission) _ $2 .620 000.000 
Second mortgage 15-year 7% gold bonds, to be issued and 
yledged as security for a credit of $15,000,CO0 (up to 
22,500 ,000) 
Capital Stock: , 

Common stock (issued to the 

the German States) - _- - i ss a wo 

Preferred stock—authorized - i $476,000 ,000 ; 

Cumulative dividends not to exceed 7% per annum; issue price to be 
not less than par. Three-fourths of the proceeds of the sale of preferred 
stock is to accrue to the railway company and one-fourth to the German 
Government: one-fourth of the preferred stock is to be sold within two 
years and, if the Government requires, the proceeds of such sales are to 

paid to it. 

_ The first mortgage reparation bonds are secured by a first lien on all the 
railway property, fixed and movable, now owned or hereafter acquired by 
the German Government or by the railway company. The second mortgage 


bonds, 
Annual 
for in- 

lower 


mortgace 


German Government or 


3,095 600,000 
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bonds will be secured by a mortgage, subject orly to.the lien of the first 
mortgage reparation bonds. 

Except for the above first mortgage reparation bonds, the total amount 
of bonds and secured loans which the ec mpany may issue is limited to a 
maximum of $60,600,000 until the amount of preferred stock issued is 
$235 .000 600. 

Earnings 

Pre-war net earnings of the German railways, before deducting interest 
and sinking fund payments, were as follows: 1910, $219,000,000; 1911. 
$251,060 ,000; 1912, $252,000,000; 1913, $238,000,000. 

The experts in their report to the Dawes Commission stated that the 
gross revenues amount to approximately $1.000.000.000 per annum. 
They estimated that the net earnings, available for interest and sinking 
fund payments, after provision for adequate reserves, would be as follows: 
First year, $95,000,000: second year, $131,000.000; third and fourth years 
$167 000,000 to $179,000 000: fifth and subsequent years, $190,000 .000. 

The annual payments to be made for interest and sinking fund on the 
first mortgage reparation bonds are $48,000,000 for the first year, beginning 
Sept. 1 1924 and ending Aug. 31 1925, increasing to $157,.C00,000 for the 
fourth year and thereafter 

According to the latest information, the above estimates ef earnings 
will be exceeded and it is now estimated that for the 15 months beginning 
Oct. 1 1924 and ending Dec. 31 1925 the net earnings available for debt 
service and reserves will be about $250,000.000. 

The approximate dollar amounts given above are on the tasis of 4.20 
gold marks to the United States dollar. 


Managemen. 

The management of the company is entrusted to an administrative 
board of 18 members, all of whom are to be experienced business men or 
railway experts: one-half are to be nominated by the German Government 
and one-half, including at least four foreigners, by the trustee for the first 
mortgage reparation bondholders. M. Delacroix, formerly Prime Minister 
of Belgium, has been appointed such trustee. The foreign members nomi- 
nated by the trustee are as follows: Sir William Acworth (England), 
Signor Giuseppe Bianchini (Italy), M. Jules Jadot (Belgium) and M. Mau- 
rice Margot (France). The German members nominated by the trustee 
are as follows: Messrs. Bergmann, Von Muller, Munchmeyer, Stieler 
and Sarre 








The New Reichsbank Law. 


The following is from the November Bulletin of the Fed- 
eral Reserve Board: 


The New Reichsbank Law. 

Laws providing for liquidation of the Rentenbank and for establishment 
of a new bank of issue in Germany were passed by the Reichstag on Aug. 30. 
These laws, drafted in compliance with the Dawes committee plan of finan- 
cial reorganization and currency stabilization, had previously been submit- 
ted to the Reparations Commission for approval. After the flotation of the 
800,000,000-mark loan an executive decree giving effect to the new legis- 
lation was issued in the second week of October 1924. 

Organization Committee.—A complete plan for organization of a proposed 
new bank of issue embodied in the Dawes report provided for appointment 
of an organization committee which should supervise the writing of a new 
bank law, carry the organization through its initial stages, and decide in its 
discretion whether an entirely new institution should be created or the old 
Reichsbank be reorganized. This committee, consisting of Sir Robert 
Kindersley and Dr. H. Schacht, determined to transform the Reichsbank ; 
the new bank of issue has, therefore, been legally created by amendment of 
the Reichsbank law of March 14 1875, which has been extensively rewritten, 
although important sections have been taken over intact from the old law. 
While the new law follows the Dawes committee plan closely, important 
deviations from the plan are found in provisions fixing reserve percentages 
(above those proposed in the plan), and in provisions relating to the dis- 
tribution of profits. Taken as a whole, although its operations have been 
more specifically delimited by law, the fundamental character and functions 
of the Reichsbank are to remain unchanged. It is to continue to operate as 
a commercial bankers’ bank and as practically the sole bank of issue, whose 
function it will be to regulate the supply of currency and credit. 

How soon the condition of the new Reichsbank will justify it in undertak- 
ing full performance of all functions assigned to it remains to be seen. At 
the moment one can but examine the provisions of the new law. The new 
Reichsbank is an autonomous institution independent of the German Federal 
Government, It possesses the attributes of a corporate body. It is located 
in Berlin, as heretofore, and its name remains unchanged. 

Note Issue.—The note-issue function will be one of the principal functions 
of the new as it has been of the old Reichsbank. Practically exclusive right 
of note issue for a period of 50 years is given to the new Reichsbank.a The 
Rentenbank may not increase ita note circulation and the issue privilege of 
the Gold Discount Bank is revoked. Notes to be issued by the Reichsbank 
will be denominated reichsmarks. The Reichsbank will call in all its present 
circulation and convert it into reichsmarks at the rate of one trillion marks 
for one reichsmark. This exchange must be completed within such period as 
may be determined upon by the managing board.b Outside of gold currency 
the notes of the Richsbank will be the only unlimited legal tender in the 
country. Notes will not be issued in denominations smaller than 10 reichs- 
marks. Foreizn bank notes or other non-interest bearing bearer obligations 
may not be used in making payments within Germany. 

Capital.—According to the law, the capital of the new Reichsbank must 
amount to at least 300,000,000 and may not exceed 400,000,000 gold marks. 
From present reports, it appears’ that the new bank is expected to begin 
operations with a capital of 300,000,000 gold marks. Shares in the new 
bank must be paid for exclusively in gold or exchange, excepting those 
shares of stock which will be issued in exchange for the shares in the o!d 
Reichsbank and for the shares in the Gold Disccunt Bank. In making these 
exchanges the shares of the Gold Discount Banke will be accepted at par 
at the current rate of exchange. As to the old Reichsbank shares, the law 
provides that not more than 100,000,000 marks of new shares may be issued 
against the capital stock of the old Reichsbank. Before this exchange could 
take place, therefore, it was necessary for the old Reichsbank to reduce its 
eapital of 180,000,000 to 100,000,000 or less. At a meeting of the stock- 
holders of the old Reichsbank held on Oct. 4, it was decided to reduce the 
capital of the old bank from 180,000,000 to 90,000,000, so that 90,000,000 





a Existing issue privileges of the Bayerische Notenbink, the Wuerttembergische 
Notenbank, the Saechsische Bank and the Badische Bank are not invalidated; the 
combined issues of these four institutions may not, however, exceed 194,000,000 
marks, and will, therefore, continue to be insignificant items in the total circulation. 

b+ According to the latest reports, this exchange will have to be completed within 
three months after caj], but no call date has yet been fixed. 

c Although there has been some discussion revently of continuing the Gold Djs 
count Bank as an independent institution, both the Dawes report bank draft emi 
the new Reichsbank law contemplate the absorption of this institution lito the 
new bank. 
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bank. Finally, it is provided that stockholders shall not be personally liable 
for the obligations of the new Reichsbank—a provision taken over from the 
old law. 

Organization.—The organization of the new Reichsbank will be closely 
analogous to that of the old bank. Its administration will be in the hands 
of a board of directors, or managing board, as was true of the old bank. 
Until 1921, when the Reichsbank became autonomous, Government super- 
vision was carried out through the Reichsbankkuratorium, and under the 
present program certain foreign Powers—in place of the German Government 

will henceforth exercise supervision, acting through the general board, 
which replaces the Reichsbankkuratorium. In modified form the functions 
ef the annual meeting of stockholders and of the council chosen from the 
ranks of the stockholders have been embodied in the new law. The only 
real innovation, which is adopted from the Dawes report, is the addition of 
a foreign commissioner of note issue. 

The plan proposed in the Dawes report was specific in its provisions as 
regards methods to be followed in electing the commissioner of note issue, 
the members of the managing board, and the members of the general board. 


Furthermore, the powers, functions and inter-relations of these three agen-° 


cies were clearly defined. All of these provisions, which were designed to 
insure efficient administration and at the same time adequate control, have 
been embodied in the new law with insignificant changes. (See Dawes 
report, annex 1, Sections IV-VIII, inclusive.) 

Managing Board.—The managing board, whose members must all be of 
German nationality, will as heretofore exercise predominating influence in 
the administration of the bank. Not only is the practical management en- 
tirely in its hands, but the exclusive control of the currency, discount and 
credit policy also is vested in it. The managing board may submit its plans 
cr proposals to the general board for an opinion, but this is not obligatory. 
In three instances only is assent of an outside body essential. One of these 
is found in the provision that the affirmative vote of every member but one 
of the general board is necessary if the reserve ratio is to be reduced below the 
legal minimum of 40%, a provision taken over from the Dawes report draft. 
A second is the requirement of consent not only of the general board but 
also of the Federal Government before redemption of the Reichsbank’s notes 
in gold or its equivalent may be resumed. The third instance relates to col- 
lateral loans and will be discussed below. 

Transfer Committee.—Neither the Agent-General of Reparations nor the 
transfer committee is given any positive control over the administration or 
the policy of the bank. The law states merely that in handling the repara- 
tions account, the relation between the Agent-General and the Reichsbank 
shall be that of a customer and bank. On this point the Dawes plan itself 
went to farther than to state that: ‘‘When the committee (transfer commit- 
tee) is of the opinion that the bank’s discount rate is not in relation to the 
necessity of making important transfers, it shall inform the president of the 
bank’”’ (Dawes report, annex 6, to the report of the first committee of ex- 
perts, Section VII). Nor are the London protocols more specific. So that 
the powers of the Agent-General and of the transfer committee over German 
currency and crdit ploicy will be limited to those inherent in their control 
over the reparations account. 

President.—The chairman of the managing board, who is also chairman 
of the general board, will be the president of the bank and its managing 
director. He must be of German nationality. On recommendation of the 
managing board he will appoint the officials of the bank, and he will have 
full charge of the bank’s technical organization. The first president of the 
new bank will be the present incumbent, Dr. Hjalmar Chacht. 

General Board.—The general board, composed of seven foreigners d and 
seven German members, will exercise its control over the Reichsbank chiefly 
through its electoral powers. By a majority vote of nine members, six of 
whom must be German, it will elect the president of the bank, subject to the 
approval of the President of the German Republic. The president of the 
bank in turn will appoint the members of the managing board. These ap- 
pointments, however, will require the approval of the general board in the 
form of an affirmative vote of at last nine members, six of which must be 
Germans.e Finally, the general board, by a vote of at least nine members, 
six of which must be foreign, will elect from the members of the board, or 
outside the board from the citizns of a country represented on the board, 
the commissioner of note issue, who in case he is not already a member, 
becomes a member of the general board, to the exclusion of that one of the 
forign members of the same nationality as himself. 

The administrative function of the general board will for practical pur- 
poses be advisory only. This has already become apparent in the discussion 
of the relation of the managing board to the general board. Nevertheless, the 
gneral board’s actual influence may in practice exceed its theoretical powers. 
It is not unlikely that conditions may arise which will make it seem desir- 
able to the managing board to seek the assent of the genera] board, even if 
such assent is not legally essential. 

Council.—The council of stockholders, which even before the war was 
becoming of less and less importance, will be reduced to a merely advisory 
body with whom the managing board may from time to time discuss ques- 
tions of policy. 

Annual Meeting.—The annual meeting of stockholders will have power ¢ 
determine upon the distribution of profits in so far as this distributior 
not already determined by provisions of the law. Furthermore, the elec¥, 
of the council of stockholders and the German members of the general boar® 
will devolve upon them. Finally upon proposal by the managing board, the 
meeting of the stockholders may with the consent of the general board 
amend the statutes f of the bank. 

Commissioner.—The commissioner of note issue will have no control over 
the administration or the policy of the bank. His function will be merely 
to enforce compliance with the provisions of the law in regard to the issue 
of notes and the reserves. His responsibility will be signified by the fact 
that each note issued will bear his signature. Prof. G. W. J. Bruins (Neth- 
erlands) has been designated as the first commissioner of note issue. 

Scope of Operations.—Although closely following the Dawes report draft, 
the sections referring to the scope of operations of the new bank are so 
important as to justify their reproduction in full: 

The bank is authorized to transact the following types of business: 

(1) To buy and sell gold and silver coins or bullion as well as exchange. 

(2) To buy, sell or discount bills of exchange maturing in not more than 
90 days, bearing at least three names of known solvency, and checks bearing 
at least three names of known s‘lvevev. The requirement of the third 
name may be dispensed with provided satisfactory collateral is substituted , 





d One member of each of the following nationalities: United States, British, 
French, Italian, Belgian, Dutch and Swiss. The foreign members of the first general 
board were appointed by the organization committee. The appointments are: 
Gates MceGarrah (United States), Sir Charles Stewart Addis (Great Britain), Charles 
Sergeant (France), Carlo Feltrinelli (Italy), Professor G. W. J. Bruins (Nether 
lands), M. E. Jansen (Belgium) and Professor Bachmana (Switzerland). 

¢ According to the Istest reports, the directorate of the old bank has become the 
managing board of the new bank practically without change. 

f The statutes of the bank are relatively unimportant; they deal in the main with 
the requirenents for the meetings of the various boards and committees and lay 
down. certain principles of valuation for the annual balance sheet. The first set 
of statutes wos drawn up by the organization committee. 
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The volume of such paper, however, may not exceed 33 1-3% of the total 
bills held. All bills must relate to bona fide commercial transactions.q 

(3) To grant interest-bearing loans up to 90 days against the following 
collateral: 

(a) Gold and silver, minted or unminted. 

(b) Fully paid common or common priority stock or priority obligations 
of German railroads whose lines are in operation, as well as debentures of 
agricultural, communal or other German land credit institutions under 
Federal supervision, and debentures of German corporate mortgage banks, 
up to 75% of the market value. Obligations of public land credit institu- 
eos, as well as bearer obligations of the above-mentioned institutions 
and banks, issued on the basis of loans granted to domestic, communal 
corporations or guaranteed by such a corporation, are given the same 
status as debentures mentioned above. 

(c) Bearer obligations of the Federal Government, of a German State 
or a domestic communal corporation or interest-bearing obligations, the 
interest on which is guaranteed by the Federal Government or by one of 
the States, up to 75% of the market value. The maturity on the above- 
mentioned obligations must not exceed one year. 
such collateral may be granted to banks of known solvency only. 


(d) Interest-bearing bearer obligations of foreign States as well as State- 


_— foreign railway priority obligations, up to 50°% of the market 
value. 


(e) Bills of exchange bearing names of known solvency with a discount | 


of at least 5%. 

({) Merchandise warehoused within the country up to two-thirds of its 
value. The bank may with special authorization of the general board h 
take as collateral long-term obligations of the Federal Government for 
loans maturing in 90 days or less if there are two guarantors liable for the 
obligations outside of the collateral, both of whom must be doing business 
within Germany, one of whom must be a bank. 
that secured loans for which long-term obligations of the Federal 


its reserves. 

(4) To buy and sell the securities mentioned under 3(c); the purchase 
of such securities for its own account is permitted only in so far as it is 
essential to maintain its current business with its customers. 

(5) To handle collections for institutions, official bodies and 

ns; to make payments and transfers for their account, provided the 
nk has receiv countervalue. 

(6) To buy for customers’ account securities of any kind as well as 

ecious metals, provided the countervalue has been received, and to sell 

e same provided delivery has been made. 

(7) To receive money without interest on deposit or in giro (transfe 
account). 

The law further provides that the bank may not accept time bills of 
exchange drawn against it. It may not grant loans against mining property, 
oil fields, or stock, unless they be secondary security, nor may it buy or sell 
real estate, stocks, or goods, except for the purpose of liquidating assets or 
carrying on its own banking business. 

These provisions show that within the specified limits the Reichsbank will 
be empowered to transact essentially all kinds of banking operations except 
those of an investment house. This is no innovation as compared with pre- 
war conditions, except that the present law is somewhat more rigid in respect 
principally to its provisions devised to prevent excessive amounts of Govern- 
ment paper from getting into the bank (sections 3 (c) and 3 (g)). 

Clearance.—Another important function of the Reichsbank, after note 
issue, will be that of clearance. This function arises out of paragraph 7 
of the above provision. Through its branches situated all over the country 
the Reichsbank will continue as heretofore to conduct the country’s clear- 
ing system (Giroverkehr). 

Discount Market.—Paragraphs 2 and 3 of the provisions indicate the re- 
lation that the Reichsbank is to have to the money market. These sections 
¢ontemplate that the Reichsbank shall in the future engage in market opera- 
tions of the same general character as before the war, i. e. that it shall act 
not primarily as a credit-granting agency, but rather as the pivotal factor 
in the discount market by standing ready to rediscount any good commercial 
bill running 90 days or less.i The control of the money market by its dis- 
count policy will, as formerly, be one of the more important, if not the 
most important, function of the new Reichsbank.j 

Fiscal Agency.—A fourth function of the new bank will be to serve as 
fiscal agent of the Federal Government. It will execute free of charge all 
operations connected with the flotation, redemption, and payment of interest 
on Government bonds. On all other transactions, the Reichsbank may make 
the same charges as to any other customer. The granting of credit to the 
Government will be strictly limited. The Reichsbank may extend to the 
Government credit for working capital up ‘to 100,000,000 marks for 90 days, 
but there must be no indebtedness at the end of the fiscal year. It is further 
authorized to grant credits up to 200,000,000 marks to the railroads and the 
post office system. With these exceptions, the Reichsbank may not extend 
any credit directly or indirectly to the Government, or to the States, or the 
communes, or to any foreign Government. 

These provisions will not, however, affect the loans extended to the Gov- 
ernment by the agreement made between the Government and the Reichsbank 
relative to the liquidation of the old Reichsbank. This agreement was ap- 
proved by the meeting of the stockholirs mentioned above. In lieu of the 
granting of the note-issuing privilege for 50 years, and in lieu of relinquish- 
ing its claim to any residue arising out of the liquidation of the old Reichs- 
bank, the Government received the following considerations: The Reichs- 
bank assumed liability for the repayment of the dollar loan, amounting to 
252,000,000 gold marks, due April 1926; furthermore, the floating debt of 
the Government with the Reichsbank, amounting to 235,000,000 gold marks, 
and arising presumably out of exchange payments made by the bank on 
behalf of the Government to support the mark early in 1923, will be funded. 
The Reichsbank will grant the Government a permanent loan of 100,000,000 
gold marks at 2%, repayable with the recall of the note issue privilege, and 
a loan of 135,000,000 gold marks at 3%, repayable in equal installments 
over a period of 15 years. 

Reserves Against Notes.—As noted above, the new law differs from the 
Daws report draft in respect to its provisions fixing the reserve percentages. 
The new bank will be required to maintain a 40% k reserve against its 
notes in circulation. At least 75% 1 of this reserve must be in the form 


g The old law required ‘‘at least’’ two signatures to make bills of exchange eligible 
for discount. Under the new law an additional signature is required supposedly 
with the purpose of eliminating finance bills. 

h This is the third instance in which the assent of the general board is required 
before action may be taken by the managing board. See above. 

1 Actually the average maturity of bill held is likely to be considerably less. 
Until recently when it relaxed its restrictions, the Reichsbank was confining itself 
to the discounting of very short maturities, preferably 10 days or less. The volume 
of agricultural paper held was, however, so great that it is improbable that the pre- 
war average of about 30 days was attained. 

j At the moment the discount market is still practically non-existent in Germany 
and the recent efforts to re-establish one have not been successful. The prime 
essential of a discount market is that some institution be prepared at any time to 
rediscount any amount of paper at its rediscounting rate. In order to preserve the 
stability of the currency, the Reichsbank was forced to ration its volume of re- 
discounts, beginning April 7; furthermore, it began to discriminate in favor of bills 
of exceptionally short maturities. The recent decision to raise its volume of re- 
discounts by 10%, and to accept longer maturities has not contributed much toward 
re-estab a discount market. One result of this situation has been that in- 
dividual banks have been compelled to rely on themselves for reserves. Incidentally 
it may be noted that this throws light upon the discrepancy between long-term and 
short-term interest rates in the money market. 

k The draft in the Dawes report called for 33 1-3% only. 

2 No such requirement was embodied in the Dawes plan draft. 

m Reckoned at 500 grams to the pound. . 
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of gold, in vault or with foreign banks of issue at the free disposal of the 
Reichsbank, the pound of fine gold m being reckoned at 1,392 Reichsmarks. 


The balance of the 40% reserves may be in the form of exchange, exchange 


| being defined as (a) foreign bank notes, (b) bills of exchange running not 





Loans guaranteed by | 


It is, however, stipulated | 
s0VeTn- | 
ment are collateral may not exceed the paid-up capital of the bank plus | 


rivate | 





more than 14 days, (c) foreign checks, or (d) deposits with any bank lo- 
cated in a foreign financial centre and known to be solvent. Against the 
balance of 60%, the Reichsbank will be required to hold eligible bills of 
exchange or checks. 

Under special circumstances and with the consent of the general board 
the reserve percentag may be allowed to drop below 40%. In case the 
reserve percentage remains below 40% for more than a week the Reichsbank 
will be required to pay a deficiency tax to the Government, according to a 
sliding scale similar to that embodied in the Federal Reserve Act. When- 
ever a deficiency tax is to be paid, the discount rate must be raised by one- 
third of the tax rate to be paid and to at least 5%. 

Reserve Against Deposits.—Against its total deposits, exclusive of the 
account of the Agent-General, the bank is required to hold a special cover 
of 40%. This reserve is to consist of deposits in other banks or abroad, 
checks on other banks, bills of exchange maturing in not more than 30 days, 
or callable secured loans. The old Reichsbank law required no reserves 
against deposits. The Dawes draft, however, called for a reserve of 12% 
in gold or its equivalent, in addition to a reserve of 30% instead of 40% 
in the form of liquid assets. In comparison with the Dawes draft, therefore, 
the present law is considerably less rigid as regards its requirements of re- 
serves against deposits. The type of assets which may be legally employed 
as cover seems in fact so comprehensive as to admit assets of almost every 


| kind. 


Convertibility.—The bank is required to purchase any gold offered by 
the issue of its notes at the fixed rate of 1,392 reichsmark to the pound of 
fine gold. This makes the gold content of the new reichsmark equivalent 
to that of the old mark. Furthermore, the bank is compelled to redeem its 
notes to any bearer upon presentation in gold or gold coin at par or in for- 
eign exchange at the current rates of exchange. Foreign exchange is de- 
fined as checks on or transfers on the books of specified foreign banks. If 
redemption is made in the form of foreign exchange a charge not exceeding 
the expense of shipping gold may be made. None of these provisions, ex- 
cepting those referring to the purchase of gold, go into effect with the rest 
of the Jaw. As intimated above, they will require the assent of the manag- 
ing and general boards, and, according to present indications, the definite 
return to a working gold standard is not contemplated at this time. 

Profits.—The bank is to maintain a reserve fund, and so long as this fund 
amounts to less than 12% of the notes in circulation, up to 20% of the net 
profits each year are to be added to it. Shareholders are entitled to a cumu- 
lative annual dividend of 8%, which will be paid after the reserve fund re- 
quirements have been met. Of the balance of the net profits, the Govern- 
ment will receive an important share in lieu of taxes. Of the first 50,000,- 
000 gold marks, one-half is to go to the Government, and one-half to the 
shareholders ; of the second 50,000,000 marks, three-quarters is to go to the 
Government, and one-fourth to the shareholders; of any balance nine-tenths 
is to go to the Government and one-tenth to the shareholders. 

The first statement of the new Richsbank is given below. The various 
items of the statement represent assets and liabilities taken over from the 
old Reichsbank converted to a gold basis. A recent statemnt of the old 
Reichsbank appeared in the “Bulletin”? for August 1924, page 637. The 
liability for notes in circulation is on old Reichsbank notes to be redeemed 
at a trillion to one. The reserve against notes, according to this statement, 
is 43.9% in gold and 58.6% in gold and foreign currency. 

FIRST STATEMENT OF CONDITION OF THE NEW REICHSBANK, 
OCT. 15 1924. 

Reichsmarks. TAabdilities— 

210,000 ,000 


Assets— 
Shares not yet issued = 
Gold and bullion (of the 
gold and bullion, 172,- 
143,000 reichsmarks are 
deposited abroad) 613,625,000 
Reserve in foreign 
204 541,000 


Bills of exchange and checks 2153,943,000 
Silver and other coins. - - 59,359,000 
Notes of other German bks None 
Advances on collateral 15,947 ,000 

77,517,000 
929,901,000 


....- 4,264,833 ,000 


Inerease of capital as de- 
cided upon at recent 
general meeting 


Notes in circulation. -.-_- ‘ 
Other demand liabilities __ - 
Due to the Rentenbank 
Other Habilities _- 


ecur- 


Other assets... ---- 





Total assets -- _-- Total liabilities - - - - 4,264 833,000 








Thomas L. Robinson of American Exchange National 
Bank on Dawes Plan—Says Plan Will Work Out 
Although Modifications May Later be Necessary. 


At a luncheon at the Bankers’ Club, this city, tendered 
by the American Exchange National Bank on Nov. II, 
Thomas L. Robinson, Vice-President of the bank, who 
recently returned from Germany, where he has been associat- 
ed with Owen D. Young and Henry M. Robinson in the 
setting up of the operation of the Dawes plan, reviewed 
the Dawes plan as it was finally adopted, carrying with it 
the modifications agreed upon in the London Protocol. 

He pointed out that under the new system which is now in 
operation, the charge upon Germany is a fixed amount per 
annum which is to be inclusive of all charges of every sort. 
Even deliveries in kind of coal and other materials are paid 
for out of these funds by the Agent-General for the account 
of the Allied countries. Asa result, many annoying features 
of the reparations tangle which have obtained during the 
past five years have been completely eliminated. Mr. 
Robinson also discussed the character of the organization 
which has been set up to carry out the Dawes plan and 
remarked particularly upon the high character and broad 
experience of the men who have been chosen as the various 
commissioners, trustees and board members. 

As to whether the Dawes plan will succeed, Mr. Robinson 
said that he considered it to be the consensus of opinion 
among those best informed on the other side that the situa- 
tion is a great deal more than merely hopeful. In fact, 
there is a growing feeling that the plan will work out, although 


: it may be necessary to modify it in some particulars later on. 
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The burdens which have been placed on the German railways 
and on German industries do not seem out of reason when 
compared with the burdens existing in other countries. For 
example, the provisions of the mortgage placed on the 
German railways are no more onerous than the requirements 
of the total bond issues now outstanding on the railways of 
England. Similarly, the burden on industry is by no means 
excessive, the problem there being to get adequate working 
capital. Generally speaking, the German industrial plants 
are in excellent condition and most of them have been 
relieved of their former debts during the depreciation of the 
old mark. 

Mr. Robinson called attention to two difficulties facing 
the Dawes plan. First, the problem of handling the ex- 
change between Germany and the Allies in order to allocate 
to the Allies the reparations payments as collected from 
Germany. It is evident that these large transactions must 
be handled with the greatest care by the Transfer Committee 
to avoid frequent upsetting of the world’s exchange markets. 
This problem, however, may be taken care of under the 
plan by an investment of excess funds in German bonds or 
loans until a more appropriate time arrives for converting 
into the Allied exchanges. Second is the possible political 
problem which may come later on if German competition 
proves to be disastrous to certain of the Allied countries. 
Mr. Robinson expressed it as his opinion that this danger is 
perhaps not as great as many believe and that, for some time 
to come. Germany may keep her industries busy without 
seriously interfering with the trade of Great Britain, France 
and others. 

Mr. Robinson gave some interesting descriptions of the 
conferences in Paris and Berlin during the last days before 
the final adoption of the Dawes plan on Oct. 13. He 
spoke in the highest terms of the remarkable achievement of 
Mr. Owen D. Young in bringing the plan to its final con- 
summation. He said that Mr. Young’s standing in every 
capital of Europe is of the very highest and few men have 
ever had greater actual power than he exercised during the 
recent months. 








Owen D. Young on Working of Dawes Plan. 


Owen D. Young, Chairman of the General Electric Co., 
who temporarily served as Agent-General for Reparation 
Payments, with his return from Europe on the steamer 
Homeric on Nov. 20, declared that the Dawes plan ‘“‘has 
been put through with the greatest ease,’’ and he expressed 
the view that Germany will be able to meet the requirements 
of the plan ‘‘without any new financing.’’ Mr. Young, who 
with Charles G. Dawes and Henry M. Robinson of Los 
Angeles, assisted in the working out of the Dawes plan, was 
accompanied on his trip from Europe by Mr. and Mrs. 
Henry M. Robinson, Mr. and Mrs. Rufus Dawes, and 
Mr. and Mrs. George P. Auld. With regard to what Mr. 
Young had to say concerning the plan and its working, we 
quote the following from the “Wall Street Journal’’ of 
Nov. 20: 

All the German revenues to date have been higher than the estimates, 
which is a very encouraging sign. ‘This includes railroad earnings. The 
increased earnings have resulted in increased taxation on railroads. 

The taxes that have been assigned include revenues from customs, taxes 
on all alcoholic drinks, tobacco and sugar. In each case these taxes go 
through the Commissioner appointed for the purpose and are deposited 


in the Reichbank. Checks are drawn by him to the account of the German 
Government after the reparation requirements have been taken out. 


Cash on Hand. 


The reparation requirement for the present year, which began on Sept. 1, 
is 1,000,000,000 gold marks and this money is practically in hand. Before 
the German loan which amounted to 800,000,000 gold marks was paid ih, 
I collected 140,000,000 gold marks and deposited it in the Reichsbank 
to the credit of the German Government, so there is at present in the 
Reichsbank under this credit 940,000,000 gold marks, which is under the 
control of the Agent-General. This leaves outstanding, according to the 
Dawes plan, 60,000,000 gold marks which will be paid by Germany for 
French and Belgian expenses of occupation. 

I had handed to me as Agent-General over $2,500,000,000 worth of 
first mortgage bonds on German railroads, and $1,250,000,000 worth of 
first mortgage debenture industrial bonds on German industries. These 
bonds are now in the hands of the Agent-General. 

The plan has been put through with the greatest ease. The German 
people all along the line have shown willingness to co-operate. France 
and Belgium, by their representatives in the Ruhr, have been equally 
helpful in putting the plan into effect. Two things surprised me regarding 
the plan. First was the ease with which it was installed and the second 
was the simplicity of operation. Excluding stenographers and clerks 
the staff will not exceed 20 people. 


Confidence Returning. 

I am much encouraged by the reduction of unemployment since last 
February, when the Dawes Commission -went to Germany. Conditions 
have improved beyond almost conception. Returning confidence has 
been due to increased industrial activity. Discussion of a steel or trade 
combine between France and Germany have had no effect yet. 

The drift of politics in Germany has been steadily toward the centre 
of the Reichstag, which is democratic, and away from the Communist 





and Epenaeties bedies. This is a very encouraging sign for the German 
people. 

I think Mr. Herriot believes the greatest security fer France lies in the 
development of a more complete democracy within Germany. The Ruhr 
people are happy because their industries are being returned to them. 

8S. Parker Gilbert and his associates made a most excellent impressiom 
in Paris and Berlin and I am sure Mr. Gilbert will handle the situation 
aS well as possible. 

Mr. Robinson had charge of the erganization of the Bank of Issue and 
the organization for the issuing of the industrial debentures and railroad 
bonds. Rufus Dawes, brother of the Vice-President-clect, headed the 
Berlin office of the Agent-General. In this office the money collected 
for the German Government was deposited in the Reichsbank and expended 
to German markets fer deliveries in time. In the Berlin office was also 
Mr. Auld, now with Haskins & Sells accountants. He organized an 
accounting service for the Agent-General’s office. 

{ think Germany will be able to meet the Dawes plan requirements 
without any new financing. 


The same paper quoted Mr. Robinson to the following 
effect: 

There has been a noticeable return of expartiated capital to Germany, 
said Henry M. Robinson, member of the Dawes Commission. Since 
May 250,000,000 gold marks had been deposited in the Reichsbank before 
the German loan went through. The money principally came from the 
German stocking and from abroad. The committee decided less liquid 
capital had been expatriated than was popularly supposed. 

Reference to the turning over of the duties of Agent- 
General of Reparations by Mr. Young to 8. Parker Gilbert, 
Jr., was made in these columns Nov. 8, page 2126. On 
Dec. 11 Mr. Young will be the guest of honor at a dinner to 
be held at the Waldorf-Astoria Hotel. 








Reichsbank Wants Loan at Home—Vice-President 
Kauffmann Says Bank Needs Larger Reserve for 
Notes in Own Vaults as Stabilizing Measure. 


Special advices to the ‘Wall Street Journal’’ from Berlin 


were published by that paper on Nov. 22 as follows: 

We are converting a good part of the German loan into gold, and intend 
putting it in the vaults of the Reichsbank,’’ Vice-President Kauffmann of 
the Reichsbank says. ‘‘We cannot say as in the past that bank notes are 
as good as gold, and we must look to gold as our most stable value. By 
our efforts we increased our gold reserve from 422,000,000 marks to 614,- 
000,000 marks. 

“After the Dawes program has been in operation for a time and when our 
gold reserve is ample we hope to put our currency on a real gold basis with 
a free market for gold. For the time being, however, we are obliged to 
maintain the arbitrary rate of 4.20 reiclssmarks to the dollar. ; 

‘*The German loan is bound to have a salutary effect on our money market 
and should tend to relieve any strain, and permit a lowering of money rates. 
The Reichsbank discount rate will be kept in accord with the general market 
rate. At present we do not intend to lower the rate. In some six weeks 
we propose to make a survey of money conditions. 

“‘We are gradually liquidating the Gold Discount Bank. It has beer 
useful to us to acquire foreign moneys from exporters who needed German 
marks to meet their home production costs. From now on the Gold Dis- 
count Bank is giving no further credits, and no extensions except in rare 
cases. It will probably take us a year to wind it up entirely. 

“The Reichsbank is contemplating seeking no further loans abroad, nor 
does it intend to act as intermediary in loans to German concerns. 

“In general we are much more hopeful than at the beginning of the year. 
We welcomed the Dawes plan because we believed it to be based on sound 
principles. Our one great concern now is how foreign markets will receive 
the big exports we will be obliged to make in order to get the surplus earnings 
we must have in order to make reparations payments.”’ 








Many German Taxes Cut—Reduction in Sales Tax 
and Stock Exchange Transfer Impost. 

A special cablegram (copyright) from Berlin Nov. 16 
is taken as follows from the New York ““Times’’: 

The Government has reduced the Bourse transfer taxes by an average of 
55%. It has also come to an agreement with the States whereby the sales 
tax, of whose yield the States received 20% , is reduced from 2% to1k%. 

Simultaneously the income tax, of which the States get 90%, is reduced 
in the case of heads of large families. Quarterly income tax payments made 
in advance by industry are also reduced on the ratio of 25%. 








Increase in Wages of Employees of German Railway 
Corporation. 

The directors of the German Railway Corporation on 
Nov. 25 approved the proposed increase in wages of em- 
ployees, amounting to 125,000,000 gold marks, said Berlin 
press advices under date of Nov. 25. 








Hungarian Revenues Show Steady Gain—Commis- 
sioner Smith Points Out, However, That October 
Was Exceptional Month. 


The pledged revenues for the service and the amortization 
of the State loan for October show great progress has been 
made in Hungarian reconstruction work under Commis- 
sioner-General Jeremiah Smith, says a copyright cablegram 
from Budapest Nov. 22 to the New York ‘“Times’’ from 


which we quote further as follows: 

The Commissioner’s monthly report published to-day shows improvement 
in general conditions, but points out that the October receipts were abnor- 
mally high, due to the high tariff and the harvest. 

For the provisional October budget Mr. Smith released to the State 
18,965,520 gold crowns for expenses, leaving a balance of 2,296,552 gold 
crowns. Instead of a deficit, the Treasury should show a surplus of 2,000,- 
000 gold crowns for October. The estimated deficit for the quarter of July 
to October was 38,500,000 gold crowns. Mr. Smith explained that while 
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this was encouraging, the Hungarian State was not yet in a position to in- 
crease its expenditures, as they already exceed the reconstruction program 
outlined for this period. ‘The chief purpose, says the report, is to balance 
the budget, and even if the revenues continue at the present favorable rate 
for the rest of the fiscal] year, there will be a substantial deficit which must 
be eliminated before Hungary can be put on a sound economic basis. 

The report states that the revenue from direct taxation does not reach the 
estimated figures. Mr. Smith holds that all the revenues up to the present 
date cannot be taken as a basis for the remainder of the fiscal year, and it 
would be extremely imprudent to assume that the position of the Treasury 
has reached a point where it would be safe to undertake any modifications 
in the reconstruction plans. 

Severai State liabilities to France, England and Czechoslovakia which fell 


due this month have been paid off by sums released from the loan for this | 


Regarding financial conditions, the report states that the metal reserve 
continues to increase. Notes in circulation are now 50 gold crowns per 
person. In foreign commerce both imports and exports during September 
were the largest of any month yet recorded and the trade balance is the 
smallest of the year. Prices continue very high, often higher even than in 
the United States and other countries. 








Cost of Living at Brussels at Highest Level Since War. 
Taking 100 as the number for 1914, the index number of 
the cost of living in Brussels has reached its highest level 
since the beginning of the war, standing at 553, says a 
press cablegram from Brussels Nov. 25, which adds: 
The index for the whole country on the same basis is 520. 


The question is receiving close attention from the Government and was 
the subject of a long discussion at yesterday's Cabinet meeting. 








Must Not Invest Abroad—Penal Prohibitive Measures 
to be Enforced in Italy. 

The Italian Government has announced more severe 
application of certain financial protective measures of 1917 


and 1920, says a copyright cablegram from Rome Nov. 16, 
which adds: 


These provide penalties for the investment of Italian money in foreign 


private or public securities. 
The action appears to have been suggested by symptoms of a campaign 
for the depression of the lira on the foreign markets with political purposes. 








Persian Tax Stirs Trouble—Proposed by American 
Mission it Sets Class Against Class. 


A Chicago “‘Tribune’’ copyright cablegram from Teheran, 
Persia, Nov. 16, appeared as follows in the New York 
““Times’’: 

The American financial mission here has become the unintentional cause 
for a clash between capitalists and the lower classes. 

In order to create a surplus fund for road repairs the mission presented 
for approval an income tax bill which met the disapproval of a majority of 
the members of Parliament, who are wealthy aristocrats, or their partisans. 
The people's organ has taken up the mission's cause and in guarded language 
seeks to incite the poor against the capitalists. 

The mission proposal, however, seems assured of victory. 








Chilean Brokers Checked—New Law is Enforced 
Providing Drastic Control of Dealings. 


A Santiago (Chile) cablegram Nov. 14, appearing in the 
New York “Times”’, said: 

‘The free and easy life of Chile’s stock brokers was rudely shaken when 
the new law on stock transactions, which becomes effective Jan. 1, was 
published to-day. It decrees that all stock transactions must detail the 
serial numbers of the shares dealt in. 

All term transactions must be guaranteed by 15% of their total value, 
and the term must not exceed 45 days. Otherwise the guarantee must be 
doubled, besides a deposit being made on the Stock Exchange securities 
involved in the transaction. Government inspectors will be appointed 
for the stock exchanges at Valparaiso and Santiago to control the new law. 

It is understood that regulations will be issued soon to control speculation 
in foreign currency drafts which affect Chilean exchange. The first result 


of the new stock law was noticed to-day in the greatly reduced transactions 
here and at Valparaiso. 








Terms for Refunding of Polish Government’s Debt to 
United States. 

Plans for the refunding of the Polish Government’s debt to 
the United States have been agreed to by the Treasury De- 
partment and representatives of Poland. It was announced 
at Washington on Nov. 14 that with the signatures of Secre- 
tary Mellon and President Coolidge and that of Minister 
Wroblewski, for Poland, the agreement, together with one 
with Lithuania siged some weeks ago, is ready for sub- 
mission to Congress. The agreement, the fifth among the 
Powers to whom funds have been loaned, is similar in es- 
sential particulars to that of the settlement made by the 
United States with Great Britain, and calls for the refunding 
of the obligation of $178,560,000 over a period of sixty-two 
years. According to a Treasury statement the indebtedness 
of Poland is computed as follows: 


Principal amount of obligation to be funded $159 ,666,972 
Interest accrued and unpaid thereon to Dec. 15 1922 at the rate 


18,988,053 
Total principal and int. accrued & unpaid as of Dec. 15 1922__ 178,565,025 
To be paid in cash by Poland Nov. 14 1924-________________- 5,025 


Total indebtedness to be funded into bonds 178,560,000 
Regarding the terms of the settlement the Treasury De- 


The basis of the settlement is substantially the same as that of the settle- 
ment made by the United States with Great Britain, except for a provision 
under which Poland shall have the option to liquidate amounts due under the 
agreement prior to 1930 in part by certain semi-annual payments aggre- 
gating $10,000,000, the balance in bonds of Poland similar in terms to those 
originally issued. 

The $178,560,000 principal amount of the bonds of Poland to be issued 
under the refunding agreement mature serially over a period of sixty-two 
years and bear interest at the rate of 3% per annum up to Dec. 15 1932, and 


at the rate of 344% per annum thereafter. 


Minister Wroblewski, commenting on the refunding plans, 
was quoted on Nov. 14 as saying: 

The funding of its American debt is an essential part of the work of eco- 
nomic and financial rehabilitation of Poland. The Government of Poland, 
irrespective of men or parties, realizes that a full rehabilitation means ful- 
filling financial obligations as well as balancing the State budget. 

Thus, if any special credit is to be given to Poland, it would be on account 
of the seeming rashness shown by Prime Minister Grabski. who is also in 
charge of the Polish Treasury, in taking the initiative in asking the United 
States Government for debt funding negotiations within five months of the 
stopping of currency inflation, and only six weeks after establishing a new 
currency on gold parity basis. It may be seen that Poland has refunded its 
American debt at the earliest practicable moment. 

Of course, the basically strong and healthy organism, which Poland is, 
deserves credit for its pace of recovery, which has broken all records. It was 
left at the end of 1918 without one ounce of gold, swamped with Russian 
rubles, German marks and Austrian crowns. Poland was not permitted to 
rest like other countries involved in the World War until two years later 
when it finally repelled, in the fall of 1920, the Bolshevist menace from 
Poland and Europe. 

During the next three years it had to wrestle with domestic and economic 
troubles of all kinds. From these Poland has emerged in 1924 with a budget 
balanced by taxes, with State railways operating on a paying basis, and with 
a new currency which, from the beginning, has maintained its gold parity 
without a trace of weakening. Poland's new currency, the zloty, is quoted 
at par in the world’s markets because it is covered up to 80% by gold and 
gold assets, chiefly American dollars. 

The public debt of Poland, of which its American debt constitutes a large 
part, when viewed in comparison with the public debts of other European 
States, is smal]. The total State debt amounts to the equivalent of but 
about $15 per capita, and the total sum is but slightly in excess of the Polish 
Government's revenues for 1925. 








American Holders of Polish Internal Bonds Urged to 
Present Them for Conversion. 


Under date of Oct. 31 the New York ““Commercial’’ had 
the following to say in a Washington dispatch: 

The Department of Commerce issued a statement to-day to the effect 
that American holders of Polish internal bonds expressed in Polish marks, 
should present the bonds for conversion into zloty certificates prior to Jan. 1 
1925, if the loss which will be incurred by delay is to be avoided. 

A decree of the Polish Government dated March 17 1924 of this year, 
provided for the exchange of old loans into bonds expressed in zloty at con- 
version rates, which were based on the exchange value of the Polish mark, on 
the date that the issue in question was floated. The par value of the zloty is 
19.3 cents in U. 8. currency and its exchange value has never varied appre- 
ciably since its introduction. The Union Bank of Co-operative Societies, 953 
Third Avenue, New York City, has been designated to effect conversions in 
this country. : 

If these bonds are not presented for exchange prior to Jan. 1 1925, the 
holders will not benefit from these conversion rates. Bonds presented after 
that date will be paid in cash in Polish marks, or if in zloty, on the basis of 
the nominal exchange rate of Polish marks into zloty. At present this is 
1,800,000 marks to the zloty, whereas the conversion rate for bonds varies 
between 25 Polish marks per zloty and 500 Polish marks per zloty, depending 
upon the issue. These figures serve to illustrate the large loss that will be 
sustained through failure to make conversion, officials said. 








Reduction by Japanese Government in Expenditures 
for Current Fiscal Year—-Proposed Loan to Be 
Kept to Minimum Requirements. 


A resume of a cable message received from Tokio of the 
speech delivered by the Japanese Minister of Finance 
Hamaguchi, at a mass meeting of members of the Clearing 
House throughout the Empire of Japan, outlining his fi- 
nancial policy, has come to us as follows from Tadao Wikawa, 
Acting Financial Commissioner to U. 8. A.: 


1. In pursuance of the policy of retrenchment in governmental finance, 
the present Cabinet already reduced the expenditures for the current fiscal 
year to the extent of about 30,000,000 yen in the general account, and about 
17,000,000 yen in the special account. It has further decided on the drastic 
reduction in the expenditures for the coming fiscal year (April 1925-March 
1926). 

According to the financial programme of the former Cabinets, the ex- 
penditure in the general account for the coming fiscal year was to amount 
roughly to 1,628,000 yen. But it has been decided to reduce about 152,000,- 
000 yen from the above amount, consisting of 66,000,000 yen by curtail- 
ment and 85,000,000 yen by postponement. 

In spite of some new items of cost, it is estimated that the expenditures 
in the general account for the coming fiscal year will be as follows, showing 
a reduction of about 82,00C,000 yen from that of the current fiscal year 


Yen. 
I i nn dis Sic Ses Seed es ncncu ese 1,009,000 ,000 
int ncde cc cckctiaeonseswcace 524,000,000 
ee ptbnk Sod aewce ae 1,533 ,000,000 


Though the reduction of the expenditure in the special account is yet to be 
decided, the total reduction in both accounts will probably amount some- 
where around 250,000,000 yen. 

The amount of loan to be floated for the sake of various government en- 
terprises, etc., will also be reduced as far as possible. Anyhow, loan flota- 
tion in the open market will be avoided. 

2. The improvement in the operating and administrating methods of 
the fund belonging to the Government Deposit Section, which has been a 
problem pending for many years, the Cabinet has decided to introduce a 





partment said: 


bill to the coming session of the Diet, with the aim of establishing a Board of 
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Advisory Committee composed of the best knowledge both in Governmental 
and business circles. 

3. Realizing the far-reaching effect to the economic field of the fall of 
external value of yen, the Government will resort to ev ery measure suitable 
for its recovery and stabilization, and, if necessary. will utilize the specie 
holdings both abroad and at home for this purpose. 

Of course, deliberate consideration will be given as to their time and 
ne yes so that they may cause least undesirable effect to the home mar- 

et 

The Government is, however, of the opinion that the fundamental thing 
for its recovery is the improvement of our trade balance. To attain it, it is 
necessary to take various methods, and the Government expects the whole 
nation’s co operation and support for this purpose. 








Tokio Seeking Terms for Loan of $65,000,000. 
Under date of Nov. 10 an Associated Press eablegram 
from Tokio stated: 


The Finance Department is inquiring abroad regarding the terms of a 
loan of 130,000,000 yen ($65,000,000), contemplated by the City of Tokio 
for construction purposes. 








Japan to Protect Yen by Gold Export. 
An Associated Press cablegram from London Nov. 23, 
published in the New York “Journal of Commerce,” says: 


In the event there is a furtber decline in the dollar exchange value of 
the yen, the Government proposes to release specie reserves abroad for 
cotton and other imports, replacing them by the export of gold coin as 
required. 








Extreme Currency and Credit Stringency in Rumania 
—Renewal of Moratorium. 

The financial situation in Rumania has reached an acute 
stage, with a consequent paralyzing of business activities, 
according to cable to the Department of Commerce from Act- 
ing Commercial Attache, Van Norman, Bucharest. This 
situation, says the Department of Commerce, is thought to 
be largely due to the constantly rising exchange value of the 
lei, the heavy increase in export taxes and increased trans- 
portation charges. There has been a very considerable in- 
crease in export taxes in general, while the tax on wheat is now 
the prohibitive figure of £44 per carload of ten metric tons. 
Both wry and freight transportation charges have 
been raised 25%, effective Aug. 1. Under date of Nov. 14 
the Department also says: 


A commission has been constituted for the funding of some portion of the 
internal floating debt of the State, which includes post-war debts owing to 
private industrialists, and debts to miners as a result of the decision of an 
Arbitration Commission which awarded an increase in wages to the miners 
in the State gold and coal mines of Transylvania. The increase due from 
Jan. 1 1923 has not been paid and miners complain that without this in- 
crease they are unable to live. 

The moratorium affecting foreign obligations contracted by Rumanian 
merchants prior to Jan. 1 1922, which was created on June 2 1923, and 
which has been renewed from time to time, expired on Sept. 15 and was on 
Oct. 2 renewed for a period of three months, the renewal to date back to 
Sept. 15. 

There was during the month of September a daily average of only eighty 
carloads passing through the ports for export and import together, as against 
a daily average of 1,000 carloads in September 1913, for the Old Kingdom 
alone. On Nov. 5 there were reported to be 25,000 carloads of lumber lying 
at the port of Galatz unable to move. Industrialists estimate that the manu- 
facturing industries of Rumania are working at only 50% capacity, with the 
consequent laying off of workmen. 

An intensive sales campaign is being made in Rumania by French auto- 
mobile makers. Fgench machines arrive in Rumania by overland routes 
and are sold very largely for cash, with credit terms only in exceptional 

Government preliminary figures for 1923 show an export surplus of 
4,600,000,000 lei. Final figures are available for 1922, and show an export 
surplus of 1,700,000,000 lei. Preliminary export figures for August show 
cereals 115,000 metric tons as against 97,000 for July; petroleum, 55,000 
metric tons as against 34,000 for July; lumber, 85,000 metric tons as against 
116,000 for July; firewood, 186,000 metric tons as against 176,000 for July. 
Cattle exports for August amounted to 27,000 head. Petroleum production 
for September was 166.000 metric tons as against 164,000 in August. 

Preliminary estimates indicate a wheat production of only 67% of that 
of 1923, with less variation from normal in other cereal crops. 








George F. Redmond, Former Treasure of the Defunct 
Boston Firm of G. F. Redmond & Co., Inc., 
Sentenced to Ten Years in Atlanta 


Prison. 
In the Federal District Court at Boston on Monday, 
Nov. 3, George F. Redmond, former Treasurer and owner 


of the bankrupt brokerage firm of G. F. Redmond & Co., 
Inc., was sentenced by Judge Lowell to ten years’ imrpison- 
ment in the Federal Prison at Atlanta. Redmond was 
convicted on July 18 last of conspiracy and illegal use of the 
mails on 14 counts of two indictments. Immediately follow- 
ing the imposition of sentence the defendant’s counsel, Leo 
A. Rogers, entered an appeal of the case. Since June 24 
last Redmond has been closely confined in the East Cam- 
bridge jail, to which he was committed by Federal Judge 
Morton for contempt of Court in refusing to turn over to 
the receivers $300,000 of the failed firm’s assets. Redmond 
maintains, it is said, that he has not a penny of the $300,000 
or any other money and that it is impossible for him to 














obey the Court’s order. In this regard the Boston ‘‘Herald”’ 
of Nov. 4 said in part: 

The situation was called to Judge Morton's attention yesterday after 
Judge Lowell had imposed sentence, and after some discussion between 
the bench, attorney Rogers, and Asst. United States Attorneys Essex 
Abbott and Joseph V. Carroll, the Court took under consideration on.a 
motion made by Roger's that Redmond be purged of contempt and admitted 
to bail pending trial of his appeal. 

If Judge Morton refuses to purge Redmond, a situation perhaps un- 
precedented here, will arise, as it is the consensus of opinion that Redmond 
cannot begin his 10-year term from now until purged, and in the interim 
he remains in jail a prisoner for contempt. 

The schedules in bankruptcy for the firm of Redmond & OCo., Inc., were 
filed in the United States District Court at Boston on Nov. 18 and disclosed 
liabilities of $2,891,915 and gave the assets as “unknown.” The schedules 
contained 188 pages and included creditors from all parts of the country, 
numbering about 9,200, 


Our last reference to the affairs of Redmond & Ca. 


was 
in the “‘Chronicle’’ of Aug. 2 last, page 538. 








Increase in Postal Savings Deposits in October. 
Postal savings deposits increased $440,000 in October, as 
will be seen by the following statement issued by the Post- 
master-General: 
STATEMENT OF POSTAL SAVINGS BUSINESS FOR MONTH OF OCTOBER 
1924, AS COMPARED WITH MONTH OF SEPTEMBER 1924. 


Balance on deposit September 30 ...--$133,947,824 
ne Ge Sane on ein basstendbebhesd cpedvencasbdustdons 440,000 





Balance on deposit October 31_.......-.--....-.- 
Depostiors’ Inc.(+) or 


ibs tine en $134, 387 ,824 
Depostiors’ Inc.(4+-) oF 





Post office— Balance. Dec. (—). Post Office— Balance. Dec. (+). 
New York, N. Y.$41,369,737 + 384,096 | Des Moines. Iowa. 185,682 +36,380 
Brooklyn, N. Y_- 11,420,762 -—38,304| Bingham Canyon, 

Boston, Mass... 7,234,799 —104,918] Utah _._..-_._ 185,169 +3,228 
Chicago, Iil._._._.. 5,967,164 -—-70,347| Flushing, N. Y__- 183,802 —3,1 
Seattle, Wash 3,074,755 + 12,428) Long Island City, 

Philadelphia, Pa_- . 2,650,849 +34,314 is” idle esneaiitnty ol 182,679 —2,322 
Pittsburgh, Pa... 2,108,723 -—36,046| Norwood, Mass-_ 176,909 —4,131 
Kansas City, Mo. 1,601,230 + 16,214 Fairbanks, Alaska *176,707 —5,650 
Tacoma, Wash... 1,553,829 +15,078| Birmingham, Ala_ 175,898 ~1,239 
Detroit, Mich_- 1,525,180 — 42,205! Miles City, Mont_ 168,224 + 18,946 
Portland, Ore_- 1,427,766 +6,432/| Hurley, Wis. ____ 167,919 —1,627 
Newark, N.J_.-. 1,291,142 —5,122| Jamaica, N. Y_-.- 167,702 +643 
St. Paul, Minn. 1,165,585 —6,943/ Baltimore, Md__- 165,047 +930 
St. Louis, Mo 990,280 —2,989 | Bayonne, N. J_-_- 163,874 + 1,820 
Uniontown, Pa_-- 975,516 —20,776| Wilmington, Del- 163,588 —1,735 
Butte, Mont_-_- 825,926 +3,681/ Boise, Idaho-___- 162,747 +3,137 
Los Angeles, Calif. 806,847 + 16,156) Memphis, Tenn__ 162,138 +3,372 
San Francisco,Cal. 682,478 -1,549' New Orleans, La_ 160,138 +2,380 
Milwaukee, Wis 636,471 1,105| Anchorage, Alaska *158,992 +9,895 
Great Falls, Mont. 603,676 + 15,139! Miami, Fla___-__- 156,201 + 14,680 
Denver, Colo_--. 994,429 +-15,335/ Dallas, Tex_----- 155,450 + 5,607 
Jersey City, N. J- 581,961 —679| Camden, N.J___- 153,204 —1,929 
Cincinnati, O_- 502,499 + 1,305} Casper, Wyo__- 152,986 +6, 
Buffalo, N. Y-_- 486 ,446 +6,700| Phoenix, Ariz_-__- 151,161 +6,382 
Providence, R. I- 459.154 ~14,124| Missoula, Mont_- 148,038 + 3,487 
Minneapolis,Minn. 454,784 +4,567| Gary, Ind______- 145,183 —444 
Columbus, O- 427 ,698 +1,022)| Salt Lake City, 

Ironwood, Mich_ 419,373 —2,963 Utah - 141,458 +9,92i 
Cleveland, O_---- 389,268 —7 ,757 Paterson, “4.2. 138,168 + 1,798 
Passaic, N.J---- 370,617 + 4,831) Elizabeth, N.J__- 137,443 +6,505 
Aberdeen, Wash _- 363 ,883 —1,280| Lewistown, Mont _ 136,374 +29,158 
Sioux City, Iowa- 358,116 —-2,960| Akron, Ohio_---- 132,794 —7,979 
McKees Rocks, Pa. 350,542 —566 | Tampa, Fla- J 126,381 —1,820 
Wash’tin, D. C._- 344,428 +3,894| Oklahoma City, 

McKeesport, Pa 332,310 1,712 i 125,164 + 5,602 
Bridgeport, Conn 321,192 +-2,744| Masontown, Pa_ 124,614 +5 
Pocatello, Idaho 309,175 + 12,630] El Paso, Texas 124,280 +9,119 
Leadville, Colo 300 565 —45| Monongahela, Pa_ 123,343 +690 
Astoria, Ore 295,462 + 1,622} Christopher, Ill... 123,067 + 5,895 
Lowell, Mass 283,229 -2,557 | Centralia, Wash... 121,140 +2,614 
Toledo, Ohio 275,140 4,177| Everett, Wash 119,547 + 1,023 
Roundup, Mont 274,758 +17,859| Dayton, Ohio 119,065 —38A 
Roslyn, Wash 264,326 —~2,500 | San Antonio, Tex 117,825 + 103 
Omaha, Neb- 262,557 1,523 Export, Pa = 116,656 —1,230 
Kansas City, Mo- 258,007 + 6,754 | Helena, Mont 115,191 + 6,976 
Hartford, Conn 247 434 + 1,717 | Manchester, N.H. 114,740 —§,411 
New Haven,Conn. 237,278 419 | Rochester, N.Y 113,746 —832 
Pawtucket, R. I- 232,686 +608 | Breckenridge,Tex. 113,641 +4,345 
Erie, Pa 230,777 -1,684} Raymond, Wash 112,745 —8s 
Pueblo, C i >< 217,879 + 1,540 | Indianapolis, Ind. 111,825 —261 
Atlantic City,N.J. 213,152 —-19,359| Brownsville, Pa 110,990 —§,350 
StatenIsland,N.Y. 210,376 2,368 | McAlester, Okla 109,829 + 1,088 
Havre, Mont_. 210,174. +30,327| Conneaut, Ohio_ - 108 ,606 +642 
Mt. Pleasant, Pa-_ 207,270 —11,553| Anacortes, Wash. 107 ,247 + 8,489 
Pensacola, Fla__- 205,407 -——1,462| Maynard, Mass-- 106 ,656 —F 
Billings, Mont_- 202 ,682 + 2,805 | Augusta, Ga 105,500 +1,730 
Oakland, Calif_- 200 343 + 3,292 | San Diego, Calif 105, 278 ~2,665 
Sheridan, Wyo- -- 198,152 +3,951 | Springfield, Mo- 103,702 —2,537 
Red Lodge, Mont_ 196.277 +3,425| Windber, Pa 103.675 +759 
Bellingham, Wash. 194,893 +817 | Norwich, Conn... 102,889 —1,393 
Sioux Falls, 8.D_- 193,482 +12,811| Spokane, Wash 101,659 + 5,288 
Altoona, Pa____. 192,663 +398 | Cleburne, Tex. - - - 101,488 + 9,832 
Louisville, Ky_-- 191,197 +1,776|Tonopah, Nev. 101,278 +839 
Jacksonville, Fla_ 188.574 —1.755|E. Pittsburgh, Pa. 100,957 +17 
Duluth, Minn. 187.210 +2,247| Mitchell,S.D-- -- 100,500 —2,172 





* September balances. 








Aemilius Jarvis Sr., Former Toronto Broker, and 
Peter Smith, Ex-Provincial Treasurer of Ontario, 
Convicted of Conspiracy to Defraud the 
Ontario Government and Heavily Sen- 
tenced—Aemilius Jarvis Jr., and H. G. 

Pepal! Acquitted. 

On Oct. 24 Aemilius Jarvis Sr., former head of the 
Toronto banking and brokerage house of Aemilius Jarvis & 
Co.. Ltd.. and Peter Smith, ex-Provincial Treasurer for 
Ontario, were convicted of conspiracy to defraud the Govern- 
ment of Ontario by a jury in the Supreme Court at Toronte 
before Chief Justice R. M. Meredith. At the same time 
the jury found Aemilius Jarvis Jr., and H. G. Pepall, 
former General Manager of the Jarvis firm, “not guilty,” 
and further found all four defendants “not guilty” of stealing 
on all charges. Immediately following the verdict, Judge 
Meredith sentenced Aemilius Jarvis Sr., to six months’ 
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imprisonment in the Chiaki Jail and to pay a fine m $600,000 
with further imprisonment until the fine is paid. In the 
case of Peter Smith the judgment of the Court was imprison- 
ment for three years in the Provincial Penitentiary and 
to pay a fine of $600,000 with further imprisonment until 
the amount was paid. The sentence, as given in the Toronto 
“Globe” of Oct. 25, was as follows: 

The judgment of this Court upon you, Peter Smith, for the indictable 
offense of which you have been found guilty is that you be imprisoned in 
the penitentiary of this Province for a term of three years. 

The judgment of this Court upon you, Aemilius Jarvis Senior, for the 
indictable offense of which you have been found guilty is that you be 
imprisoned in the County Jail of this county for a term of six months. 

And the further judgment of this Court upon you, Peter Smith, and 
upon you, Aemilius Jarvis, and upon each of you, is that you pay a fine of 
$600,000, and that you be further imprisoned until this is paid. 


The “Globe” declared that the fine of $600,000 imposed 
by Chief Justice Meredith upon the defendants has never 
been even approached in Ontario, and one legal authority 
states that he knows no parallel case in the annals of British 
jurisprudence. The sentencing of the former broker and 


the ex-Provincial Treasurer was reported in part as follows 
by the “Globe” 

His Lordship looked at the former Provincial Treasurer. 
stand up.” 

“‘Have you anything to say against the judgment of the Court being now 
imposed upon you upon the indictable offense of which you have been 
found guilty?" 

The prisoner took a step forward to break the impassive silence that 
he has maintained since his plea of ‘‘not guilty."’ 

‘Your Lordship,”’ he began, “I have only this to say, and it’s not very 
much. As I said when I came into this Court and was asked to plead, I 
said I was not guilty. I adhere to that statement. I am not guilty of 
any conscpiracy. I still plead not guilty. I never saw Aemilius Jarvis 
but twice in my life, and only once in connection with this deal. When the 
Cabinet made the arrangement I was at home, sick in bed with the flu. 
The jury have found me guilty, and I am content to abide by that, but I 
will take the case to a higher court where I shall get forgiveness."" Here 
the halted, and then turned again toward the Bench. 

“Tell me,"’ responded his Lordship, in even tones. ‘‘Did you get $130,- 
000 from Aemilius Jarvis?"" Pleading gave place to an indignant ‘‘No.” 

“It does not matter how much—a large sum—over $100,000?" 

“I never got that money."’ 

“Nobody said you did. I am asking you about where you got those 
coupons.” 

“I got them from Andy Pepal!."’ 

“What for?” 

“Because he owed me some money and he asked me to get them cashed. 
They were not due at the time. He was going away.” 

“‘Your counsel said you got them in trade." 

Peter was silent. 

The Judge turned to the other prisoner—-Aemilius Jarvis the clder—and 
ordered him to stand. The formal query was repeated. 

Jarvis’s loud voice broke upon the court with startling effect. As denial 
followed denial, his tones crescendoed. ‘I never saw Peter Smith. I 
never had any connection with him. I never gave him a dollar or sanctioned 
giving him a dollar. Nor had I any agreement with A. H. Pepall to defeat 
or influence the Government of the Province of Ontario. I never dealt 
with Peter Smith—only with Mr. Drury and with the Cabinet."’ 

““May I ask you why you took half a million dollars for the petty services 
you performed?" 

Mr. Jarvis—I don't call it petty services when you stake your whole 
fortune for signing a hypothecation in London in which you don't put 
any credence at all—when you have become liable for eight million dollars 
and staked your whole fortune. As Sir John Ferguson said: ‘‘The first 
person to repay me if the Province of Ontario fails to take up your note 
in thirty days is you."" I was the borrower. As they came in they were 
paid for by Lloyd’s, and I had to borrow the money—you say that is a 
petty thing? 

But his Lordship was adamant and his voice was stern. 

“You know, Aemilius Jarvis, you did not run the risk of one dollar.”’ 

“TI ran the risk of everything.”’ 

“You knew the Province was behind you and was to pay everything.”’ 

“Of course the Province was, as in every transaction, behind me. If 
Great Britain borrows in the United States she has to put up collateral, 
and Ontario had to put up collateral, and I put up collateral, as is done in 
every transaction of the sort." 

His Lordship turned aside to ask counsel when the money had been 
received. He was told, on April 28 1920. 

‘Four years ago,"" murmured the Chief Justice, as if to himself, and 
then he turned again to the former Treasurer. 

, ‘Peter Smith, it is neither my right nor my duty to recount your mis- 
deeds, or to say one word that will add to your punishment. But, in order 
that you may not think there is any disparity between the penalty which 
isto be imposed upon you and that which is to be imposed upon your 
co-conspirator, let me say to you: you were chosen by the people of the 
constituency in which you live to serve them and to serve the Province 
honestly. Aemilius Jarvis was not so chosen. You were made a Minister 
of the Crown. You were made what is commonly known as the ‘watchdog 
of the Treasury." You made a solemn oath which you violated."’ 


The arrest of the defendants was reported in the “Chron- 
icle’”’ of May 24 1924, page 2517. 


“Peter Smith, 








Indictment of John Farson, Former Member of the 
New York Stock Exchange, Held Invalid. 

In an opinion handed down on Nov. 17, Judge Morris 
Koenig of the Court of General Sessions sustained a demurrer 
to the indictment for alleged ‘“‘stock-rigging’’ against John 
Farson, formerly a member of the Stock Exchange firm of 
John Farson, Son & Co., 115 Broadway, this city. The 
court, according to the New York “Times” of Nov. 18, held 
that allegations of spurious purchases and sales of stock must 
be specifically mentioned in the indictment. The “Times’’ 
went on to say: . 


Farson was indicted last summer on the allegation that he manipulated the 
prices of stock in the Hercules Petroleum Co. by means of pre.ended pur- 
chases and sales and other fictitious transactions. Several days ago Robert 
J. Johnstone and Saul S. Myers, representing Farson, argued the demurrer 
before Judge Koenig and were opposed by Assistant District Attorneys 
Maloney and Henry. 

FYarson's lawyers contended the indictment was defective because it did 
not contain a ‘“‘plain and concise statement of the act constituting the 
crime.'" They also contended that for each purchase or sale of stock a 
separate indictment should have been returned by the Grand Jury, but 
Judge Koenig decided this contention was unsound. 


Mr. Farson’s indictment was noted in the ““Chronicle’’ 
April 26, last, pages 1985 and 1986 and also referred to in the 
“Chronicler’’ of June 21, last, pages 3034 and 3035. 








Death of Henry Schaefer, Formerly President of New 
York Coffee & Sugar Exchange and New York 
Cotton Exchange. 

Henry Schaefer, who had been President of the New York 
Coffee & Sugar Exchange during 1911-13, died on Nov. 24. 
Mr. Schaefer was born in 1857 and became associated with 
the firm of Siegfe, Gruner & Co. in 1881. He was admitted to 
partnership four years later in 1865 and from 1897 to 1917 
was senior partner of the firm. Mr. Schaefer was formerly 
President of the New York Cotton Exchange and was one of 
the leading men in the cotton, coffee and sugar trade in this 
city for the last thirty years. He was a director of the Corn 
Exchange Bank and of Hagedorn & Co. Mr. Schaefer was 
67 years old. Trading on the New York Coffee and Sugar 
Exchange was suspended yesterday (Nov. 28) at 1 p. m. 
as a mark of respect to Mr. Schaefer’s memory. 








New York Curb Market Approves Higher Commission 
Rates. 

The members of the New York Curb Market on Monday 
of this week (Nov. 24) unanimously approved the following 
amendment to the Constitution of the Exchange, increasing 
the commission rate of regular and associate members 
adopted by the Board of Governors at a regular meeting 
held on Nov. 14. The amendment reads: 

That Article XX XIII, Section 2, of the Constitution be amended by 
striking out entirely the present subdivisions First and Second, and sub- 


stituting in lieu thereof new subdivisions First and Second, which shal) 
read as follows: 


Subdivision First. The minimum commission rates on stocks—regular 
members—shall be as follows: 


Give Clear- Non- 
U ance. Members. 
Stocks selling under 50 cents_- -_- al% b2° 38 
Stocks selling at 50 cents and under ac. ib alps aie ante $ $1 $2 
Stocks selling at $1 and under $2_.______----- 75 50 3 00 
Stocks selling at $2 and under $4__-.____.__--- 100 200 400 
presen Sones OF iy 8s See aea---------- 1 25 2 00 5 50 
Stocks selling at $5 and under $10____-_____-_- 1 25 2 00 7 50 
Stocks selling at $10 and under $25----_-- 50 375 12 50 
Stocks selling at $25 and under $50_--_---_. 2 50 375 15 00 
Stocks selling at $50 and under $75___-__-_-_- 2 50 375 17 50 
Stocks selling at $75 and under $100_-__-_-_- 2 50 375 20 00 
Stocks selling at $100 and under $200_--______- 3 00 5 00 25 00 
Stocks selling at $200 and over ‘ 3 00 500 See below 


At $200 and over, $25 for first $200 and $5 additional for each $50 or 
fraction thereof. 


Minimum commission for non-members shall be not less than $1 on an 
individual transaction, unless amount involved is less than $15. 





a Meaning 1% of amount involved in the trade. 
amount involved in the trade. 
the trade. 


The minimum commission rates on bonds or notes shall be as follows, 
effective June 27 1921: 


b Meaning 2% of 
c Meaning 3% of amount involved 


OY a Up Clearance Non-Members 
All bonds or notes having 5 Mutual agreement 
or less to run, per $10,000. var $2 50 $375 {in accordance with 
NN 0c’ i natinalin addenda eed \Constitution. 
All bonds or notes having 10000 than 
5 years to run, per 4 par 
| i RS see 3's Ge es i og yi 3 75 500 $1500 


Subdivision Second. The minimum commission 
associate members—shall be as follows: 


rates on stocks— 





Give Clear- Non- 

Up. ance. Members. 
Stocks selling under 50 cents_------.--------- al % b2% 3% 
Stocks selling at 50 cents and under $1_._-._--.- § 75 $1 00 $2 00 
Stocks selling at $1 and‘under $2____.._---- 00 1 50 3 00 
Stocks selling at $2 and under $4_______.----- 200 400 
Stocks selling at $4 and under $5- - - - -- 225 5 50 
Stocks selling at $5 and under $10- -- 2 50 7 50 
Stocks selling at $10 and under zee. - * 475 12 50 
Stocks selling at $25 and under 5 00 15 00 
Stocks selling at $50 and under $7 appar aba 5 00 7 50 17 50 
Stocks selling at $75 and under $100____--_---- 50 1000 20 00 
Stocks selling at $100 and under $200- - - - - ---- 1000 1200 25 00 

Stocks selling at $200 and over___-.....-.----. 1000 1200 See below 


At $200 and over, 
fraction thereof. 

Minimum commission for non-members shall be not less than $1 on an 
individual transaction, unless amount involved is less than $15. 


b Meaning 2% 
c Meaning 3% of amount involved i te 


$25 for first $200 and $5 additional for each $50 or 





a Meaning 1% of amount involved in the trade. 
amount involved in the trade. 
trade. 

The minimum commission rates on bonds or notes shall be as follows, 
effective June 27 1921: 


ns Up Clearance Non-Members 
All bonds or notes having or Mutual agreement 
or less to run, per $1 000. ‘par ‘s2 50 $3 75 in accordance with 
CE 6 ancien eeetoeceeteuerbes Constitution 
AN Conds or notes having OOO than 
5 years to run, per par 
NE <<. cele an adteedpeia tn 375 500 $1500 
A. B. STURGES, Secretary. 





The new rates became effective Monday, Nov. 24. 
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Trust Fund of $500,000 Created in New York Com- 
munity Trust byj Mrs. Felix M. Warburgin 
Behalf of Visiting Nurse Service. 

Mrs. Felix M. Warburg has created in the New York Com- 
munity Trust a fund of $500,000 whose income will be used 
in support of the Visiting Nurse Service of New York, ac- 
cording to an announcement made on Nov. 24 by ex-Senator 
William J. Tully at a luncheon in the Bankers Club and con- 
firmed that afternoon at the offices of the Community Trust, 
120 Broadway. The meeting began a campaign by a com- 
mittee headed by ex-Senator Tully and Paul D. Cravath to 
provide support for 200 visiting nurses. The fund estab- 
lished by Mrs, Warburg through the Community Trust will, 
it is stated, keep 16 nurses constantly on duty. It is a me- 
morial endowment in celebration of her mother’s 70th birth- 
day and in commemoration of the attachment her father, 
the late Jacob H. Schiff, had for the Henry Street Settle- 
ment, the headquarters of the Visiting Nurse Service. The 
terms of the benefaction are defined in a trust agreement. 
Mrs. Warburg designated the United States Mortgage & 
Trust Co., one of the trustees of the Community Trust, as 
custodian of the fund. 

The gift is noteworthy in employing the elements of ad- 
ministrative flexibility in the Community Trust plan, to 
safeguard it against obsolescence. By this arrangement, the 
trust company is responsible, as trustee, for keeping the 
principal of the fund productively invested. The accruing 
income, however, is disbursed by the company only upon 
authorization from the Distribution Committee of the Com- 
munity Trust. This committee—to prevent possible future 
paralysis of the endowment—is empowered to make any ad- 
justments required in the event that it should become im- 
possible or impractical to execute in literal detail the specific 
purposes now described. 

The Distribution Committee is named in part by the cor- 
porate trustees of the Community Trust and in part by the 
senior Judge of the United States Circuit Court of Appeals 
and by the Presidents of the New York State Chamber of 
Commerce, the Academy of Medicine, the Brooklyn Institute 
of Arts and Sciences and the Association of the Bar. Eleven 
banks and trust companies of Manhattan and Brooklyn act 
as trustees for the Community Trust. Ralph Hayes, Director 
of the Trust, had the following to say on the 24th inst. re- 
garding Mrs. Warburg’s gift : 


We are instructed by the terms of this memorial to use its income in sup- 
port of the Visiting Nurse Service of the Henry Street Settlement unless, 
under circumstances we cannot now foresee, a rigid and inflexible adherence 
to the letter of our instructions becomes destructive of their spirit. If, at 
some distant time, the Settlement should become non-existent, or its visiting 
nurse service should be greatly curtailed, or it should be taken over by the 
municipal Government and supported by taxation, or adequately financed 
through other agencies, the then existing Distribution Committee, in the 
light of conditions at that time, will exercise its discretion regarding the 
wisest use of available income in furtherance of Mrs. Warburg’s general 
directions. 

Thomas Williams, senior partner of Ichabod T. Williams 
Sons, and Chairman of the Distribution Committee of the 
Community Trust, said: 

This memorial perpetuates a great name and a great ministering service. 
Through Mrs. Warburg’s gift the soul and spirit of Jacob Schiff will remain 
forever abroad in this city—heeding the calls of the helpless and distressed, 
as he did through all his life. Anyone who has examined the dismal array 
of ancient and outworn endowments, will rejoice that Mrs. Warburg has 
guarded against the grip of the “dead hand.” Her example will serve as a 
model to others who wish to give to their benefactions the assurance of last- 
ing usefulness. 

Jacob Henry Schiff, who died in 1920 at the age of 73, 
achieved world-wide renown as a financier and philanthro- 
pist. His gifts for public purposes exceeded $50,000,000. The 
precise amount is unknown, because of his frequently anon- 
ymous benefactions. Harvard, Barnard, the Baron de 
Hirsch Fund and the Montefiore Home for Chronic Invalids 
were among the beneficiaries of his philanthropy. The pres- 
ent personnel of the Community Trust’s Distribution Com- 
mittee includes: John G. Agar, Mrs. August Belmont, 
- Homer Folks, Ernest Iselin, Dr. Walter B. James, Clarence 
H. Kelsey, Judge E. Henry Lacombe, James H. Post, Felix 
M. Warburg and Thomas Williams. The institutions asso- 


ciated as trustees of the Community Trust are: 

The American Trust Co., the Chase National Bank, the Coal & Iron Na- 
tional Bank, the Equitable Trust Oo., the First National Bank of Brooklyn, 
the Kings County Trust Co., the Manufacturers Trust Co., the Seaboard 
National Bank, the Title Guarantee & Trust Co., the United States Mortgage 
& Trust Co. and the Brotherhood of Locomotive Engineers Co-operative Trust 
Co 


The New York Community Trust began in July the 
second year since the establishment of its offices -at 120 
Broadway. Clarence H. Kelsey, Chairman of the Title Guar- 
antee & Trust Co. one of the trustees of the Community 





Trust, made the following statement concerning the develop- 
ment of the organization : 

The various institutions sponsoring the Community Trust are building for 
all time. It will not have a sudden growth or early affluence. But though 
a considerable period will intervene before substantial funds become avail- 
able, the sources of these resources begin to become apparent from the 
operations of the past several months. These sources, in the main will be 
fcur: 

1. Gifts inter vivos for permanent administration in trust. For example, 
a lady sailing for the Orient some weeks ago directed one of the companies 
co-operating in the Community Trust to hold permanently in trust a sum 
whose income is to be used annually for certain awards in one of the pub- 
lic schools of the city. 

2. Gifts inter vivos with instructions for the expenditure of principal. A 
fund, for instance, was placed with a trustee of the Community Trust to 
be expended—both principal and income—in furthering the exhibition in 
America of art material produced by students of the Vienna School of Arts 
and Crafts. With the aid of those funds, this Austrian Art Exhibition, 
after being shown at the Metropolitan Museum, the Art Centre and the 
Brooklyn Institute here, has been sent also to Philadelphia, Washington, 
Baltimore, Harrisburg, Syracuse and various other cities. Though the 
original principal sum was consumed, it has happened that receipts from 
the sales of reproductions of the art material has practically reconstituted 
now the fund that was first available. 

3. Receipts from policies of life insurance placed in trust for public pur- 
poses. An example of this is the fund being collected to perpetuate the 
machinery of commercial arbitration of the Chamber of Commerce of the 
State of New York. With the assistance of the Equitable Life Assurance 
Society, one-third of a million dollars worth of insurance is being written on 
the life of the Chairman of the Arbitration Committee of the Chamber of 
Commerce. The principal of these various policies will be placed in trust 
with the trustees of the Community Trust to constitute a permanent fund 
whose income shall support the Chamber’s secretariat for arbitration. Ap- 
proximately $125,000 worth of this insurance has been written. 

4. Wills. The great bulk of the Community Trust’s resources in the 
future will come from this source. During the last few months a number 
of such wills have been drawn and more are in preparation. 

During the past year the number of trustee companies has been increased 
from seven to twelve and is likely to be enlarged still further. These insti- 
tutions are the American Trust Co., the Chase National Bank, the Brother- 
hood of Locomotive Engineers Co-operative Trust Co., the Coal & Iron Na- 
tional Bank, the Equitable Trust Co., the Fidelity-International Trust Co., 
the First National Bank of Brooklyn, the Kings County Trust Co., the Manu- 
facturers Trust Co., the Seaboard National Bank, the Title Guarantee & Trust 

so. and the United States Mortgage & Trust Co. 

The people of the city are coming increasingly to realize the simplicity 
and efficacy of the Community Trust plan. A dozen institutions receive 
and hold funds in trust, whether those funds are large or small, temporary 
or permanent. A central Distribution Committee chosen in part by the 
trustees and selected in part from public sources, supervise forever the use 
of income so as to carry into execution and keep in effect the spirit of the 
donor’s gift. 


The Community Trust announced on April 13 a working 
arrangement for the permanent support of civic and philan- 
thropic agencies, through the co-operative effort of a num- 
ber of financial institutions, life insurance companies and a 
central committee containing representatives of the general 
public. The project is already in operation in all its essen- 
tial parts, though on a miniature scale. The plan, it was 
stated, contemplated : 


(1) The utilization of life insurance as a source of future income for civic 
and philanthropic agencies. 

(2) The designation of one of the trustees associated in the Community 
Trust, to administer as trust funds the proceeds of insurance policies. 

(3) The supervision of the Community Trust’s Distribution Committee 
over expenditures of income, with authority to prevent future obsolescence. 


Named among policy holders under the new plan 
were Frederick P. Keppel, President of the Carnegie 
Corporation, and Lawson Purdy, formerly President of 
the Municipal Department of Taxes and assessments, 
and now General Director of the Charity Organiza- 
tion Society. Dr. Keppel’s policy, it was stated, was 
for the eventual benefit of the permanent alumni fund of 
Columbia University, where he was formerly Dean of the 
college, before becoming Assistant Secretary of War in 
1917. Mr. Purdy named the Charity Organization Society 
as ultimate beneficiary. In the former instance the Sea- 
board National Bank will act as trustee and in the latter 
case the Equitable Trust Co. Charles L. Bernheimer, Chair- 
man of the Arbitration Committee of the New York State 
Chamber of Commerce, has taken a policy, whose proceeds 
will constitute the first unit of an endowment fund to per- 
petuate the arbitration work of the Chamber’s committee. 








Directors Meeting of Federal Reserve Bank of New 
York to be Held on Thursday Instead of 
Wednesday. 

Announcement is made that the regular weekly meetings 
of the directors of the Federal Reserve Bank of New York 
will be held until further notice at 2 p. m. on Thursday, 
instead of 10 a. m. on Wednesday as heretofore. 








Resignation of Shepard Morgan as Assistant Federal 
Reserve Agent of New York Federal Reserve Bank. 
Shepard Morgan has resigned as assistant Federal Reserve 

Agent at the Federal Reserve Bank of New York to accept an 

appointment on the staff of S. Parker Gilbert Jr., Agent 

General for reparation payments under the Dawes plan. 
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The departure of Mr. Morgan for Europe, at the request of 
Mr. Gilbert, was referred to by us a week ago, page 2364. 
Mr. Morgan has been associated with the Federal Reserve 
Bank of New York since January 1918, first as comptroller of 
the Government Loan Organization, and since May 1919, as 
assistant Federal Reserve Agent. In that position he has had 
supervision of the relations of the bank with its members and 
the public, of its statistical service, and of its various pub- 
lished reports. Mr. Morgan was graduated from Williams 
College in 1906 and took an M. A. degree in 1907. From 
1908 to 1914 he was on the reporting staff of the New York 
“Sun,’’ and from 1914 to 1917 was with the Department of 
Finance of the City of New York, serving during the last 
year as Deputy Comptroller. For a year prior to Oct. 1 Mr. 
Morgan was on leave of absence from the bank and traveled 
abroad, devoting considerable time to a study of economic 
and financial conditions in different countries. 








New Federal Reserve Bank Branch Sought at Char- 


lotte, N. C. 

Charlotte, N. C., has been recommended as the site for a 
branch of the Federal Reserve Bank of Richmond, according 
to a dispatch from the latter city, remarks the “Baltimore 
Sun’”’ of Nov. 19, which goes on to say: 

The Federal Reserve Board at Washington has received informal! notifi- 
cation that the Richmond bank directors had decided in favor of the estab- 
lishment of such a branch and acting on this information the board informed 
the Richmond bank that it would grant a hearing when the proposal is 
ready. The question of the establishment of a branch at some point in the 
two Carolinas has been pending since 1921. 

The question was recently reopened and a committee from the directors of 
‘the Richmond bank was appointed to discuss the matter with the bankers of 
North and South Carolina. Briefs were prepared by bankers in Charlotte, 
Wilmington, Greensboro, Spartanburg, Greenville and Columbia, all of 
which were contenders for the location of the branch. The final outcome was 
that the directors of the Reserve Bank voted to recommend that the pro- 
posed branch be established in Charlotte. 








Ruling of Federal Reserve Board on Right of Member 
Bank Having Trust Powers to Deposit Uninvested 
Trust Funds in Its Savings Department and 
Treat Them as Time Deposits for Reserve 


Purposes. 
Under the above head the Federal Reserve Board an- 
nounces the following ruling: 
The questions were recently raised whether a member bank which is 


authorized to exercise trust powers may deposit trust funds awaiting invest- 
ment or distribution in its savings department and, if so, under what cir- 
cumstances such deposits may be treated as time deposits for purposes of 
reserve requirements. With regard to these questions the Board ruled as 
follows: 

A member bank legally authorized to act as trustee, executor, etc., may 
deposit trust funds awaiting investment or distribution in its savings depart- 
ment, as well as in its strictly commercial department, provided that the 
terms of the trust permit and that appropriate collateral security is depos- 
ited in the bank’s trust department, as provided in Section V of the Board’s 
Regulation F, Series of 1924. In this connection, the phrase ‘“‘commercial 
department,’’ as used in Section V of the Board’s Regulation F, is in- 
tended to refer generally to the banking department of the trustee bank, as 
distinguished from its trust department, and to include its savings and other 
time accounts departments. 

Deposits of trust funds thus made in the trustee bank’s savings department 
may be treated as time deposits for reserve purposes, provided they conform 
to the relevant provisions of the Board’s Regulation D, Series of 1924. 
Whether or not deposits of uninvested trust funds in the banking department 
of the trustee bank give rise to demand, or to time deposit liabilities, will 
depend upon the conditions under which such deposits are made, and this 
question is to be determined in the light of the Board’s rulings and regula- 
tions defining demand and time deposits. 

It is to be remembered, of course, that deposits of trust funds should not 
be permitted to remain in the savings or commercial department of the 
trustee bank for an unreasonable time, since the law clearly contemplates 
and the Board’s regulation F provides that only trust funds awaiting invest- 
ment or distribution may be employed in the trustee bank’s banking depart- 
ment. All such deposits should, therefore, be withdrawn from the banking 
department when ready for distribution or as soon as an opportunity to 
invest the m in more appropriate and remunerative channels arises. In view 
of these considerations, it would seem inappropriate in most cases to make 
deposits of trust funds subject to notice of withdrawal. 








Federal Reserve Board Requires State Banks Which 
Contemplate Exercising Trust Powers to Secure 
Permission Therefor from Board. 

The Federal Reserve Board announces a ruling to the ef- 
fect that every State bank whose business consists of com- 
mercial banking, and which has been admitted to member- 
ship in the Federal Reserve System subject to the Board’s 
regulations governing admission of State banks to the Fed- 
eral Reserve System, issued under date of Aug. 15 1924, must 
obtain the permission of the Reserve Board before engaging 


in a trust business. The following is the Board’s regulation: 

The Board recently ruled that the opening of a trust department by a 
State member bank, which had theretofore exercised only the general pow- 
ers of commercial banking, constituted a material broadening in the funce- 
tions of the bank within the meaning of the Board’s general condition of 


substance of this condition is now eentained in the Board’s Regulation H, 
Series of 1924, as condition No. 1 of Section IV, and is as follows: 

Except with the mission of the Federal Reserve Board, such bank or 
trust company shall not cause or mit any change to be made in the 
general character of its assets or in the scope of the functions exercised by it 
at the time of admission to membership, such as will tend to affect materi- 
ally the standard maintained at the time of its admission to the Federal 
Reserve System and required as a condition of membership. 

The Board rules, therefore, that every State bank which has been admit- 
ted to membership subject to the terms of this general condition or which 
has been or may be admitted to membership subsequent to the 
effective date of the Board’s Regulation H, Series of 1924, viz, Aug. 15 1924, 
must obtain permission of the Federal Reserve Board bfore such bank opens 
a trust department or engages de novo in trust business. 











New York Sub-Treasury Not to Be Used as Prohibition 
Offices—-To Be Preserved as Historic Structure. 


It appears that it has been decided not to convert the 
New York Sub-Treasury Building, at Wall and Nassau 
streets, into an ottice for the prohibition forces for New York 
and Northern New Jersey, as had previously been intimated, 
and as was noted in these columns Oct. 25, page 1908. 
It has developed that it is proposed to retain the building 
as an historic structure, the New York ‘“‘Times’’ of Nov. 19 
having the following to say in the matter: 

Prohibition headquarters for New York and the offices of Federal nar- 
cotic agents will not be moved to the old Sub-Treasury at Nassau and Wall 
streets. Announcement was made yesterday simultaneously by Chief 
R. Q. Merrick of the local enforcement unit and the American Scenic and 
Historic Preservation Society that the famous old building, rich in Ameri- 
can history, would not be put to any such use. 

An announcement made by the preservation organization embodied part 
of a letter written on behalf of Secretary of the Treasury Mellon in which 
it was made plain that the Government would adhere to its policy of saving 
the old building. No definite use for it has been determined. 

It was early in October that prohibition headquarters here made known 
its intention of moving from the present quarters at 1107 Broadway to the 
Wall Street address, in order to save rent and get more commodious quar- 
ters. There was an instant protest from patriotic individuals and organiza- 
tions, who felt that the use to which it was about to be put was unworthy 
and that because of the character of the prohibition department's clients, the 
removal would bring into the Wall Street district a host of undesirables. 
The Sub-Treasury has been closed since the removal of the Federal Reserve 
Bank to its new building at Nassau and Liberty streets. 

Just what will be done with it now is uncertain, but it was expected that 
some of the organizations which bestirred themselves to keep the prohibition 
people out would seize the opportunity to press for putting the building to 
some fitting and dignified public use. 

The announcement by the American Scenic and Historic Preservation 
Society said: 

“In correspondence with the Treasury Department on the subject, sug- 
gesting the use of the building as an historic headquarters, the American 
Scenic and Historic Preservation Society called Secretary Mellon's atten- 
tion to the many traditions which endeared the site to the hearts of the 
American people, and said: 

“*On account of the many historic events which have occurred on this 
site—the razing of the City Wall in 1699, including the inauguration of 
Washington as first President of the United States, the meeting of the First 
Congress and the enactment of laws fundamentally affecting the future 
history of the nation, the Sub~Treasury has come to be a sort of Faneuil 
Hall and meeting place for patriotic gatherings of the highest value in 
conserving our best national traditions.’ ’ 

Several months ago it had been announced that the 
Treasury Department at Wachington had no intention of 
disposing of the Sub-Treasury Building at New York when 
the Federal Reserve Bank of New York vacated the building, 
advices to this effect from Washington, July 28, 


appe aring 
in the New York ‘Journal of Commerce” 


stating: 

The Treasury intends to maintain the New York Sub-Treasury Building, 
discontinued as a sub-treasury two years ago, as a “national historic 
monument,’’ and will under no conditions dispose of it, Acting Secretary 
Winston announced to-day as a result of reports that the famous building 
was to be sold by the Government. 

As soon as the New York Federal Reserve Bank vacates the structure, 
the Treasury will place in it some of the Federal offices in New York, which 
are badly congested now due to lack of adequate space. 

The New York ‘Herald-Tribune” in a dispatch from 
Washington July 28 quoted one of the Treasury officials 
a: saying: 

There never has been any intention of getting rid of the Sub-Treasury 
either through sale, lease, or otherwise. This department is unable to 
account for the large number of letters that have been received protesting 
against the reported disposal. 








Annual Report of Secretary of Commerce Hoover— 
Elimination of National Waste Keynote of Report 
—Trade Associations, &c. 

“Elimination of national waste” is the keynote of Secre- 
tary Hoover's annual report, made public at the Department 
of Commerce on Nov. 28. Under this head Mr. Hoover re- 
views the accomplishments of the Department during the 
first three years of the present Administration, notably in 
the fields of unemployment, seasonal construction, coal, 
super-power, standardization, simplified practice, co-opera- 
tive marketing and the reduction of housing costs. Trade 
association activities are discussed from the same angle. 
The Conference on Street and Highway Safety, to be held 
at the Department next month, is referred to as an effort to 
cope with “the most challenging of all wastes—-the waste of 
human life.” Secretary Hoover says: 





membership to which the bank had agreed upon becoming a member. The 


A definite constructive national program has been developed for the 
elimination of waste in our economic system. The need is plain. The 
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American standard of living is the product of f high wages to , promucnee oul , 


low prices to consumers. The road to national progress lies in increasing 
real wages through proportionately lower prices. The one and only way is 
to improve methods and processes and to eliminate waste. Just as 20 years 
ago we undertook nation-wide conservation of natural resources, so now we 
must undertake nation-wide elimination of waste. Regulation and laws are 
of but minor effect on these fundamental things. But by well-directed eco- 
nomic forces, by co-operation in the community, we cannot only maintain 
American standards of living—we can raise them. 

We have the highest ingenuity and efficiency 
industry and commerce of any nation in the world. Yet our economic ma- 
chine is far from perfect. Wastes are legion. There are wastes which arise 
from widespread unemoplyment during depressions, and from speculation 
and over-production in booms; wastes attributable to labor turnover and the 
stress of labor conflicts; wastes due to intermittent and seasonal produc- 
tion, as in the coal and construction industries; vast wastes from strictures 
in commerce due to inadequate transportation, such as the lack of suffi- 
cient terminals; wastes cau:ed by excessive variations in products; wastes 
in materials, arising from lack of efficient processes; wastes by fire, and 
wastes in human life. 

Against these and other wastes the 


in the operation of our 


Department, acting always in co-cp 
eration with the industries, has for the past three years developed an in- 
creasingly definite program. As these manifold activities of the Department 
are based upon co-operation with industry and commerce, none of them leads 
to paternalistic ends. 

At the outset the Secretary reviews briefly the work of 
the National Conference on Unemployment in 1921, and says 
that the report on “Unemployment and the Business Cycle” 
did much to curb the beginnings of a dangerous bocm in the 
spring of 1923. In response to the need for more adequate 
industrial statistics, stressed in the Business Cycle Commit- 
tee’s report, the Department inaugurated the publication of 
the monthly “Survey of Current Business” which has been 
steadily expanded until it now covers 1,400 separate items. 
A second committee from the Unemployment Conference 
undertook the study of seasonal overation in the coustruc- 
tion industries. This committee made its report last July. 
As to this, Secretary Hoover says: 

The report showed conclusively that custom, not climate, is mainly respon- 
sible for the seasonal ups and downs in building, and that these evils are 
largely unnecessary and can be eliminated. For most types of construction 
it is now possible to build the year round in all parts of the United States. 
The elimination of these wastes would strengthen the entire business struc- 
ture, for construction is the balance wheel of American industry. The value 
ct yearly construction in the United States is more than $5,000,000,000. 
If building falls off, there is always a slackening in many other lines of 
industry, resulting in unemployment, decreased purchasing power of em- 
ployees, and further depressiun. 

The annual report then turns to the bituminous coal in- 
dustry. Investigations made early in the present adminis- 
tration revealed the high instability of this industry and 
the fact that it was functioning at great national loss. Of 
accomplishments in this field Mr. Hoover says: 

Through co-operation of trade associations of the principal industrial con- 
sumers, through Chambers of Commerce and public utilities a large amount 
of regular summer storage has been induced. Through the fine co-operation 
of the railways greater equipment and terminal facilities have been pro- 
vided and car shortages have been largely eliminated. Through co-operation 
by the Department with the unionized operators and with the leaders of the 
United Mine Workers a long-term agreement has been entered upon, which 
insures industrial peace in the industry. 

It is true that during the past few months the industry has been some- 
what demoralized by the large stocks of coal accumulated in anticipation of 
a possible strike last spring, and by the lessened demand during the summer. 
fhe broad result of gained stability, however, has been that the public has 
received its coal during the last fiscal year at the lowest price of any year 
since before the war. The past year, as compared to the year 1920, shows 
a saving to the consumer of about one billion dollars, which must be re- 
tlected in decreasing costs of production in every avenue of industry and 
commerce, 

The program of the Northeastern Super-power Committee, 
under Mr. Hoover's chairmanship, is discussed as another 
effort in the direction of waste elimination. Revision of 
Federal and State purchasing spvecifications, under the aus- 
pices of the Bureau of Standards, is still another. Indus- 
trial research work undertaken by the Bureau, in co-opera- 
tion with the industries concerned, and with a view to im- 
provement in technical processes, is still another. There 
was also established in the Bureau a Division of Simplified 
lractice, to help eliminate the wastes arising from unnec- 
essary diversification. The Secretary continues: 

Soon after the division wus established the national brick manufacturers 
brought to its attention the need for simplifying the number of sizes of 
paving bricks. It developed that no less than 66 sizes were actually being 
manufactured and sold. This Department promptly called a conference of all 
interested parties, with the result that varieties of paving brick were re- 
duced by :nutual consent from 66 to 11. Since then there has been a further 
reduction to five varieties. This is but a sample of the accomplishments of 
this division. During the year under review varieties of files and rasps were 
simplified from 1,351 to 498; range boilers from 130 to 13; sizes of bed 
blankets from 78 to 12, ete. 

The Department of Commerce has also moved in the 
direction of eliminating distribution waste, the report re- 
veals, by conducting an exhaustive investigation into the 
processes of marketing perishable produce. After summariz- 
ing the wastes of the present-day system, Mr. Hoover con- 
cludes: 


It has been the Department’s view that the best remedy for these evils 
lies in the extension of co-operative marketing and in the better organiza- 














tion of the distributers a at t the terminal markets. The Depattunent has already 
proposed a definite plan which I believe will mobilize economic forces to 
reduce these wastes with a minimum of Governmental! intervention. 

Under the head of reducing housing costs, Mr. Hoover 
makes the following comments: 

The high cost of housing construction brought to the front the necessity 
for the elimination of waste in that field as a contribution to lowering costs 
within the purchasing power of the community, and so maintaining activity. 
Aside from the work of the Department upon the simplification of building 
materials, the Division of Building and Housing was established to attack 
such problems as the development of uniform municipal building codes, the 
investigation of losses and wastes in financing home building, and the study 
of city and town zoning. 

With the co-operation of those directly concerned, the 
Division has prepared a standard municipal building code 
for small house construction, a recommended plumbing code 
and a standard State zoning enabling Act which has already 
been adopted by 13 States. During the past year officials of 
the Department joined with private endeavor to form “Bet- 
ter Homes in America” as an organization for education and 
public service, under the presidency of Mr. Hoover. The 
report tells how the Department recently took the lead in an 
investigation of the tremendous human and physical losses 
due to traffic accidents. A number of committees of repre- 
sentative men from all parts of the country have been at 
work on preliminary studies, and will make their reports to 
a National Conference on Street and Highway Safety to be 
held in Washington, Dec. 15. A committee on statistics has 
already brought in a report indicating that the deaths in 
1925 were not less than 22,600, the number of people injured 
not less than 678,000, and the total economic loss not less 
than $600,000,000. 

In the section of the 
Mr. Hoover says: 

One of the most important 
may be promoted is the trade 


report dealing with trade associations 


agencies through which the elimination of 
association. It is true that a small 
minority of these associations have been in the past used as cloaks for re- 
straint of trade by such activities as open-price associations and other at- 
tempts to control distribution or prices. It is equally true that the vast 
majority of trade associations have no such purpose and do no such things. 
The dividing line, however, between what activities are in the public inter- 
est and what are not in the public interest is not to-day clearly defined 
either by the law or by court decision. 

In consequence of recent decisions of the courts many associations are 
fearful of proceeding with work of vital public importance, and we are losing 
the value of much admirable activity. At the same time we are keeping 
alive the possibility of wrongful acts. It is imperative that some definition 
should be made by which an assurance of legality in proper conduct can be 
had, and by which illegality or improper conduct may be more vigorously 
attacked. 

Any collective activity can be used as a smoke screen to cover conspiracy 
against the public interest, but that is no reason for condemning all collective 
activities. Just because automobiles are sometimes used by bootleggers for 
the illegal transportation of liquor we do not prohibit their manufacture or 
their legitimate use. 


waste 


Part I of the report consists of a reprint of the statement 





on “Economic Progress,’ given out for release on Nov. 17 
and published in our issue of last week, page 2373. 
Annual Report of the iicnind of the Census—Census 


of Agriculture Proposed. 

In his annual report to the Secretary of Commerce, made 
public on Nov. 18, William M. Steuart, Director of the Cen- 
sus, describes the census work during the fiscal year ended 
June 50 1924. ‘The statistical subjects concerning which 
data were collected and compiled during that year included, 
among others, the following: Inmates of institutions, in- 
cluding prisons and reformatories; births and deaths; mar- 
riage and divorce; electrical industries; manufacturing in- 
dustries; wealth, public debt and taxation; State and mu- 
nicipal finance; current industrial and business conditions; 
cotton and cotton seed and leaf tobacco stocks. 

Preparations are being made for a census of agriculture, 
to be taken in January 1925. This census, at which will be 
collected data in regard to acreage of farm land, acreage 
and production of principal crops, number and value of 
domestic animals, etc., will be the first census of agricul- 
ture ever taken except in connection with a decennial census 
of population. During the fiscal year the Bureau issued 217 
printed reports, bulletins, etc., with a total of nearly 17,000 
pages and an aggregate edition of more than 3,000,000. In 
addition, more than 1,000 multigraphed and mimeographed 
press releases, with a total edition of more than 1,500,000, 
were distributed to the press and to organizations and indi- 
viduals. A statement from the Director's office also says: 


During the fiscal year a number of improvements and economies in the 
census work were put into effect, and others already in effect were fur- 
ther developed. These included, among others, the bringing about of closer 
and more effective co-operation between the Bureau and industrial and com- 
mercial organizations, manufacturers and State and local officials; the re- 
oragnization and simplification of the tabulation of industrial statistics; 
greater promptness of publication and reduction in printing costs. As one 
result of these economies, the Bureau was able to return to the Treasury 
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between $20,000 and $30,000 of the amount appropriated to carry on the 
census work during the fisca) year. 

The census statistics in regard to the Bureau’s numerous inquiries are 
published with a minimum of delay and the preliminary summaries, which 
are issued in some cases a year or more in advance of the publication of the 
final reports, now present a greater amount of detail than formerly. The 
Monthly Survey of Current Business, the publication of which was begun in 
July 1921, covers more than 1,000 indexes of commercial and industrial 
activity and is sent to a mailing list comprising approximately 8,500 paid 
aubscribers, in addition to newspapers, trade associations, representatives 
of the United States Consular Service and commercial attaches. 

With the view of avoiding delay and duplication of work, the Director 
recommends legislation transferring the collection of data as to quantities 
of leaf tobacco held by certain classes of manufacturers and dealers from 
the Bureau of the Census to the Bureau of Internal Revenue. 

The census force at the close of the fiscal year 1924 comprised 792 em- 
ployees. During the past 10 years the increase in the census work has been 
relatively much greater than the increase in the Bureau’s force. 

Reclassification, although raising the census salaries to some extent, 
nevertheless did not remove in its entirety the handicap under which the 
Oensus Bureau hag always labored as a result of its relatively low salary 
scale. 








Mark Sullivan, Praising Address of Sir Auckland 
Geddes, Says America Also Enjoys Economic and 
Industrial Dominance—Washington Official 
Circles See Britain Ready for New Arms 
Conference. 

Praising the utterance of Sir Auckland Geddes (given 
elsewhere in this issue) in which the former British Ambas- 
sador declared that Great Britain conceded world leader- 
ship to America, Mark Sullivan, in a copyright article pub- 
lished in the New York ‘“‘Herald-Tribune’’ on Nov. 13, said 
that America’s acquisition of world leadership included 
“economic and financial dominance.’’ In his opinion con- 
ditions in the United States are set for an ‘“‘era of great ac- 
tivity,’’ and ‘“‘we have in America,’’ he continued, ‘‘an in- 
dustrial equipment sufficient when going full to supply 
more than twice our own population.’’ In furtherance of his 
statement that foreign countries, even when producing on 
the basis of lower labor costs, will not be able to undersell 
us, he said: “‘When we are geared up to supply our own 
hundred millions, the cost of the unit of output for export 
will be lower than in any other country, because no other 
nation has so large a home market with which to absorb its 
first costs and its overhead expense.’’ Mark Sullivan feared 
that reprisals might be taken in the shape of an industrial 
alliance among the nations of Europe with the view of keep- 


ing out American goods. The article read: 

Among several other aspects this passing of leadership to America was 
discussed in Washington in the light of that economic and financial domi- 
nance which many of our own people do not yet realize is ours. The ques- 
tion was asked: How can we so conduct that dominance as to cause all 
other nations and their spokesmen to be as gracious as Sir Auckland Geddes 
was, and so as not to give rise to motives for just attempts at reprisal? 

Vast Expansion Ahead. 

This aspect of the question is tied up with the era of prosperity and 
expansion of industry that is just ahead of the United States. As one 
leader of American business, now in the government service, analyzed it 
to-day, we have in America an industrial equipment sufficient when going 
full to supply more than twice our own population. That means that we 
shall be selling or trying to sell about half our output abroad. If we try 
to sell abroad, we shal! probably be able todoso. As to many lines, foreign 
countries will not be able to undersell us, even with their lower costs of 
labor, because with us the factor of quantity production enters. When we 
are geared up to supply our own hundred millions, the cost of the unit of 
output for export will be lower than in any other country, because no other 
nation has so large a home market with which to absorb its first costs and 
its overhead expense. 

In these circumstances the fear is that as soon as we get going in the cycle 
of immense production now ahead of us, there will arise first the temptation 
on the part of other countries to set up the tariff barriers against us. There- 
after, there will arise in the judgment of one thoughtful leader, a motive 
for all Europe to combine into industrial units for the sake of effective 
competition against us. For example, if this foresight is right, the entire 
steel business of Europe, in France, Germany, England and elsewhere, will 
have a motive and a pressure to combine into one great integrated unit such 
as the United States Steel Corporation is. Politically, this kind of com- 
bination by the business interests of nations hostile to each other may 
seem fantastic, but on the economic side it seems inevitable to one of the 
best business minds in the writer's acquaintance. 


Little Discontent Here. 


Whatever such eventualities as this may later happen, the belief is un!- 
versal in Washington that America is all “‘set’’ for a period of expansion 
of industry probably never before equalled. To this judgment the writer 
is unable to find any thoughtful person who fails to assent. Persons who 
have checked up carefully all the conditions say they find none operating 
against an era of great activity. Not the least of these conditions favorable 
to business is the comparatively small amount of political discontent in 
the country, as shown by the recent election. Substantially all the vote 
of discontent was deposited with La Follette. The aggregate of La Fol- 
lette’s vote appears to be less than five millions, or about 13 to 14% of the 
whole. 

But by no means all of that is a vote of discontent. La Follette’s vote 
included much more than the discontented. It included, for example, 
much of the German vote, which is among the most conservative vote we 
have. When the Steuben Society indorsed La Follette their leaders said 
they would give him 6,000,000 votes. That figure, it turns out, was more 
than all the vote La Follette got. If we assume that half of La Follette’s 
vote represented discontent, we should have about 7% as the proportion 
of discontent in America. 

Carter Field, also writing to the New York ‘“Herald- 


Tribune,’’ Nov. 13, discussed in another light the impression 





produced in Washington circles by the address of Sir Auck~ 
land Geddes. He said: 

President Coolidge and Secretary of State Hughes, both of whom are 
eager to call a second international armament limitatien conference at the 
earliest opportune moment, were greatly encouraged by the speech in 
London yesterday of Sir Auckland Geddes, former British Ambassador 
here, dwelling on the close relations between the British dominions and the 
United States. 

It is believed in official circles that the speech of Sir Auckland demon- 
strates that Great Britain is ready for the move, which is another way of 
saying that the British statesmen have concluded that certain obstacles 
which prevented the Washington cenference from achieving the maximum 
hoped for it, particularly on land armaments and on submarines and anti- 
submarine craft, have now been at least softened, if not removed. 








Sir Auckland Geddes, Former British Ambassador, 
Concedes World Leadership to America—Pleads 
for Co-Operation between the two Countries 
in Interests of World Peace. 

Delivering the first of a series of Walter Hines Page memo- 
rial lectures at London, England, on Tuesday (Nov. 11), 
Sir Auckland Geddes, formerly British Ambassador to the 
United States, took as his text the late Ambassador Page’s 
question to President Wilson, ‘What will the United States 
do with England and her colonies when the leadership of 
the world falls to her?’ and said: ‘“‘We know we have 
yielded the position of leadership to America in connection 
with the work designed for the hig er service of humanity.’’ 
As an example of this, the lecturer instanced the Washington 
Arms Conference. Discussing the relations between Britain 
and her colonies and between America and British colonies, 
Sir Auckland Geddes said that “it often happens that when 
our dominions look to us here there is no sympathetic answer, 
no understanding, and they look to Washington. And 
Washington,’’ continued the speaker, ‘‘is not devoid of eyes 
and will look back at them.’’ He declared there was an 
instinctive understanding in Washington of the difficulties 
of some of the British commission, “particularly those who 
look out on the Pacific.’’ Sir Auckland Geddes proceeded 
to plead for closer co-operation between the United States 
and Great Britain in the interests of world peace, adding 
that this co-operation in the future will be comparatively 
easy, “provided only we have wise statesmanship in London 
as well as in Washington.’’ We give the subjoined extracts 
from the lecture: 

The dominions speak of us as the motherland and of our Parliament as 
the mother of Parliaments. I think that the insistence on the word 
‘mother,’ which is affectionate in intention, makes that a tribute to 
something of old age, if not senility, in regard to our in titutions. 

They look upon the Government of Washington as of their own genera- 
tion, and any one who knows of what the people of our sister dominions 
are thinking knows that some of them, particularly those who look out 
on the Pacific, feel that in Washington there is an instinctive understanding 
of difficulties which, when they come to London, they have laboriously 
to explain to Downing Street. 

In Canada American newspapers, magazines and goods are all there; 
an invicible border divides the territories under the British flag and the 
flag of the United States. They pass and repass that border and play 
the same games with one another without knowing anything of the difference 
in nationalities. 

It often happens that when our deminions look to us here there is no 
sympathetic answer, no understanding, and they look to Washington. 
And Washington is not devoid of eyes and will look back at them. 

Walter Page, before the war was able to see that this great Empire, owing 
to its conscious diversity, was likely to yield more and more to a compact 
empire. It is no use to pretend that America does not at this time pro- 
foundly influence us and the Empire. We know we have yielded the posi- 
tion of leadership to America in connection with the work designed for the 
higher service of humanity. : 

Pleading for co-operation between the two countries, 
Sir Auckland said: 

Close co-operation between the two countries a few years ago may have 
been impossible. Now it is not only possible, but in many cases a fact 
of history. Co-operation in the future will be comparatively easy, provided 
only we have wise statesmanship in London as well as in Washington. 

I believe that throughout the United States there is a desire to co-operate 
with all parts of the British Empire, with an occasional exception, which I 
think is rather vague, of co-operating with England. 


Prime Minister Stanley Baldwin, who also spoke, declared 
there were three reasons for the emigration of British people 
to the United States—to obtain complete freedom of con- 
science; to make a new start; to be quit of Europe. Mr. 
Baldwin also said that “the greatest lesson we as a country 
ever learned, we learned from America 150 years ago. She 
taught us how to manage our colonies happily.”” The 
Prime Minister concluded by saying that in future the sea 
must be a highway, not a separator. 








American Investments Abroad Put at Five Billion 
Dollars by John E. Barber of the First National 
Bank of Los Angeles. 

American investment abroad of $1,000,000,000 prior to the 
World War has increased until it now totals $5,000,000,000, 
exclusive of advances to foreign countries by the United 
States Treasury during and since the war, aggregating an 
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additional $10,000,000,000. This was the statement made 
by John E. Barber, Vice-President of the First National 
Bank of Los Angeles, in an address entitled “American 
Investment Abroad,” delivered on Oct. 24 before the Arizona 
State Bankers’ Convention, held in Prescott, Arizona. Mr. 
Barber served as confidential assistant to Henry M. Robin- 
son, one of the three United States experts appointed by the 
Reparation Commission which committees evolved the 
Dawes plan now in operation. Investment abroad is being 
added to at present by more than $500,000,000 annually, 
the largest rate of increase of any country in the world, Mr. 
Barber stated. A return on this present investment, he 
declared, means an annual income to investors here from 
interest alone almost as great as the total amount of foreign 
securities held by Americans in 1914. 

Foreign investment stabilizes our money market and credit 
structure, Mr. Barber explained, by creating for the United 
States credits in foreign countries which can later be availed 
of, as well as utilizing some portion of our excess gold supplies 
and reducing the danger of gold inflation. He pointed out 
that half of the monetary gold of the world is in this coun- 
try, giving the United States a position of unprecedented 
strength in extending foreign credits without curtailing in the 
slightest degree domestic requirements. Increased national 
income from from foreign securities held here is a relatively 
new revenue in our national experience, he said, and is of 
great value, especially in times of stringency at home. For- 
eign investment promotes expansion of our world trade by 
stimulating production abroad and thus creating greater 
purchasing power for American products, he added. Mr. 
Barber voiced a word of warning against undiscriminate or 
careless foreign investment, which might easily prove dis- 
astrous. The American investor, he said, should have ac- 
curate, comprehensive and continuous information concern- 
ing actual or prospective foreign borrowers in American 
markets, whether governmental, municipal or corporate. 
The proposal of the Investment Bankers’ Association to 
create such a Bureau of Information was favorably com- 
mented upon by the speaker. Mr. Barber’s address, in full, 


follows: 

The achievement within a few years by the United States of a position of 
financial ascendency which in the normal course of events would have taken 
from 50 to 100 years to accomplish raises some interesting questions con- 
cerning the.best utilization of our newly acquired wealth and influence. 

One of these relates to the investment abroad of American capital. 
Such investment, although relatively new in our national financial experi- 
ence, offers this country a two-fold opportunity: First, to make an ap- 
propriate and helpful contribution to the post war reconstruction of the 
world; and, secondly, to serve the country’s own self-interest. 


Extent of American Investment Abroad. 

Prior to the war American investment abroad, which according to the 
best estimates amounted to only about $1,000,000,000, was almost negligible 
in proportion to our national wealth. To be compared with this are Eng- 
land's foreign investment at the end of 1913, estimated by Sir George 
Paish to be about $18,000,000,000, and Germany's investment abroad in 
July 1914, estimated by the McKenna Committee appointed by the Repara- 
tion Commission to be approximately $7,000,000 ,000. 

Our former limited investment abroad was due to prejudice on the part 
of American investors, owing to their lack of knowledge of foreign conditions 
and unfamiliarity with foreign securities and also to the fact that sound 
domestic issues yielding good returns were obtainable for our investment 
capital as it accrued. 

However, since 1914 the situation has completely changed. Through 
necessity and education our old prejudice has been overcome to an amaz- 
ing extent, until it is probable that American private investments abroad 
at this time exceed $5,000,000,000. This is exclusive of advances to foreign 
countries by the United States Treasury during and since the war, aggre- 
gating about $10,000,000,000. This is being added to at present by over 
$500,000,000 each year, the largest rate of increase of any country in the 
world. If our $5,000,000,000 invested abroad averages a return of 7%, and 
most foreign advances do carry a high rate, our annual income from interest 
alone is almost as great as the total amount of foreign securities held by 
Americans in the middle of 1914 as estimated by the Federal Reserve Board. 

The total amount of securities being placed at this time in American 
financial markets, according to figures presented recently to the Investment 
Bankers’ Association, aggregates between 4 and 5 billions of dollars annually. 
This includes all manner of public offerings, bonds or stocks, State, county, 
city and other municipal bonds, public utility, railroad and industrial 
securities, as well as foreign government, municipal and corporation issues. 

The amount of foreign capital flotations, including Canadian securities, 
in American markets in 1923 was over $500,000,000. For the first nine 
months of 1924 such foreign flotations had already amounted to nearly 
$700,000 000 and will probably aggregate for 1924 close to one billion dollars. 
In other words, foreign capital flotation now comprise approximately 20% 
of our total national investment each year. 


Different Types of Foreign Investment. 


There are three types of foreign investment on capital account: 

First, direct investment in mining, trading and exploitation enterprises. 
England has been the great exponent of this method of building up the 
nationalfortune. While the risks are great, the rewards are commensurate. 
Yet this is a type of foreign investment in which the initiative may be 
more properly taken by large private aggregations of capital than by inex- 
perienced investors unable to distribute their risks so skillfully. A sub- 
stantial investment of this character has already been made by American 
business interests in power, lumber and mineral enterprises in Canada, in 
oil and mining development in Mexico, in copper mines in South America 
and in trading companies operating in the Orient and on the West Coast 
of South America. There will probably be mahy tempting opportunities 
in the future for American capital to participate in shipping, banking and 





other industrial and commercial enterprises overseas. In fact, Ameriean 
financial interests have just organized a $25,060,000 financing corporation te 
supply working capital to German and other fereign concerns. This latest 
American enterprise is formed en a participating or partnership basis, in 
that American capitalists participate with foreign bankers and business 
mer in the ownership and management of the properties they finance. 

Under this heading should be noted also the purchase by American in- 
vestors of $12,000,000 bonds of the industrial Mortgage Bank of Finland 
and $22,000,000 bonds of Industrial Bank of Japan, Ltd., and $19,900,000 
bonds of the Oriental Development Co., Ltd., Japan, all companies formed 
to accelerate the industrial development of their respective countries. 

Second, the supplying of capital to foreign utility and industrial corpora- 
tions. Development in this field is rapid at this time, and American in 
vestors, through their purchase of dollar securities of the borrowing cor- 
porations, are to-day financing leading railroad systems and steel plants in 
France; chemical companies in Belgium; tramways in Norway; telephone 
and telegraph companies in Central and South America; hydroelectric 
enterprises in Japan, Norway, Austria and Italy; railroads, street rail- 
ways, electric light and power systems, paper and lumber companies in 
Canada; and sugar companies and railways in Cuba. 

Third, loans to foreign governments and municipalities. The absorp- 
tion by the American investing public of such securities on any extensive 
scale dates with the beginning of the war and the placing of loans of allied 
and neutral powers in this market. The American market has continued 
to take loans of foreign governments and municipalities on a constantly 
broadening scale, until to-day the listing of such securities in New York 
City reveals American investment of this type in practically every quarter 
of the world. 

It includes all of the leading countries of Europe; Great Britain, France, 
Germany, Belgium, Holland, Italy and Switzerland: all of the Scandina- 
vian countries; Denmark, Norway, Sweden and Finland; the countries of 
Southeastern Europe: Austria, Hungary, Czecho-Slovakia and Jugo- 
Slavia; countries as widely separated in type and racial characteristics as 
Russia, Japan, China and Palestine; the leading States of South America 
and Central America; Argentina, Brazil, Chile, Peru, Uraguay, Bolivia, 
Bahia, Ceara, Rio Grand do Sul, Santa Catharina and San Paulo; Colom- 
bia, Santa Domingo, Haiti, Panama and Salvador. 

Dominions, provinces and colonial possessions are much in evidence: 
e. g., the Dominion of Canada and the leading provinces of Nova Scotia, 
Ontario, Quebec, Saskatchewan, Alberta, Manitoba and British Columbia: 
The Dutch East Indies, Cuba and Australia. 

Many leading cities of the world are included in the roster: e. g., Copen- 
hagen, Christiania, Rotterdam, Lyons, Bordeaux, Marseilles, Soissons, 
Berne, Zurich, Prague, Carlsbad, Buenos Aires, Rio de Janeiro, Mon- 
tevideo, Bogota; and on the North American continent, Quebec, Toronto, 
Montreal, Winnipeg, Calgary and other Canadian cities. 

All told, there are over one hundred different borrowers represented 
in this list. 

On the whole, our experience with such foreign loans (if we exclude 
Russia) has been quite satisfactory, not only from the standpoint of regu- 
lar payment of interest and principal installments, but in the maintenance 
of price levels. Although fluctuations in foreign securities have often been 
wider than with domestic securities, the Guaranty Trust Co. of New York 
recently pointed out that the present market value of foreign securities 
issued since 1914 and now listed and traded in on the New York Stock 
Exchange shows an average advance over and above the original issue 
price of more than 4%, or $40 per $1,000 bond. 


Short Term and Acceptance Credits. 

To be distinguished from the above investments abroad on capital ac~- 
count, are private short term commercial and acceptance credits, which are 
being extended in considerable volume by commercial banking institutions to 
foreign industrial borrowers. Such private credits are designed primarily 
to facilitate the importation of essential raw materials into Germany and 
other countries for re-export in manufactured form. 

The largest of these credits is that extended by a syndicate of American 
banks headed by the International Acceptance Bank, Incorporated, to the 
German Gold Discount Bank in the amount of $25,000,000. This American 
credit parallels similar credits established by the Bank of England and by 
a syndicate of London banks each for 5,000,000 pounds sterling. The 
operation of this credit provides for the discounting with American institu- 
tions of German trade bills of not to excved 90 days’ maturity, which are 
first endorsed by a responsible German bank and then, in addition, by the 
German Gold Discount Bank. Such German bills are drawn in dollars and 
are payable in the United States, and are eligible for rediscount with the 
Federal Reserve Banks. 

There have also been a number of acceptance credits arranged by Ameri- 
can banks for German industrial borrowers where the basic security has 
been an actual commodity. Typical of this group is the six months’ credit 
of $4,000,000 extended to German sugar producers for purposes of financing 
during the current year the production, refining and eventually the expor- 
tation to world markets of a part of the German sugar crop. The bills are 
drawn by German sugar mills on German sugar reJineries and accepted by 
the latter. They are then endorsed by important German banks and for- 
warded to New York for re-discount with the American banking syndicate 
which established the credit. No money is advanced until the borrower is 
able to produce warehouse receipts showing the sugar securing the loan to be 
ready for market and also an exportation license from the German Govern- 
ment permitting its shipment. As the sugar is exported and paid for, the 
proceeds are used to retire in dollars the advances made by the American 
banking syndicate. The sugar itself is continuouly pledged as security 
at a price sufficiently low to offset average fluctuations in price, while in 
utilizing the commodity itself as the basis for the loan, the risk of fluctuat- 
ing German exchange values is eliminated. 

Other credits resembling this in essential particulars have been reported 
as granted or under consideration to the German potash industry, to a 
syndicate of important German dye-stuff manufacturers, to leading German 
coal operators and to the textile industry in Russia. Characteristic of all 
such credits is the fact that the actual commodity, whether sugar or potash 
or coal or cotton, serves continuously as the underlying security through- 
out all stages of production or purchase, importation and manufacture, and 
until sold. Under such financing German industry deals largely with its 
own German banks, whose endorsement of the bills makes possible their 
ultimate eligibility for sale or re-discount with the Federal Reserve Banks. 

The advantages of acceptance credits are chiefly their lower rate as 
compared with bonds and their liquidity. Such credits may be thoroughly 
protected from the standpoint of the lender and are particularly helpful 
in re-establishing foreign production where it has been crippled through 
lack of working capital. The credits already established by our institutions 
aggregate a large sum and will doubtless be augmented substantially if 
experience proves satisfactory. 


The Advantages of Foreign Investment. 


The advantages of foreign investment are not confined by any means, 
as some would maintain, to the commissions of bankers underwriting for- 
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eign securities. In the first place, foreign investment, by adding to the 
volume of our invisible exports, increases our national income by the amount 
which we receive from other countries in payment of interest and dividends 
on their securities held here. This is an important source of revenue rela- 
tively new in our national experience and of great value especially in times 
of stringency at home 

Foreign investment promotes expansion of our foreign trade by stimu- 
lating production abroad, which creates greater purchasing power for 
American products. The United States is over-expanded, agriculturally and 
industrially. We need outside markets. The war and resultant depression 
have so affected our trade with Europe, our largest customer, that whereas 
our foreign trade in this direction in 1913 constituted 55% of the total, it 
amounted to only 41% in 1923. It is obvious that anything which will 
promote the recuperation of Europe will improve our foreign trade. 

Foreign investment stabilizes our money market and credit structure by 
creating for the United States credits in foreign countries which can later 
be availed of. This was exemplified in the case of France which met a 
substantial portion of the war indemnity of 1871 through the sale of foreign 
securities held by Frenchmen; and again in the case of France, England and 
Germany which, in 1914, realized huge sums for the sinews of war from the 
sale of foreign securities held by their nationals. Furthermore, annual 
payments due on account of dividends and interest on investments made 
abroad provide additional protection to any country against sudden de- 
mands upon her gold supply. 

But of perhaps paramount importance to our country at this time, foreign 
investment will utilize some portion of our excess gold supplies and reduce 
the danger of gold inflation. 

With half of the monetary gold of the world in this country, the United 
States occupies a position of unprecedented strength with respect to ex- 
tending foreign credits without curtailing to the slightest degree domestic 
requirements. Due largely to our favorable trade balances, recent years 
have witnessed an unparalleled flow of gcld toward our shores, the total 
accumulation here having exceeded $4,500,000,000 on Aug. 1 of this year, 
as compared with less than $3 ,000,000,000 three years ago. Ten years ago 
(July 1 1914) the total stock cf gold coin and bullion in the United States 
was $1,890,000,000—only 40% of the total to-day—~—yet this was sufficient 
to support our currency and credit structure, although the Federal Keserve 
system: was not yet in operation. As compared with the per capita gold 
holding of the world, including the United States, wh!ch the ‘Wall Street 
Journal” estimates at $5 60, the per capita gold holding of the United States 
alone on Aug. 1 1924 was $40 04. 

This excessive supply of gold would support credit facil!ties far and above 
those which could safely be utilized in the no:imal growth and expansion 
of our domestic business, including the requirements of our municipal, 
railroad, public utility and industrial corporations. It constitutes a con- 
stant temptation to overuse of our superabundant credit facilities through 
speculation. 

Our huge gold importations having created an enormous potential credit 
expansion, it is easy to understand why many of our bankers have feared 
the peril of gold inflation and why they and those officiaily in charge of 
our national monetary system have done what they could to avoid it. But 
with human nature so susceptible to cheap money and the banks under the 
necessity, caused by the double pressure of increasing deposits and de- 
creasing rates, of using their credit facilities to maintain earning power, 
it is possible that the situation may get out of hand and the country be 
exposed again to the disastrous results of a period of inflation. 

No better protection from this danger could be found than to place 
some portion of our excess gold supplies at the disposal of other countries 
which are suffering for the lack of it. This may be accomplished by the 
export of gold itself or by utilizing gold already here as a basis for credits 
extended to other countries. 


Dangers and Safeguards of Foreign Investment. 

Nevertheless, indiscriminate or careless foreign investment may easily 
prove disastrous. The experience of France before the war in loans to 
Russia and various Balkan countries involved a loss of billions of francs. 
It is not enough to rely blindly on the faith and credit of a foreign borrower 
against whom in case of default the investor may have little or no recourse. 
If the American investor is to have a satisfactory experience with foreign 
investment, so earnestly urged upon him from many quarters, he must have 
accurate and comprehensive and continuous information concerning actual 
or prospective borrowers, governmental, municipal and corporate in Ameri- 
can markets. 

In the case of a loan to a foreign government, the prospective purchaser 
should know the origin and history of its people and their religious, social 
and other national characteristics. Is it a homogeneous nation like England 
or France, or a polyglot nation like Jugo-Slavia? Is the government social- 
istic or paternalistic? Is it well established? Is the populatino mainly 
agricultural as in Hungary, or industrial as in Germany, Austria and 
Czecho-Slovakia? What are labor conditions at home? Is there a surplus 
as in Italy, unemployment as in England, long hours or low wages as in 
Germany and Japan? Labor conditions vitally affect the competitive po- 
sition of a nation and hence the security of its external loans. 

What is the geographical location of the nation and the type of its boun- 
daries? Are they natural or artificial? All important in time of war. Is 
the country favorably situated in these respects, e. g.. Canada—or un- 
favorably, e. g., Poland? What is the country’s proximity to neighboring 
nations and what racial antagonisms exists ? 

What natural resources does the country possess, such as timber, coal. 
oil, iron, potash, nitrate and other raw materials or hydro-electric energy ? 
Are such resources nationalized or wisely administered by private capital? 
To what extent is the country self-sufficient? Is it practically self-sustain- 


ing, e. g., United States and France, or is it dependent upon other nations ! 


for essential raw materials for its industries. e. g., Germany-—or for food- 
stuffs as is England? What is the nature of the imports? of exports? What 
is normally the balance between them? 

The financial condition of a foreign government or municipality, however, 
is equally important. What is its per capita wealth and debt? The propor- 
tion of income to the interest and amortization charges on its internal 
and external debt? Is the national income increasing or decreasing? What 
is the proportion between its borrowings abroad and at home? Is its cur- 
rency stable and convertible into gold? What has been its financial and mon- 
etary history, particularly as regards repudiation? The ultimate security in 
foreign government and municipal loans is the taxing power and the dif- 
ficulties of collection in case of a default are far greater than with domestic 
loans where tangible property is pledged. 

The purpose for which the loan is issued is vital. 
revenue producing improvements, such as railroads, harbor facilities, hydro- 
electric developments, etc., or for the purpose of stabilization of currency 
or restoring sound financial and economic conditions at home? Or, are 
loans desired for purposes of increasing armaments? or carrying on war? 


How will the loan be repaid or is sole reliance for meeting installments j 


of principal placed on new borrowings? 


able and sponsored by responsible and qualified financial interests which 


| command public respect and confidence. 
_ lines has already been done by individual banking houses offering particular 
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Much excellent work along such 


issues, but the proposal of the Investment Bankers’ Association to create 
such a Bureau of Information relating to foreign securities marks a distinct 
advance. 

Conclusion. 

How large American investment abroad will eventually become, and 
what our ultimate experience in such fields wiil be, time alone can tell. 
One significant fact, however, is already apparent, viz.: that our national 
attitude toward other countries can be expressed quite as potently through 
financial as through political channels. 

To appreciate this one needs only to observe the influence which Ameri- 
can bankers and business men are lately exerting in international affairs, 
particularly those centering in Paris, Berlin and London; also to note the 
variety of foreign loans being successfully floated in American markets, 
and to realize the character and the significance of the widespread absorp- 
tion of such securities by tens of thousands of American investors through- 
out the country. 

It is reasonable to expect, however, that if American investment abroad 
is properly directed and made for productive purposes, it will constitute a 
financial anchor thrown out now in the time of our greatest financial strength 
to steady our credit structure and monetary system in time of future stress 
or emergency. 








Continued Co-operation Between Railroads and Ship- 
pers Sought—The Regional Shippers’ Advisory 
Boards. 

Necessity for continuing the policy of close co-operation 
between the railroads and the shippers in order to bring about 
continued adequate transportation service for the industries 
of the country was urged by Donald D. Conn, Manager, 
Publie Relations Section, Car Service Division of the Ameri- 
can Railway Association, in a speech on Tuesday, Nov. 11, 
before the National Association of Railway and Public 
Utilities Commissioners, now in session at Phoenix, Ariz. 
“The railroads of the United States this fall,’’ said Mr. 
Conn, “‘have handled the greatest peak movement of freight 
in history. It was accomplished without car shortage, 
without congestion, without complaint and with an increase 
in the number of serviceable locomotives and freight cars in . 
storage compared with one year ago. There are three 
reasons for this accomplishment: 


(a) A vast improvement in physical facilities of the carriers, together 
with large additions to their plant made at tremendous cost. 

(b) Universal and complete co-operation between the carriers themselves 
and with the American Railway Association in car distribution. 

(c) Co-operation of the public through the various Shippers’ Regiona 
Advisory Boards now located in ali parts of the country, with a member- 
ship representing all phases of agricultural and industrial production, in- 
cluding the smallest farmer and the largest industry. 


Mr. Conn continues as follows: 


Every element of trade and commerce has, and must continue, to contrib- 
ute its share toward the continuance of this record of publ!c service. In 
the complexities of our economic life to-day, where all territories and all 
shippers are inter-dependent upon each other, no single railroad is self- 
sufficient unto itself and no problem of transportation concerns only a few. 
but rather affects directly or indirectly the shippers of every phase of produc- 
tion. The time is past when any one industry can disassociate itself from 
the prosperity and welfare of others—all expect like consideration from the 
common utility and all must harmonize public demand concerning what the 
railroad obligation is and how it should be met. Its solution is equally 
dependent upon all factors of production and distribution, and upon the 
adequacy of industrial facilities, all of which are controlled by industry and 
agriculture itself. It is a task for common unity and purpose of all forces 
of trade and commerce. The Regional Shippers’ Advisory Boards afford 
the channel for carrying forward these purposes. 

In spite of the fact that much refinement is still necessary in the various 
Regional Board organizations, and while the oldest has only been in opera- 
tion two years, their practical accomplishments thus far justify them as 
having made the greatest single contribution to the welfare of the country 
since the war. 

It has been possible through these channels of voluntary co-operation to 
settle every question and complaint concerning transportation service, 
except one which still remains on the docket of the Board committees. Per- 
haps the greatest clement of good which has come from this association is 
the establishment of those intimate human relationships between shippers 
and receivers of different commodities andthe railroad officers so necessary 
for a proper understanding of common problems in every district. 

Regulation of the railroads is a good thing, over regulation equally as 
bad. The band of government should not be extended into tbe relation- 
ships between shippers and carriers on questions which it is perfectly 
possible for them to adjust between themselves. 

There is a place where the law of co-operation may fail, in which case 
we fall back on the positive law which we write into statutes and which 
is absolute. We cannot deviate from the positive law. It is rigid in its 
application. It prescribes definite limitations. The law of co-operation, 
however. is enforceable only when people recognize it by their obligations 
to each other. che dependence of one business upon another, the realization 
that no one can meet with lasting success in one line of endeavor without 
contributing something, aside from that prescribed in statutory laws, to 
the problems and advancements of others. But this process of falling 
back on the positive law should be discouraged and only used in case of 
aggravated emergency. This is the basic principle of the Regional Boards— 
it is a common measure which can be applied to all industries and agricul- 
ture. It is an attempt to arrest the process in a practical way of the 
constant trend of government in business. 

I want to express the appreciation of the railroads for the large part 
which you have played in making these results possible. We must go 
forward and perfect these regional organizations, the railroads must be 
kept constantly ahead of the game in their effort to perpetuate and enlarge 
upon the results of the past two years and we must never return to the 
days of uncertainty when car shortages were a habit and periodical trans- 
portation disabilities constantly confronted us. This is a very possible 


| objective to reach. There is plenty of room for initiative and private enter- 
Such information in simple readable form should be constantly avail- | 


prise in the railroad business especially when we remember that this re- 
habilitation of transportation has been brought about since the passage of 
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The railroads have done an excellent job and 
they have no apologies to make to anyone. What they, the farmers and 
industries need henceforward more than anything else is a rigid enforcement 
of the so-called law of co-operation. 








Samuel O. Dunn Says Country Is Not Yet Through 
with the Question of Government Ownership 
of the Railroads. 


“We are not, as many people believe, through with the 
question of Government ownership of the railways of this 
country, in spite of the results of the recent election,’’ de- 
clared Samuel O. Dunn, Editor of the “Railway Age,’”’ in 
an address at Mason City, Iowa, on Nov. 12, before the 
convention of the National Creamery Association. ‘The 
reason is that those who advocate Government ownership 
also advocate a certain policy of railway regulation which 
they will continue to support. The actual purpose of this 
policy of regulation is to make it impossible for the railways 
to be successfully managed under private ownership and 
thereby to force them into Government ownership. Un- 
fortunately, many persons who oppose Government owner- 
ship are in sympathy with the policy of regulation in question 
and favor it because they do not recognize its true purpose 
and the effect which its adoption would produce.’’ Pro- 
ceeding along these lines, Mr. Dunn added: 

The policy of regulation in question receives its main backing from the 
railway labor leaders, Socialists and radical public men who supported the 
La Follette-Wheeler ticket in the recent political campaign. 

It includes, first, the passage of the Howell-Barkley bill. The true 
purpose of this bill is to destroy the provisions of the Transportation Act 
which created the Railroad Labor Board and under which any dispute 
between the railways and their employees which may result in a strike must 
be submitted to the Labor Board for arbitration. 

If the Howell-Barkley bill should be passed there could be no arbitration 
of any wage dispute between the labor unions and the railways unless the 
labor unions voluntarily agreed toit. It has been the uniform policy of the 
labor leaders for years to refuse either to agree to any reduction of railway 
Wages or to agree to arbitrate the question of any such reduction. There 
ean be no serious question that their policy will continue to be the same 
in future. Therefore, if the Howell-Barkley bill should be passed, and the 
time should come when conditions would justify a reduction of railway 
wages, it would be impossible to settle the question by arbitration. The 
principal purpose of the Howell-Barkley bill is to make it forever impossible 
for any reduction of railway wages to be made, however justifiable, without 
strikes. Although the only party that advocated the Howell-Barkley bill 
in the recent political campaign polled less than one-seventh of the votes 
cast, a meeting of labor leaders to renew efforts to secure the passage of 
this bill at the next session of Congress already has been called. 

The second important feature of the radical’s policy of regulation is, while 
maintaining railway wages, to bring about reductions of railway rates 
and a large reduction of the net return which the railways may earn. This 
is to be accomplished by securing the repeal of the rate-making provisions 
of the Esch-Cummins Transportation Act, and especially by securing 
legislation which would reduce by at least $7,000,000,000, or about one- 
third, the valuation placed upon the railways by the Inter-State Commerce 
Commission. The Inter-State Commerce Commission is a body which 
was created by the public, which represents only the public and the members 
of which are appointed by the President and confirmed by the Senate. 
There is no reason whatever for believing that the valuation made by it is 
excessive, although the radicals by skilful and persistent propaganda have 
succeeded in convincing many people to the contrary. 

The certain effect of such a reduction of the valuation as is advocated 
would be to cause only a comparatively small reduction of rates, but such 
a large reduction in the net return that the railways may earn that the rail- 
Ways as a whole would be unable to earn merely the interest on their bonded 
indebtedness. A large part of the railways of the country would be bank- 
rupted. The railways would be unable after the passage of any such 
legislation to raise a dollar of capital with which to buy new equipment 
and make improvements necessary to handling the increasing commerce 
of the country. The whole railway situation would be thrown into chaos. 
Those who advocate this policy know this, and their true purpose is to 
ereate conditions which would force the railways into Government own- 
ership. 

The results of the recent election show that the people are overwhelmingly 
opposed to Government ownership. ‘The only alternative policy which will 
not be destructive of the prosperity of the country is one under which the 
railways will be allowed to earn on a fair valuation a net return sufficient 
to enable them to raise new capital to buy new equipment and make other 
improvements in their plants essential to the rendering of good and ade- 
quate transportation service. 








United States Chamber of Commerce Urges Repeal of 
Income Tax Publicity Provisions—National Tax 
Commission Urged—Other Recommenda- 
tions to President Coolidge. 

The position of American business on important current 
national economic questions has been put before President 
Coolidge by the Chamber of Commerce of the United States 
in a statement setting out principles upon which the Chamber 
lays emphasis as especially timely. The subjects dealt 
with include: 

Repeal of income tax publicity. 

Creation of a National Tax Commission. 

Declaration of a policy regarding trade associations. 

The establishment and carrying out of a merchant marine policy. 

Development of waterways. 

The Railroad Labor Board. 

The setting up of an immigration commission, to recommend and ad- 
minister legislation. 

Extension of the budget system. 


It is stated that in each instance the Chamber’s proposals 
are the result of action by the organization’s membership. 





They were presented to the President in person by Richard 
F. Grant, President, and Elliot H. Goodwin, resident Vice- 
President of the Chamber. In expressing hope for immediate 
repeal of the provisions in the Revenue Act providing for the 
publicity of income tax returns the Chamber says: 

Against the position of the President, and his insistence that American 
institutions guarantee to citizens sanctity in their private affairs, Congress 
left in the Revenue Act of 1924 a part of the proposals which it had earlier 
debated and which were intended to make public information divulged on 
returns for the Federal income tax. The exact extent of publicity required 
by the provisions which actually became law is now a matter of some 
controversy, but into this controversy the Cham ber of Commerce of the 
United States has no desire to enter. Whatever the merits of the contro- 
versy, the United States Chamber is on record as earnestly opposing any 
publicity in regard to returns or the amounts of tax that are paid. , 

The membership of the Chamber has declared that “fairness to citizens 
who act in perfect good faith should characterize such legislation as the 
income tax laws, under which all details of business transactions must be 
disclosed to administrative officials," and that the proposals for making 
returns open to the public, and for publication of figures appearing in 
returns, ‘‘violate the good faith which the Government owes to its citizens, 
to protect them in their private affairs.”’ 

In view of the unfavorable reaction caused in all parts of the country 
by the steps which have been taken with respect to publicity under the 
Revenue Act of June 1924. the Chamber hopes for immediate repeal of the 
new provisions contained in the law of 1924. 


A summary of the other recommendations of the Chamber 
follows: 

Taz Commission. 

There are many fundamental questions of Federal taxation which, 
according to the conviction of the Chamber, the public interest requires 
should receive the thoroughgoing study and investigation possible only for 
a body of a public nature. Such a body might be a joint committee of 
Congress, with members from both Houses and also representatives of the 
public. It should study the entire tax structure of the Federal Govern- 
ment, give attention to the inequalities which affect taxpayers, devise 
means for simplifying the law, and leave nothing undone to shape up such 
an administration as the importance of the law makes appropriate and 
necessary. 

The work of such a commission should result in recommendations made 
in the light of American experience and the experience of other countries 
using forms of taxes comparable to those in this country. Through success 
in the efforts of such a commission taxpayers would get relief from burdens 
that no law should cause and the government would obtain increased and 
more dependable revenues at a less cost of collection. 


Trade Associations. 

The Chamber of Commerce of the United States has a special interest 
in trade associations because they form about one-third of the constituent 
membership of the Chamber. It thoroughly believes that trade associa- 
tions, legitimately conducted, are an essential element to the promotion 
of American business and that legislation which would make them im- 
possible, or make it impossible for them to function properly, would hinder 
not only industry but also the prosperity of the nation. 

In connection with the Sherman Act prosecuting authorities of the 
Government have proceeded in such a way as to cause doubt in the public 
mind, not only as to the trade associations against which action has been 
instituted, but as to trade associations against which apparently no action 
whatever has been contemplated. The consequences are serious. Organi- 
zations and individuals against whom no accusation under existing law has 
been brought or is in contemplation are subjected to the injustice of being 
viewed with suspicion by the public. This is destructive of trade organi- 
zations. It takes constant effort to keep trade associations representative 
and vigorous. When suspicion is unjustifiedly directed at an association 
its members leave it. ‘There is rapid disintegration. 

The Chamber holds no brief for trade associations that infringe the law, 
nor is it desirous of criticizing the action of the authorities in regard to these 
offenders. It is simply recognizing and pointing out the facts with a desire 
of remedying a situation which is already tending to hinder the develop- 
ment of business. 

Trade associations serve a very useful purpose which is generally over- 
looked. In the prosecution of trade associations the public, and perhaps 
to some extent the authorities, regard the trade associations as representing 
corporations with huge accumulations of capital. The fact is that the 
larger and richer the corporation the less it needs for a trade for a trade 
association. It has, in itself, the means of obtaining all of the information 
which it needs in order successfully to compete. Not so with the smaller 
concerns. They cannot afford, except through pooling their interests 
through a trade association, to secure this business data at their own 
expense. 

The membership of the National Chamber, through a referendum vote, 
has made the following recommendations regarding the use of statistics 
by trade associations: 


“Statistics of capacity, production, stock and sales, and statistics of 
actual prices in closed transactions, should be collected by a trade asso- 
ciation for its industry or branch of commerce. 

“Such statistics should be distributed without any comment or interpre- 
tation which could induce or facilitate concerted action on the of 
members. 

‘The statistics should be made as available by a trade association to the 
public and Government agencies as to the members of the association. 


It is the duty of the Chamber’s board of directors to advocate the carrying 
into effect of these recommendations. In so doing it has to consider, 
not its own opinion of the legality of the activities which are included, but 
the attitude of the Government and its officials who have relations to the 
question. If it is forced to a conclusion that the view is held in Government 
circles there is illegality in activities the Chamber's members have declared 
are desirable it must consider seeking from Congress such minor amend- 
ments as will affirmatively permit the activities it advocates. Parenthet- 
ically, it may be added that obviously the Chamber does not seek repeal 
of the Sherman law. 

Merchant Marine. 

The Chamber of Commerce of the United States does not feel that 
present policies and administration of the merchant marine are on a sound 
basis calculated to promote the growth of an American merchant marine. 

It stands committed to policies of subsidy, mail subvention, private 
as against Government ownership and operation and most strongly against 
Government operation in competition with private operation which de- 
presses private investment and initiative in this important field. 

It is unable to find, in existing law, warrant for policies of operating 
ships for purposes of competition or otherwise at a continuing deficit 
while on the contrary it finds explicit statement of policies of transfer 
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to private ownership as quickly as practicable, and for operation in the 
meantime only where there is profit or where continued operation helds 
out a fair prospect of future profit. 

To make possible the transfer of the Government fleet to private owner 
ship the Chamber is convinced that the war cost of this fleet must be 
marked off and that its real value is not to be arrived at by original cost 
and application of depreciation, but by what the ships will bring in the 
market. 

It finds present policies undetermined and vacillating, making extremely 
difficult any dependence on American bottoms for shipping abroad because 
of uncertainty regarding the future plan of operation, and it believes that 
more definite authority in regard to policies and their maintenance than 
that now furnished by the Shipping Board as at present constituted with 
seven members would materially advance the stuation which the present 
confusion of executive and regulatory functions hinders. 


‘Inland Waterways. 

The Chamber believes that Congress should be asked to direct the 
United United States Army engineers to make a comprehensive 
survey of the waterways of the country as a whole in their relation to 
other transportation agencies, and to recommend a definite plan and 
schedule of priorities for waterway development. 

Despite a rapid growth of population and a more rapid growth of com- 
merce and transportation needs, the inland waterways of the United 
States, once a main reliance, are as a whole carrying little more traffic 
than 25 years ago. 

This fact leads to the question why the waterways are not taking a 
proportionate share of the rapidly increasing traffic of the country. It 
is because river improvement has been piecemeal instead of on a con- 
tinuous and comprehensive plan. Congress has in the past from time 
to time called upon the Corps of Engineers of the United States Army 
for separate reports upon specified individual! waterways. As a result 
of these reports and the action taken upon them, the country has many 
thousand miles of commercially navigable inland waterways. Congress 
has never yet, however, authorized a comprehensive survey and report 
upon the waterways of the country as a whole with a plan and order of 
priority for the development of the several waterways as parts of the 
national transportation system. 


The Railroad Labor Problem. 

The Chamber early recognized the paramount interest of the public 
in the settlement of railroad labor disputes and, prior to passage of the 
Transportation Act of 1920, formulated principles which it believed should 
be followed in such settlements. It did not go so far as to advocate power 
in the Government to enforce decisions, but maintained that the public 
should have the decisive vote, and that thorough investigation of issues 
would so inform the public as to the rights in any controversy that a public 
opinion would crystallize which would make it impossible for the party 
in the wrong to continue its opposition over any considerable length of time. 

These principles were realized in the Railroad Labor Board, which has 
now been functioning for more than four years to the great advantage of the 
public. In this Board the public, represented by three members appointed 
by the President, has the paramount voice, both because the representatives 
of the railroads and of the employees find themeslves opposed to each other 
on all major issues, and because of the provision in the law requiring that 
at least one public representative must concur in the findings in any wage 
dispute. 

This plan, and the fundamental principle of the paramount interest of the 
public, is threatened by the Howell-Barkley Bill, which was before the House 
at the last session and was reported in an amended form by the Senate 
committee. 

The bill is based on the opposition of railroad employees and their organ- 
izations to the Railroad Labor Board, and seeks to turn the clock backwards 
to the resumption of the former and weaker principles of mediation and con- 
ciliation. 

While there are provisions in the bill, particularly as amended by the Sen- 
ate committee, providing a certain degree of public representation, it is by 
no means on a par with the existing provisions of law. ‘The bodies which it 
provides with public representation and the power of fact finding need not 
be resorted to by the parties. It gives no public body the authority, con- 
tained in the present law, to suspend and review any decision arrived at by 
agreement between the parties if such decision is likely to necessitate a 
substantial increase in railway rates. It contains other objectionable 
features. 

Without assuming to pretend that the present construction or composi- 
tion of the Railway Labor Board is in all respects perfect, the Chamber 
finds that the principles embodied in the labor provisions of the ‘Transporta- 
tion Act establishing the Board are sound; that the record of the past four 
years has justified those principles; and that the changes proposed in con- 
nection with the Howell-Barkley Bill not only do not offer any prospect of 
improvement over the existing system, but would be a long step backwards. 


Immigration Commission. 


The disturbance of world conditions occasioned by the World Wa 
probably make impossible, at the present time, the 3stablishment of an 
immigration policy that will be accepted as permanent and in recognition 
of this fact Congress has been legislating largely on a temporary basis to 
meet the conditions as they exist at the time. 

While this is in no sense unwarranted and indeed may be the only practi- 
cal way of proceeding at present, steps should be taken, in the Chamber’s 
opinion, during this period of unsettled conditions, for the development of 
a permanent policy for the future. 

The Chamber does not believe that this question, any more than the tariff 
question, can be adequately handled by a law rigid in its detail provisions, 
thus largely preventing the use of administrative discretion, and adjustable 
only by Congress at long intervals. 

The Chamber advocates the creation of a United States Immigration 
Commission which shall study the operations of the law and make recom- 
mendations te Congress for future legislation and which shall also adminis- 
‘ter a flexible quota provision similar to the flexible provisions of the tariff 
law. 

Congress should be induced to grant a certain leeway, both above and 
below the fixed quota, which this Commission, in connection with the Pres- 
ident, should administer in relation to social and industrial conditions, plac- 
ing the quota as low as possible in periods of business depression, with its 
consequent result in large unemployment, and reversing this process when 
conditions are highly prosperous and production is hindered through lack 
of available employees. 

Such a commission should also devise and supervise tests of selective im- 
migration. 


The Budget System. 


The Chamber began advocacy of a national budget system in 1912. It 
vigorously campaigned for the accomplishment of this principle until the 
budget law was passed and since its passage has watched with extreme inter- 
est its administration and development. 
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The budget system has worked a vast improvement, not only in the busi 
ness administration of the Government, but also—and far more important— 
in informing the public regarding the use of the money drawn from the tax- 
payers for the administration of Government. 

The National Chamber has within the past year presented to the Direc- 
tor of the Budget, and now wishes to present to the President, an extension 
of the present operation of the budget which it believes requires no further 
legislative authority. which will go far towards the completion of the objects 
of a budget system. 

Up to the present, the policy has been that the executive budget should 
contain estimates and recommendations for appropriations only in regard 
to those items which are provided for by statute. It is the Chamber’s 
conception that the executive budget should cover the entire financial pro- 
gram of the Executive for the year in question, so that the public may visual- 
ize and understand the President's program and what it will cost to carry it 
out, and not merely that part of his program which is already provided for 
by statute. Thus the President, advocating as he frequently does and 
should, new lines of activity to be established by legislation, would not 
merely present such advocacy in his annual or special message to the Con- 
gress. He would also state these recommendations in some part of his 
budget message, with the proposed cost thereof either under the regular 
headings or in some form of appendix thereto, thus advising the public of 
the entire extent of the expenditure which the Executive of the Govern- 
ment recommends to the Congress, and permitting the public thereby to 
weigh the legislative action and expenditure in comparison therewith. 








Relation of Railroad Transportation Charges to 


Price of Potatoes—Freight Rates Not the 
Controlling Factor. 


Transportation costs permit a wide distribution of potatoes 
from the various producing areas to the great consuming 
centres. The range in the prices received by the producer 
and in the prices paid by the consumer for potatoes varies 
without reference to transportation charges. In fact, 
freight rates are not the controlling factor in the marketing 
of potatoes. These facts were brought out in a study just 
completed by the Bureau of Railway Economics into the 
relationship of prices paid to producers, wholesalers and re- 
tailers of potatoes to transportation costs and made public 
to-day. The Bureau of Railway Economics in a bulletin, 
which is one of a series of studies made as to the relationship 
of commodity prices to transportation costs, reaches the 


following conclusions: 

1. That prices paid to producer, wholesaler and retailer of potatoes show 
a marked fluctuation for the various kinds and grades, although the freight 
rate remained unchanged 

2. That the fluctuations in prices paid to the farmer are as high as 225% 
of the minimum price. These fluctuations in some cases exceed the freight 
rates even to distant markets. 

3. That freight rates are not controlling in the marketing of potatoes, 
because the product is frequently distributed to consuming centres located 
far distant from producing sections at higher freight rates than to nearby 
markets. 

4. That prices in the retail markets are often higher on potatoes produced 
in nearby territories than on those shipped from far distant points on higher 
freight rates. 

5. That the spread between retail and wholesale prices in consuming 
markets varies without reference to transportation charges. 

6. That in the marketing of potatoes, whether at the point of production 
or in the wholesale or retail trade, supply and demand, variety and grades, 
methods of grading, storage and marketing practices are the primary factors 
influencing the price to producer and consumer—not transportation costs. 


The study covering the year ending Oct. 1 1924 was 
based upon prices secured from 37 points of production 
and retail prices in 32 cities from more than 3,000 retail 


stores. The prices at point of origin were obtained by rail- 
way agents, wholesale prices from the official reports of 
the United States Bureau of Markets, and retail prices by 
railroad agents in 32 important representative centres. 
Results are outlined as follows: 

The study shows that in the marketing of potatoes, fluctuations ‘in prices 
were due entirely to causes beyond the influence of freight rates, which 
remained stationary during the period studied. To the shipper of potatoes, 
the principal factors of primary concern relative to transportacion are that 
railway service and car supply shall be adequate to enable him to transfer 
his products into the markets promptly and that freight rates shall be such 
as will permit him to ship his products into a wide range of territory. 

The bulletin shows that during the year ended Oct. 1 1924, the range in 
prices paid to producers was several times as great as the total freight rate to 
markets. For instance, at Bloomer, Wis., the price fluctuated 75c. per 
hundred pounds, or more than three times the freight rate to Chicago, 
while the fluctuation at Traverse City, Mich., was 65c. per hundred pounds 
or more than twice the freight rate to Detroit and nearly twice the freight 
rate to Chicago. At Catibou, Me., prices fluctuated $1 07 per hundred 
pounds which was more than twice the freight rate to Boston and nearly 
twice the freight rate to New York, while at Twin Falls, Idaho, there was a 
fluctuation of 85c. per hundred pounds which was more than the freight 
rate to Chicago, Los Angeles and Kansas City. 

Retail prices at representative consuming markets such as St. Paul, 
Boston, New York, Philadelphia, Washington and Chicago also showed 
wide fluctuations during the year despite the fact that freight rates from 
producing centers to those points remained stationary. This study shows 
that although freight rates from points in Pennsylvania to Philadelphia 
were less than those from Maine, potatoes from Pennsylvania were sold at a 
higher price than potatoes from Maine. 

Similar fluctuations in the wholesale prices paid on the same day for the 
identical kind and grade of potatoes were also developed by the study. 

“This clearly indicates,”” the bulletin said, “that factors other than 
freight rates, such as nature of package, vareity, grade and other conditions 
are the controlling elements in establishing prices in the wholesale market."’ 


In respect to the assertion that transportation costs do 
not restrict the movement of potatoes to nearby markets, 
the bulletin said: 

“During the calendar year 1923, there were only 562 carloads (or 2.9% 
of total carlot shipments from the State) of Michigan potatoes unloaded in 
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Chicago, while at the same time 881 carloads were shipped from Michigan 
to Washington, D. C., 431 carloads to New York and 1,504 carloads to 
Pittsburgh, although the freight rate to Chicago was less than to the other 
cities. During the same period there were shipped into Chicago 1,538 
carloads from Idaho on a higher freight rate and 1.865 carleads from Minne- 
sota, from whieh State freight rates were generally higher than from Mich- 
igan. There were also more carloads of Michigan potatoes unloaded in 
Cincinnati (580 cars) than at Chicago, although the freight rate was higher. 
There were unloaded at Cincinnati 948 carloads of Minnesota potatoes or 
368 cars more than were shipped from Michigan, while at the same time 
Michigan was shipping into distant markets such as Pittsburgh, New York 
and Washington, D.C. 

It is apparent that greater progress must be made within the potato in- 
dustry toward more orderly and efficient marketing if producers are to 
realize better prices for that commodity. 

The custom for years has been for one producing section to raise and mar- 
ket this commodity without relation to or knowledge of conditions in other 
producing districts, whose competition is met in central markets. To-day a 
shipper of potatoes in one territory rarely, if ever, has knowledge of the com- 
petition he will encounter when his car arrives at destination. Carloads of 
potatoes originating in one territory are often peddled from place to place 
seeking a favorable market. 

Much can be gained by the establishment of definite points of contact 
between producers in different regions, and such disseminaticn of informa- 
tion regarding market conditions as will be of immediate and current value 
to shippers and receivers in promoting an even flow of this commodity to 
markets in relation to demand Unlike other perishable products, this 
commodity enjoys almost a unifcrm consumption, consumers’ demands 
permitting of more even distribution to markets and greater stability of 
price. 

Whatever the final remedy may be to effect the results desired, the initial 
step is that of a closer relationship between shippers in one producing area 
with those of an >ther and an expansion of the services of the Bureau of 
Agricultural Economics of the Department of Agriculture. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Curb Market memberships were reported 
sold this week, that of Arthur Badeau to H. T. Sackeortt, J 
9,000, and the membership of Edward J. MeNulty, de- 
ceased, to Joseph T. McCaffery, also for $9,000. The last 
previous sale was at $8,500. 

a 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week: that of Harold S. 
Frankenheimer to Stewart M. Vockel and that of Frederick 
C. Haskins to Isaae C. Elston Jr., the consideration in both 
cases being stated as $96,000. This is the same as the last 
preceding sale. 





ocala 

The East River National Bank of this city contemplates 
increasing its capital from $2,100,000 to $2,500,000 early in 
1925. Nothing definite regarding the new stock to be issued 
is available as yet. 

—_- 

The annual banquet of the Bankers’ Forum in honor of the 
new President of the American Bankers Association, will 
be held Dec. 13 at the Hotel Astor. The guest of honor is 
William E. Knox, President of the Bowery Savings Bank. 
According to Romaine A. Philpot, Chairman of the Bankers’ 
Forum, about 700 reservations have been requested within a 
very few days. The speakers at the banquet will be Dwight 
W. Morrow, Lewis E. Pierson, George V. McLaughlin, Ste- 
phen Baker and Arthur 8S. Somers. Requests for reserva- 
tions of one or more tables, each seating ten persons, have 
been received from the National City Bank, Chase National 
Bank, Irving Bank-Columbia Trust Company, United States 
Mortgage & Trust Co,, National Bank of Commerce, Bowery 
Savings Bank, Greater New York Savings Bank, Fidelity 
International Trust Co., Williamsburgh Savings Bank, 
Franklin Savings Bank, Mechanics & Metals National Bank, 
Coal & Iron National Bank, American Trust Co., New York 
Trust Co., Empire Trust Co., Metropolitan Trust Co., Pacific 
Bank, Guaranty Trust Co. and many other New York City 
and Brooklyn banking institutions. Indications are said to 
be that every important bank in the vicinity of New York 
will be represented at the banquet. 

phiithiltien 

The Banco di Sicilia, one of the oldest and conservative 
banking institutions which have in Italy the privilege to 
issue currency, has decided to participate with prevalence of 
interest in a trust company to be organized under the laws 
of the State of New York for the purpose of facilitating to 
Italians their business and credit transactions. The initia- 
tive of the Banco di Sicilia, it is stated, has met with large 
favor among Italians here, and the following, jointly with 
M. Salvatore Badami, representative of the institution, have 
joined in the movement to organize in this city the Banco di 
Sicilia Trust Co. : 

Louis Costa, President of the Columbus Marine Corporation. 

Joseph Di Giorgio, President of the Di Giorgio Fruit Corporation. 

Hon. John J. Freschi, Judge of the Court of Special Sessions. 

Stephen Guardino, of the firm of Rinelli & Guardino. 


Almerindo Portfolio, of A. Portfolio & Co. 
Francis Romeo, President of the F. Romeo & Co., Inc. 





Its initial capital stock is to be $500,000 and its surplus 
$50,000. 


The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Nov. 15 1924 this week, shows 
tutal resources of $689,842,649, as compared with $668,940,- 
946 at the time of the last published statement, Sept. 29. The 
company has deposits of $585,115,054 and surplus and un- 
divided profits totaling $19,180,909. 


-—-—o-— 
A certificate has been filed for the organization of the 


Bank of Europe Safe Deposit Co., 1429 First Avenue, by 
Alois B. Achec, Michael J. Bosak Jr., Thomas Capek, Anton 
Dite, John Fica, Emil Markus, Michael Milnacek and Vin- 
cent Pisek. The company will have a capital of $100,000 
and surplus of $10,000. It will begin business Dec. 1. The 
officers are Thomas Capek, President; Michael Pilnacek, 
Vice-President, and Alois B. Achec, Secretary and Treasurer. 


Wallace D. McLean, Vice-President of the Morris Plan 
Co. of New York, announces that permission has been ob- 
tained from the Banking Department of the State of New 
York to open a new Morris Plan bank at 940 Southern Boule- 
vard, New York City. The company will take possession of 
its new quarters during December. He furthermore states 
that. also in December, the Bronx branch of the company 
will move its quarters from the present address—361 East 
149th Street—to 391 East 149th Street, the Areco Building. 
The Bronx branch was established in April 1916. Since its 
inception it has made more than 47,000 individual loans, 
totaling over $9,000,000, to wage earners, salaried employees, 
small merchants and manufacturers of the Bronx. The 
Morris Plan Co. of New York operates six branches in va- 
rious sections of New York in addition to its main office at 
261 Broadway. Since the beginning of business in 1915, it 
has made approximately 436,000 loans for a total exceeding 
$90,000,000. 


Application has been made to the Comptroller of the Cur- 
rency for a charter for the Peoples National Bank of Mont- 
clair, N. J., capital $200,000. The bank plans to begin busi- 
ness about March 1 next. The selling price of the stock (par 
$100) has been fixed at $125 per share. 

Robert G. Poole, President of the First National Bank of 
Farmingdale, N. J., and Cashier of the Asbury Park Mer- 
chants National Bank, died on Novy. 15, at his home in Bel- 
mar, N. J. Mr. Poole was also a director of the First Na- 
tional Bank, Belmar, N. J. 

era a 

The Comptroller of the Currency announces that the name 
of the First National Bank of Merchantville, N. J., has been 
changed to the First National Bank & Trust Company of 
Merchantville. 


a een 

Officers for the newly organized Bankers’ Trust Co. of 
Hartford, Conn. (to which reference was made in our issue 
of Sept. 27 last, page 1484) were elected at a meeting of the 
directors held on Wednesday (Nov. 19), according to the 
Hartford “Courant” of Nov. 20. They are: Morgan B. 
Brainard, President; Charles E. Chase, Vice-President, and 
Robert B. Newell, Secretary and Treasurer. The new bank 
has been authorized under a Connecticut charter with a 
capital of $250,000 and surplus of $350,000. The “Courant” 
had the following to say with regard to each of the officers 
chosen for the new institution: 

President Morgan B. Brainard is President and director of the Aetna Life, 
Aetna Casualty & Surety and Automobile Insurance companies. He holds 
directorships in the Hartford Steam Boiler & Inspection, Hartford County 
Mutual Fire and First Reinsurance companies and is a trustee of the Scot- 
tish Union & National Fire Insurance Co. Mr. Brainard is a director of the 
Hartford-Aetna National Bank and a trustee of the State Savings Bank. 
Industrial directorates of which he is a member are the American Hardware 
Corporation, Underwood Typewriter Co., Swift & Co., Case, Lockwood & 
Brainard. He is a director in the Connecticut Power Co. and the Hartford 
Electric Light Co. and is a trustee of the Connecticut Oo, 

Vice-President Chase is Chairman of the board of directors of the Hart- 
ford Fire Insurance Co., the Hartford Accident & Indemnity Oo. and the 
Hartford Live Stock Co. He is President and a director of the Citizens’ 
Insurance Co, of Missouri and a director of the Connecticut Mutual Insur- 
ance Co. Mr. Chase is Chairman of the board of directors of the Hartford- 
Aetna National Bank and a director of the Central Securities Co. and Vice- 
President of the Society for Savings. Mr. Chase is President and director 
of the Sanborn Map Co. of New York. His directorships in industrial cor- 
porations are in the Collins Co., the Hartford Machine Screw Co. and the 
Standard Screw Co. 

Secretary-Treasurer Newell is Vice-President and trustee of the Society 
for Savings and a trustee of the Standard Fire Insurance Co. 

The new bank, it is said, has acquired a building site 
fronting on Farmington Avenue, Asylum Avenue and Asylum 
Place and will erect a substantial building. 


a . a 
The shareholders of the Mutual Trust Co. of Philadelphia 
approved plans of Nov. 5 to increase the authorized capital 
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from $750,000 to $1,000,000. It has not yet been decided 
when the new stock will be issued, nor at what price. 
par value of the stock is $50 per share. 

+ 

The Excelsior Trust Co. of Philadelphia announces the 
election of the following officers: David J. Smyth, Presi- 
dent: William J. Nash, 1st Vice-President; Eugene P. Bal- 
derston, 2d Vice-President; William A. Welsh, Secretary 
and Treasurer; William T. McCluskey, Assistant Secretary 
and Treasurer; Reid Warren, Title & Trust Officer; Carl 
A. Oesterle, Assistant Title Officer, and Warren B. Light. 
Assistant Secretary. 

aiid 

According to the Philadelphia “Record” of Nov. 
change in the control of the Media Title & Trust Co., Media, 
Pa., has taken place. As a result, Frank B. Rhoades, here- 
tofore a Vice-President of the bank, has become President 
of the institution in lieu of V. Gilpin Robinson, while How- 
ard M. Lutz, a Media lawyer, has been elected a Vice-Presi- 
dent. T. E. Lewis and Herman Holl continue as Secretary 
and Treasurer, respectively. Mr. Robinson had been an 
officer of the Media Title & Trust Co. since its organization 
in 1890. He claims that he was forced out of the Presidency 
because of differences regarding the policy of the bank. 

Minn 

The new banking quarters of the Chesapeake Bank of Bal- 
timore at 7 St. Paul Street, that city, were formally opened 
on Nov. 25. J. Monroe Holland is President. 

—o-- 

A new bank has been organized in Detroit and will begin 
business in the near future. It will be known as the Lake 
Shore State Bank and will be located on the Lake Shore 
Drive near Grosse Pointe Shares village. The following offi- 
cers have been chosen for the new institution: President, 
Edward A. Hoffman; Vice-Presidents, Herman Koestlin and 
Robert Klagge; Cashier, Frank O. Tasche. 

glia 

Potter Palmer was elected a director of the First National 
Bank of Chicago and a director of the First Trust & Savings 
Bank, Chicago, at the meeting of the boards of these banks 
held on Nov. 25. Mr. Palmer succeeds Benjamin Allen, 
deceased, on the board of both banks, 

oer ee ee 

The Washington Park National Bank, Chicago, opened its 
new banking home at Cottage Grove Avenue and 63d Street 
on Noy. 22 1924. The following are the officers and direc- 
tors: 

Officers: Isaac N. Powell, President; William A. Moulton, Vice-President 
and Cashier; ©. A. Edmonds, Vice-President; V. R. Anderson, Ernest R. 
Smith, Homer E. Reid and D. F. McDonald, Assistant Cashiers. 

Directors: A. W. Harper, Abraham Dick, William L. O’Cornell, William 


Wicks, Joseph B. Fleming, C. A. Edmonds, FE. A. Garard, William A. Moul- 
ton, Isaac N. Powell. 


Affairs of the defunct La Salle Street Trust & Savings 
Bank of Chicago, which failed in June 1914, will be wound 
up before Circuit Judge Hugo M. Friend on Dec. 2 and final 
dividend of 4% will be paid to creditors, reducing net loss to 
61 cents on the dollar, according to the “Wall Street Jour- 
nal” of Nov. 25. 


99 a 


~~; 


. Sd 
An important bank merger was consummated in Omaha 
on Monday of this week, Nov. 24. We refer to the consolida- 
tion of the Corn Exchange National Bank (capital $300,000) 
with the Omaha National Bank (capital $1,000,000). The 
union gives the enlarged Omaha National Bank deposits of 
more than $29,000,000, it is said. Walter W. Head is Presi- 
dent. 
a 
A small Southern bank—the First National Bank of Abbe- 
ville, Ala.—was closed on Nov. 14 by order of its board of 
directors and the institution placed in the hands of the 
Comptroller of the Currency. A special dispatch from Abbe- 
ville to the Birmingham “Age-Herald” on the day of the 
closing stated that it was believed that the depositors would 
be paid in full; that the officers declared that the institu- 
tion was entirely solvent and that it had been closed simply 
as a precautionary measure. E: F. Anderson had been ap- 
pointed receiver. The dispatch further said that according 
to the bank’s last statement (Oct. 10) it had total resources 
of $455,951 and total deposits of approximately $173,000. 
The combined capital and surplus of the institution was 
$140,000. 
jqnctaliie 
According to the Houston “Post” of Nov. 16, announce- 
ment was made the previous day of the proposed organiza- 
tion of a new Houston bank under the title of the Marine 
Bank & Trust Co., by Denton W. Cooley, a former Vice- 
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President of the Union National Bank of Houston and active 
for many years in banking circles of that city. The new 
bank, it was said, will be capitalized at $300,000, with a sur- 
plus of $75,000, and, according to the announcement, will be 
opened in temporary quarters in the Scanlan Building not 
later than Jan. 1 1925. The “Post” quoted Mr. Cooley as 
saying with regard to the organization of the new bank: 

The time is manifestly ripe for the establishment of another bank, in the 
opinion of myself and associates—a bank complete in its ability to render 
high class financial and trust service, amply capitalized and served by an 
efficient, courteous executive personnel and directed by man who are prov- 
ing their worth as city builders and conservative financiers. 


— 
The 1925 convention of the California Bankers Association 
will be held in Santa Barbara, May 20-23, the place and 
date having been fixed at a special meeting of the Executive 
Council of the association recently held. C. H. Palmtag, 
President of the Bank of Eureka, was elected a member of 
the Council to fill the vacancy caused by the resignation of 
M. K. Crowell of Fresno. It was decided to create a new 
department of service for members, which will furnish in- 
formation and data concerning Federal income tax matters 
and there will likely be meetings of bankers in December 
in San Francisco and Los Angeles to discuss those topics. 
ee eae 
The Pacific-Southwest Trust & Savings Bank of Los An- 
geles has absorbed the First National Bank of Fullerton, 
Cal., with a capital of $100,000, and the latter is now in 
course of voluntary liquidation, effective at the close of 
business Noy. 1 1924. 
a 
At a meeting of the directors of the Dominion Bank of 
Toronto, Canada, held on Nov. 21, F. Gordon Osler, a son of 
the late Sir Edmund B. Osler, was elected a director to fill 4 
vacancy on the board. 
— ae 
The 107th annual statement of the Bank of Montreal, 


covering the 12 months ended Oct. 31 1924, shows net profits 
for the period, after deducting charges of management and 
making full provision for bad and doubtful debts, of $4,454, 
504. This amount, when added to $659,582, the balance to 
credit of profit and loss, brought forward from 1923, made 4 
total of $5,114,086 available for distribution and which was 
appropriated in the following way: $3,815,000 to pay four 
quarterly dividends at the rate of 12% per annum ($3,270.- 
000), together with a bonus of 2% $545,000) ; $412,500 to 
take care of Dominion Government taxes, and $125,000 re- 
served for bank premises account, leaving a balance of $761,- 
586 to be carried forward to next year’s profit and losss ac- 
count. During the 12 months deposits have shown very sub- 
stantial gains and now stand at $636,869,521, as compared 
with $579,056,783 a year ago, an increase of more than $57.- 
800,000. Total assets are given as $748,836,089 (as against 
$692,382,109 for the previous year), of Which $468,516,96S8 
are liquid assets, or equivalent to 68.85% of the bank’s lia- 
bilities to the public. 
tell ad 

A press dispatch from Toronto on Nov. 18, appearing in 
the ‘‘Wall Street News,” with regard to the proposed con- 
solidation of the Standard Bank of Canada and the Sterling 
Bank of Canada under the title of the Standard-Sterling 
Bank of Canada, stated that the respective stoekholders of 
the institutions had ratified the proposed merger on that day. 


The condensed statement of the Chosen Industrial Bank of 
Japan (head office Keijo, Chosen) as of June 30 1924 shows 
total assets on that date of yen 202,769,814, the principal 
items of which are: Loans and advances, yen 154,990,072; 
bills discounted and call loans, yen 15,500,057; capital un- 
paid, yen 15,000,000; other assets, yen 4,100,474; bonds and 
debentures, yen 3,707,892, and cash on hand, yen 2,905,661. 
On the liabilities side of the statement, debentures issued 
are given as yen 102,900,000; total deposits as yen 53,111,090, 
and capital subscribed as yen 30,000,000. The bank main- 
tains 57 branches throughout Chosen (Korea). M. Aruga is 
President. 

cSt eon 

The 25th half-yearly report of the Sumitomo Bank, Ltd., 
of Osaka, Japan (head office Kitahama, Osaka, Japan), has 
just recently been received. The report covers the six 
months ending June 30 1924 and shows net profits for the 
period of yen 4,102,513, which when added to yen 2,123,427, 
representing the balance brought forward from the previous 
half year’s profit and loss account, made a total of yen 
6,225,940 available for distribution. This amount was appro 
priated as follows: Yen 2,500,000 to pay dividend: yen 
1,500,000 credited to reserve fund; yen 100,000 contributed 
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to pension fund, and yen 140,000 to pay bonus, leaving a bal- 
ance of yen 1,985,940 to be carried forward to next year’s 
profit and loss account. Total assets of the Sumitomo Bank, 
Ltd., as of June 30, are given in the statement as yen 499,- 
247,988 and deposits as yen 362,363,531. The bank’s sub- 
scribed capital is yen 70,000,000, of which yen 50,000,000 is 
paid up, nad its reserve fund, yen 19,000,000. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Speculative activity in stocks lest none of its buoyancy 
the present week, though the sales on the New York Stock 
Exchange on some days dropped under the high average of 
the past three weeks. Railroad issues continued in the fore- 
ground, closely followed by industrial stocks. Many new 
high records were registered, particularly on Monday, wher 
more than 50 new high points were established. Trading 
continued at a high pressure on Saturday, more than a mil- 
lion shares Changing hands in the two-hour session. Low- 
priced railway stocks were the noteworthy feature of the 
trading, gains of one to three or more points being recorded 
by several prominent members of this group. Rock Island 
was in special demand, and scored a five-point advance to a 
new high for the year. Other railroad stocks in both the 
high and low-priced groups made advances of from two to 
four points. United States Steel common continued well up 
in front. Many railroad issues lost ground in the early 
downward reaction on Monday, but improved before the 
closing hour. The volume of business again passed the two- 
million mark. Seaboard Air Line, pref., was in strong de- 
mand at advancing prices, and Ches. & Ohio was especially 
conspicuous, selling at 91% and recording a substantial 
gain from its early low. Under the leadership of the rail- 
road issues, the market resumed its upward movement Tues- 
day, numerous individual issues advancing a point or more. 
Sales fell below the two-million mark, and the trend of the 
market was somewhat uncertain in the morning session. 
Union and Canadian Pacific, Lehigh Valley and Reading 
were conspicuous by their advance of one to three points. 
United States Steel common made a new high at 117%. 
Union Pacific crossed 150 and Canadian Pacific also reached 
a new high for the year. United States Cast Iron Pipe & 
Foundry closed 7 points up from its morning low, and Corn 
Products made a new high at 41. Trading again passed two 
million shares on Wednesday, though considerable irregu- 
larity prevailed during the early part of the day. United 
States Steel common advanced to 119%, and made another 
new high for the year, and also reached its highest level 
since 1917. In the final hour, it declined to 118% The 
buoyancy of United States Steel rapidly extended to other 


steel industrials, Crucible Steel moving up 7 points, closely 
followed by Republic, Gulf States and Bethlehem. Railroad 


stocks were in brisk demand at advancing prices, particu- 
larly Pittsburgh & West Virginia, which advanced more 
than three points during the day. New York Central and 
Canadian Pacific were especially active, and a vigorous for- 
ward movement occurred in St. Louis-San Francisco, Lehigh 
Valley and Rock Island. In observance of Thanksgiving 
Day, all exchanges were closed on Thursday, Nov. 27. 
Speculative interest centred largely in steel industrial shares 
on Friday, United States Steel common leading the upward 
movement. The buoyancy of this group stimulated buying 
in other parts of the list until practically every section of 
the list had joined the upward movement. New high records 
for the year were made all around. The final tone was 
buoyant. 








THE CURB MARKET. 

Trading in the Curb Market continues active and the 
volume of business heavy. Price changes were mixed for 
a while, but the market soon resumed its upward trend. 
New high levels were reached in a number of instances. 
Standard Oil (Ohio) com. made a sensational advance from 
328 to 377 4; the close to-day was at 372 ex-dividend. The 
advance is reported due to expectation of a stock dividend and 
a split up of the par value of the stock. Other oil issues were 
strong. Borne, Scrymser & Co. advanced from 226 to 234. 
Galena-Signal Oil com. gained two points to 57. Humble 
Oil & Ref. rose from 38% to 42. Magnolia Petroleum 
improved from 134 to 140. Prairie Oil & Gas dropped from 
209 to 205, re _overed to 20914 and moved downward again 
to 204. The close to-day was at 20614. Solar Refining 
advanced from 208 to 224 and reacted finally to 214%. 
Standard Oil (Neb.) moved up from 242 to 260. Vacuum 





Oil rose from 801% to 83 4% and ends the week at 83. Internat. 
Petroleum gained over three points to 2454, the close to-day 
being at 244%. Among industrials Goodyear Tire com. was 
enaaensue for an advance from 1814 to 23%, but reacted 
to 22, the close to-day being at 223¢. Public utilities regis- 
tered egos gains, Amer. Gas. & Elee. selling up from 
10234 to 115%, the close to-day being at 1114. Common- 
wealth Seat pref . ran up from 80% to 90 and reacted 
finally to 82144. Middle West Utilities com. gained five 
points to 78 and finished to-day at 7744. National Power & 
Light rose from 170 to 186. Radio stocks were strong. 
De Forest Radio advanced from 22%% to 2654, with the 
final figure to-day 264%. Freed-Eiseman advanced from 
2734 to 29% and rested finally at 287%. Hazeltine Corp. 
improved from 35 to 373¢ and reacted to 3634. Childs Co. 


com. rose from 371% to 40% and finished to-day at 3934, 
ex-dividend. Continental Baking, Class ‘“*“A’’ com. moved 
up from 107% to 11124 and down finally to 111%. United 


Bakeries, after early loss from 149% to 145, advanced to 
155, resting finally at 153. Ward Corp. com. “A” sold up 
from 125 to 129. 
A eomplete record of Curb Market transactions for the 
week will be found on page 2519. 
DAILY TRANSACTIONS AT THE NEW 


YORK CURB MARKET. 








STOCKS (No. Shares). BONDS (Par Value). 








Week Ending Nov. 28. 

















ea Oil, Mining. | Domestic. |For'n Govt. 
Saturday 59,45 255,690| 69,720) $404,000] $16,000 
Monday - 136,630) 138,031) 93,680) 1,370,000] 131,900 
Tuesday 127,855| 145,120 99,450} 1,161,000 26,000 
Wednesday 134,785| 141,660| 124,580) 1,056,000 68,000 
Thursday H|OLID Aly 
Friday —---- 147,025) 141,560 81 980) 1 1,005, 000 78,000 000 
Total 605,750! $22,061 469,41 410 '$4,¢ 996,000! $319 9,000 








COURSE OF BANK CLEARINGS. 


Bank clearings for the country as a whole continue to show 
increase over a year ago. The improvement follows largely 
from the expansion at New York City, the exchanges at 
this centre showing an increase for the five days of 20.0%. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, Nov. 29) aggregate bank 
exchanges for all the cities of the United States from which 
it is possible to obtain weekly returns, will register an increase 
of 12.9% over the corresponding week last year. The 
total stands at $8,007,333,764, against $7,095,405,084 for 
the same week in 1923. Our comparative summary for the 
wee ek i is as s follows: 








! 
Clearings—Returns by Telegraph | | | Per 
W eek Ending Nov. 29. | 1924. 1923. Cent 

Ne ow Y ork. | $3,436,000,000 $2 864,235,049 +20.0 
Chicago 444,871,808 476,500,000 | —6.6 
Philadelphia 345,000,000 334,000,000 j +3.3 
Boston | 291,000,000 240,000,000 | +21.3 
Kansas City~.- 96,660,120 *90,000,000 | +7.4 
St. Louis : 104,779,783 | 100,269,711 | +4.5 
San Francisco 111,400,000 109,800 ,000 | +1.5 
Los Angeles ¥ 93,582,000 99 ,259 ,000 —5.7 
Pittsburgh - 113,836 ,995 109,148,499 | +44 
Detroit 96 054,595 84,866,953 | +13.2 
Cleveland | 70,161,211 67,734,465 | +3.6 
Baltimore | 67. 525,977 62,159,599 | +8.6 
New Orleans _. | ,395, 803 56,300,864 | —5.2 
: —— 

Thirteen cities, 5 days + ,324, 268, 292 $4, 694, 274, 140 | +13.4 
Other cities, 5 days-- . ,348,509 ,845 1,218,563 ,430 +10.7 
Total al! cities, 5 days $6.6 +44 AA 137 “$5 912,837,570 | +12.9 
All cities, 1 day : 1, 555 ,627 e 182, 567,514 | +12.9 
_ Total all cities for week __ 5 $8. 007, 333, 764 Az 87, 095 405,084 | +12. 9 


* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 22. For 
that week there is an increase of 22.2%, the 1924 aggregate of 
the clearings being $9,985,162,086, and the 1923 aggregate 
$8 169,815,124. Outside of New York City, however, the 
increase is only 13.6%, the bank exchanges at this centre 
having recorded a gain of 29.9%. We group the cities now 
according to the Federal Reserve districts in which they 
are located and from this it appears that in the Boston 
Reserve District there is an expansion of 24.0%, in the New 
York Reserve District (including this city), of 29.2%, and 
in the Philadelphia Reserve District of 11.8%. In the 
Cleveland Reserve District the totals are larger by 5.6%, in 
the Richmond Reserve District by 16.9%, and in the Atlanta 
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Reserve District by 3.4%. The Chicago Reserve District 
has a gain of 14.5%, the St. Louis Reserve District of 9.8%, | ““7""™ 
and the Minneapolis Reserve District of 43.4%. In the 
Kansas City Reserve District there is an improvement of s $ 

18.1%, in the Dallas Reserve District of 22.5%, and in | ween roderi*! Reserve Ditetriet G70 
the San Francisco Reserve District of 6.5%. It should be} A2m Arbor---- 


Detroit. _____- 
noted that every one of these Federal Reserve districts Guam Raotte. 


shows an increase as compared with the corresponding 
week last year. 


, j 2 ish as arv bv Feder: -8erve Terre Haute_-- 
In the following we furnish a summary by Federal Reserve on eee 
districts: lowa—Ced. Rap. 
SUMMARY OF BANK CLEARINGS. Des Moines. 
Sioux City -- 
' ' Waterloo 
| Ine.or Il. —Bloomington 
} 1924. 1923. De. 1922. 1921. Chicago --| 678,648,889 
I Danville - - - a 
Federal Reserve Districts. | $% 1 % s 7 Decatur ____.-| 1,231,326 
thes) 659,420,949] 451,155,322) +24.0) 382,668,232] 289,675,597 Peoria _- head 4,922,520 
** 16,709,237 262! 4,420,516,402| +-29.2/ 4,083,228,28413,429,742,730 Rockford 2,475,142 07, 
er om re 4 578,576,686| 517,576,192) +11.8| 508,581,724) 359,889,903 Springfield - - - - 2,165,718 2,226,615 
Cleveland 383,378, 3, 8 ' 5 ,518,87 589,747 — 
i pope poy : ye sean Ser Total (20 cities)| 956,066,747| 834,823,451 5| 776,529,489] 587,578,099 
214,172,406) 207,095,136} +3.4| 174,828,623) 120,533,295 
96,966,747| 834,823,451 5) 776,529,489) 587,576,099 Eighth Federa 1 Reserve Dis|trict—St. Lo " 
250,225,8A4| 227,955,634 t 79,264,185| 60,913,924 | Ind.—Evansville | 5,951,440 5,029,568 , 4,534,851 3,722,467 
| 190,636,205) 132,902,781 4| 126,469,607| 94,587,568 | Mo.—St. Louis 156,722,178) 142,170,262 PER ae 
297,562,255, 252,060,006 .1| 243,209,290) 196,161,235 | Ky.—Louisville..| 32,530,792) 29,049,012 2. 28,328,564) 19,491,639 
102,074,512| 83,270,717 ’ 62,244,199] 42,333,555 Owensboro - - | 343,490 368,505 ; 604,967 475,026 
619,861,342! 487,938,480 411,528,481| 307,218,150 Tenn.— Memphis| 34,856 347 33,401,137 ‘ 31,427,548 18,245,449 
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18,743,000 
2,430,235 
30,401,217 
1,910,600 
8,443,160 
6,034,937 
1,247 ,977 , 
1,143,489 942,587 
566,278,563) 437,578,753 
a a 
1,075,724 822,697 
4,084 ,002 2,558 ,006 
1,772,107 1,395,909 
1,991,691 1,848,471 
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Week Ending Now. 22 1924. 
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|— —--|,——-— Ark.—LittleRock} 18,237,159 16,325,021 : 12,824,962 7,840,378 
Grand total... ... . 125 eities'9,995,162,086 8,169,815,124| +22.2'7,379,936,822'5,886,618,520 | Ill.—Jacksonville| 307 560 340,839 366 .567 221,615 
Outside New York City |4,397,223,418 3,869,300,804) + 13.6 3,414,053,665 2,539,794 052 Quincey - - - - 1,276,878 1,271,290 ; 1,176,726 917,350 











Oanada ._.____._____ 29 cities! 426,380,211 anal deat cana 387,828,977 Total (8 cities)_| 250,225,844) 227,955,634 . 79,264,185 
— Ninth Federal Reserve Dis trict —- Min jis— 
. : ‘ . | Minn.—Duluth._| 418,767,373| 9,850,363) +90. 8,856 567 
We now add our detailed statement, showing last week’s Minneapolis. ._| 4123,653,000| 78,346,775, f 72,903,069 
6 | 99,08. 528,084 36,077,251 
. , St. P é 38.799,085| 36,528,084! ; 6,077 ,25 
figures for each city separately, for the four years: No. * pe So 2'568°738 2.194.709 + 2126392 
8. D.—Aberdeen. 1,892,667 587.583 1,371,567 
, Mont.— Billings 718,154 618,0 361 
Week Ended Nov. 22. Helena 4,237,188} 3,777,187 4,456,400 
0 Oe - ee 


126,469,607; 94,587,558 


312 024) 313,151 
«54,604 423 ,993 
3,388,195 2,399,340 
39,080,408 29,363,979 
2,915,403 
10,108,828 9, ,438 
136,553,507, 104,262,516 




















Inc. or Total (7 cities). 190,636,205} 132,902,781 
1924. 1923. Dec. . . Tenth Federal Reserve Dis|trict — Kan sa 
_ ae hae” “ee ie a oomenes Neb.—Fremont - 


$ 1 $ 
First Federal |Reserve Dist —_ Hastings 


Lincoln 3,975,279 
Maine—Bangor__ 732,942 906, —19.2 ( 44,041,316 37,988,171 
8,322,584 014.998] +102 SAND, - - - 20 4,041, 988, 


Kan-Topeka. 42,739,245] 2,935,861 
Se = seston...) SU aeeaee, ¢ +26.1) 339,000,000] 254,000,000 | Wichita... _ 48,086,972| _7/874,887 


Fait River... 2,986,984 2.919.511 1,719,166 | xfo.—Kan. City. 161,205,000} 134,798.175 
olyoke . -..-. a a a a St. Joseph... 48,100,875 7,256,117 
1,218,363} 1,406,040] - 1,269,785 900,000 | cate saneboass _w— 

a a 


a a a 
Lynn_- a a C City] 440,091,614] 29,664,990, +35.1| 26,517,711 
New Bedford..| 1,787,326! 1,495,975 5378.90] 1,385,875 | Seems Ctr) Ot. —s a , a 
Springfield...-| 5.623.933 ; 4,213,883] 2.952.622 | Colo—Colo. Spes.| _1,109,491| 1,004,080’ +10.5| 1,014,429 761,629 
odVorcester.—- 2'951,000 ' 3,374,000] 2,981,530 26'882'779| 24,824,048, +8.3] 21.938,619| 19,900,514 


10.978.081 r 8:758.119| 9.373.589 ; 872.321| +36.2 24.562 658,514 
New Haven._.| 6.746.921| 6.376.874 ‘s| 56039421 4'119'473 | Pueblo - Care wv = 
R.1.—Providence| 13,433,200] 14.104'000 7| 12,267,400] 9,505,600 


y 
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Total (12 cities) 207 .562.255 1202 ;,050,006 + 18.1! 243,209,290] 196,161,235 

on El th Fede|ral e istrict — D/\allas— 

Total (11 cities)| 559,480,949] 451,155,322 0| 382,568,232| 289,675,597 | Tex. Austin. | 1.873.176] 1.734.151, +8.0| 1,473,828] «1,377,854 

____._| 62,479,749] 51,335,784, +21.7] 33,044,871] 22,625,502 

Second Federjal Reserve Djistrict—New I— as , ___| 418,567,386] 14,577,643) +27.4| 13,340,928 9,186,772 

N. Y.—-Albany- - 6,152,085) = 3,886,325 3,957,970; 3,201,099 Galveston 12,966,131| 10,034,902} +29.2] 8,879,219 5,907,857 
Binghamton. - - 52 405 853 ° 47 a 30 vase Houston __ __ -. a a A a a 

209, , “ 666, 30,533 ,393 eae f 2 1 5 5é 3,235,57 
Elmira a - 602,344 9° 549.430 La .— Shreveport - 6,188,070 5,588, 37 | +10.7 5,505,353 __3.285 0 
amestown. - - - 305, 1,730,607 970.534 Total (5cities)_| 102,074,512} 83,270,717| +22.5! 62,244,199] 42,333,555 
New York... .|5,587,938,668 -9|3 965,883 ,157/3,346 823,678 Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 
Rochester. __.- 12,835,211 9,208,983 7,277,244 | Wash.—Seattle._| 42,129,000} 40,361,648] +4.4] 35,022,245] 27,271,124 


Syracuse 4,605,184 123, 3,617,553) 2,848,939 Spokane 12,119 12,401,000] —2.3] 11,675,000 
Conn.—Stamford| 2'913/353 952. 3] 3:581.919] 3:946.731| soner------, “eam > oa - _ 


. a a 
N. J.—Montelair 583 ,686 542,878 469,040 Yakima 1,956,954 1,667,818) +17.3 1,553,078 
Northern N.J.| 38,697,749 “8. 46,639,659) 34,568,763 | Ore.—Portland 41,460,640} 41,198,642) +0.6) 32,535,451 
16 ,406 308 
a 








7s 
a 
Ca 


> ree =| | Htah—S. L. City, 19,907,108] 18,778,643 
Total (11 citles)| 5,709,237 ,262|4,420,516,402 .2|4,083,228,284|3,429,742,730 | Nev Reno... a a 


Ariz.—Phoenix - - a a 
Thied Poderal rict—Philad elphia |— Calif. — Fresno 5,244,377, 5,786,890 


Pa.—Altoona.. .. : 1,257,265 878,407 Beach 7'077.728| 9.331.844 
res 3 ! 3.777.642| 2,084,489 py Es 150'945,000 153/696,000 
"254.215 y 1,073,182 853,930 20'016,044| 15,955,180 

2'687.489| 2,531,391 6.134.707 
341,000,000 -~ "| 411'620;480 
1.909059 "| 4478/918 
4,074,707 San Francisco - 178.000,000 
304,144 Santa Barbara_| — 1,259,245 
741,623 8S. Monica Bay 2,035,015 
Stockton c3,261,800 3,281,300 


578,576,686 ‘8| 508,581,724 Total (17 cities)| 519,861,842) 487,938,480} +6.5| 411,528,481 
al Reserve D Grand total (125 
8.506.000 cities) '9,985,162,086 8,169,815,124| +22.2 7,379,936 822 5,886,618,530 
"290° : 4,397 223,418 3,869,390,894 +13.6 3,414,053,665 2,539,794,852 
71'888/261 536,305 : Hythe = 
686, 536, ‘ 45,938,889 | ~ = 
110,797,593) 101,547,613 .0| 97,286,308] 69,714 071 Week ending November 20. 
12,271,100] 11,625,000 13,931,000} 9,136,300 
a a a a 
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Inc. or 
1924. 1923. 





— 
to 


a 
42,080,345 1,905,675 
a a 


a a 
1,724,859 918,144 
a a 


Canadian— 


eeteett 
x 


$ 3 
a a 120,460,162) 122,451,649 
2,972,656 2,070,747 124,937,218) 116,281,861 


a a 
*165,000,000) *150,000,000 
355,518,872) 284,589,747 


a a 
43,642,088 3,312,954 

a a 
170,104,450] 167,861,885 
Total (8 cities)_| 383,378,592) 363,020,878 


Fifth Federal |Reserve Dist|rict—Richm 
W.Va.—Hunting.| 1,862,146 y 1,944,233 1,401,251 
Va.—Norfolk....| 49,723,371 4 

70,902,000 
3,115,211 
113,137,058] f ‘522, 
25,149,000 . 20,332,192] 15,354,319 


Total (6 cities)_| 223,888,786) 191,510,125 : 175,965,836| 123,389,737 


Sixth Federal |Reserve Dist|rict—Atiant 
‘ mak Sanaa os 873 d as 5.081.500 
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14, New Westminster 
pny it Medicine Hat__- 
terbo 


a 
— 
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423,908,000 
75,279,166 
2,702,000 
2,010,105 
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2,196 616 1,659 ,52¢ 
1,280,695) 1,018,159 
a 





2 go i oo 
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wm OO En OO 


Bess 
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, 4, , 
aysatoro] 17.700 215 nt 
: 720.851 | Kingsto 1,041,372 674,796 
® Vicksburg. 1,079 487,277 e 358,732 326,785 
La.—New Orl'ns. 73,176,874 k 59,424,137, 41,063,274 | Total Camada(29)! 425,380,211' 410,913,422 


a No longer report clearings. b Do not respohd to requests for figures. c Week 
Total (10 cities)’ 214,172,406! 207,095,136 : 174,828,623 120,538 295 Jed Nov. 19. d Week ended Nov.20. e Week ended Nov.21. * Estimated. 
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FOREIGN EXCHANGE. 

Sterling exchange ruled quiet and a trifle easier on a re- 
duced volume of transactions. The Continental exchanges 
were neglected with no important changes, excepting for 
guilder., which again soared to new high levels. Trading 
throughout, however, wa; inactive. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 60% @4 60% 
for sixty days, 4 62% @4 63% for cheques and 4 63 @4 63% for cables. 
Commercial on banks, sight 4 62% @4 63, sixty days 4 58% @4 59, 
ninety days 4 5844 @4 585%, and documents for payment (sixty days) 
458% @4 59%. Cotton for payment 4 62% @4 63%, and grain for pay- 
ment 4 62% @4 63%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 27 4 @ 
5 32% for long and 5 324% @5 37% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.93@39.96 for long and 40.29@40.32 for short. 

Exchange at Paris on London 86.50 francs; week's range 86.50 francs 
high and 87.90 francs low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week._.__._.________. 461 5-16 46313-16 464 1-16 
Low for the week__-_-_. ; 4 59 3-16 46111-16 461 15-16 

Paris Bankers’ Francs— 

High for the week_____________ 5.32% 5.38% 5.39% 
Low for the week_________- sz 5.18% 5.25 5.26 

Germany Bankers’ Marks— 

High for the week_._.____________ 23.82 23.82 
Low for the week______________ 23.81% 23.81% 

Amsterdam Bankers’ Guilders— 

Amsterdam Bankers’ Guilders— 

High for the week____________ 39.96 40.38 40.42 
Low for the week.._...._....__-. 39.75 40.17 40.21 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $.3125 per $1,000 
discount. Cincinnati, par. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week Ended Nov. 28. Nov. 22. Nov. 24. Nov. 25. Nov. 26. Nov.27 Nov. 28 
Silver, per oz______- _-.--d. 334-16 337-16 339-16 333-16 333-16 33 9-16 
Gold, per fine ounce________ 898.7d. 89s.11d. 90 90 90 89s8.11d 
Consols, of gl ee 58% 58% 58% 58% 58% 
British, 6 per cente......... -..... 101% 101% 101% 101% #$;£101% 
British, BPS EEnececcce . cocece 97% 97% orn 97% 97% 
French Rentes (in Paris)_.fr. ..___- 50 50.05 50 50.30 
French WarLoan(inParis)_fr. _..___ 60.75 60.85 00. 90 6085 60.80 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


baad nuneesauiieas 69% 69% 69% ial 69% 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 12 1924: 

GOLD. 

The Bank of England gold reserve against its note issue on the 5th inst. 
amounted to £126,663,330 as compared with £126,662,245 on the previous 
Wednesday. The moderate amount of gold available in the market here 
this week was readily absorbed on account of India. Large purchases of 
gold shipment from Durban, have also been made on behalf of that country. 
Gold valued at $3,000,000 has arrived in New York from Holland. The 
Transvaal gold output for October 1924 amounted to 827,583 fine ounces 
as compared with 799,422 fine ounces for September 1924 and 793,842 fine 
ounces for October 1923. 

SILVER. 


Again the market has been dominated by the exchange with the United 
States, and appreciation of sterling has been accompanied with free selling 
from that quarter. A sympathetic influence is exerted also in other ways, 
for the readiness of bears to take advantage of the opportunity to take 
profits is checked by rapidly falling prices, and China and India attach 
much importance to the cross rate. On Monday the quotation reached 
33 13-16d. for cash and 33 15-16d. for two months’ delivery—the lowest 
fixed since Aug. 18, when the prices for cash and forward delivery were 
both 33 13-16d. The Continent has bought and sold, and both India and 
China have placed silver in the market, though the latter has also been 
a small purchaser. No applications were received yesterday for the 100 
lacs of India Council bills and T.T.’s for which tenders were invited. This 
amount will again be offered next week. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Oct. 22. Oct. 31. Nov. 7. 
Notes in circulation._.............----- 17987 18098 18022 
Silver coin and puilion 5 een 8643 8653 8578 
Silver coin and bullion out of India ___.-. ---- nee aacmes 
Gold coin and bullion in India_- ---- ----- 2232 2232 2232 
Gold coin and bullion out of India _.__---- --_-- aoe oe 
Securities (Indian Government) - - - - -- --- 5713 5713 5713 
Securities (British Government) - - -----.- 1399 1500 1499 


No silver coinage was reported during the week ending 7th ult. 

The stock in Shanghai on the 8th inst. consisted of about 50,700,000 
ounces in sycee, $44,500,000 and 2,650 silver bars, as compared with 
48,600,000 ounces in sycee, $44,500,000 and 1,280 silver bars on the 


ist inst. 
—Bar Silver PB 4 oz. std.— Bar Gold 
ions— Cash. wo Months. per oz. Fine, 

9 SR 2 ee 34 5 34%d. 90s. 9d 

DE s chact gdecanesniedh anak 34 34 5-16d. 90s .10d 
ERED CL Se ee 33 15-16d er: 
Se ee ee ee 33 13-16d 33 15-16d 90s. 2d. 
Din cine + ptdschoenscun wea 33 13-16d 33 15-16d 89s. 8d. 
ES SOC FUE OR eae” 34d. 34d. 90s. 2d. 
RG DES + SO CS 34.020d. 34.114d 90s .3.8d. 


The silver quotations to-day for cash and two months’ delivery are re- 
spectively 7-16d. and 5-16d. below those fixed a week ago 


We have also received this week the circular written under 
date of Nov. 19 1924: 
GOLD. 


The Bank of England gold reserve against its note issue on the 12th inst. 
amounted to £126,665,485, as compared with £126,663,330 on the previous 
Wednesday. ‘There was a keen Indian demand for the small amount of 








gold on offer here this week, and all available supplies were taken for that 
quarter. 

Gold valued at $3,500,000 has arrived in New York from Paris, and is 
said to be part of a consignment of $15,000,000 expected from Europe in 
the near future. A large parcel of gold is expected to arrive there shortly 
in connection with the installment of the British debt to the United States 
Government due on the 15th proximo. 

The following figures show the United Kingdom imports and exports of 
gold during the month of October 1924: 





Imports Exports. 

ne. Je. Sve Pn cte enthused budutodt s26as rqcteee £33 447 
fa IR SIIRir * apaoptaiatahe camper rinisie slat 29,600 149,000 
I og SAMI SE See to ee {684 0 592 
SS 0s SOS GUe Cet ok ot wu o valine tists Sane 4,100 
RES ET Ti RR 5 ie a FO 5 Oo Se 388 20,056 
EE ED ODES EE SIE FORINT TA BL 3,700 
Ree Ieee 9 157 ,032 4,760 
United States of America....._...._.._.-...--- ae 8«—« CO eeee 
Central America and West Indies__.._....___-- a soe 
NE ade, Re en cloak b nie wee lelbe> 245,423 diese 
Ne a IS CaS oe ss ao bbe nnal leak 953,160 ee 
ERY SE LIL OTE SIT ER 695,216 
ee NN oe oe Bacon nsdoneceutti ile saiel 13,713 
ey GINUEND, 6 hoc Use cbc bdececdcadcpeb~kedd 4,769 5,862 
WD cbc tide tesand dite bodenmiidadhcse £1,499,414 £960 446 


The ‘“‘Times’’ correspondent at Johannesburg cabled on the 17th inst. 
as follows: ‘‘Six hundred ounces of gold have been sent by the Chamber of 
Mines to the Pretoria Mint to be cointed on behalf of the mining industry. 
This experiment is intended to serve as a guide to the cost of minting gold. 
No real decision seems to have been reached by the mines regarding the 
minting of gold except that they will pass their output to the Mint when it 
pays them to do so, which depends on a continuance of the present high 
exchange rates and the fall in the price of gold. If the latter falls 2s. lower. 
and exchange and realization costs remain at the high figure of 3s. 9d. per 
ounce, the mines may decide to have the greater part of the gold output 
coined.”’ 

CURRENCY. 

On the 17th inst. a new bill was introduced to the Danish Parliament by 
the Premier with the object of stabilizing the Danish currency. The bill 
authorizes the Government to seek a loan of $40,000,000 from the United 
States, the proceeds of which are to be deposited with the National Bank 
as a special currency reserve. The project will be strengthened by the 
formation of a special finance council and by the imposition of a currency tax. 

SILVER. 

Owing to lack of any special demand, and further rises in the dollar value 
of sterling, prices have dropped further and quotations were fixed on 
Nov. 14 at 33 7-16d. for cash and 33 1i-16d. for two months’ delivery— 
the lowest price fixed for cash since May 8 last, and for forward delivery 
since Aug. 16 last. China and India have been rather sellers than buyers, 
and America has sold with some freedom. 

The SS. Majestic brought to London from New York this week 2,183 silver 
bars, weighing 2,324,671.65 ounces, worth $1,620,073 43. This is a record 
arrival in recent times. The actual record is still held by the Royal Mail 
steamship Tasmanian, which delivered, on Sept. 28 1860, silver valued at 
£1,186,760 13s. 1d., weighing over four and three-quarter million ounces. 

The undertone of the market, owing to the apathy of the Far Eastern 
and Continental demand, is not promising, and depreciation of sterling with 
America, should it arise, would probably have to be considerable before the 
position of silver could be rendered really healthy. To-day, after a tem- 


porary rally, prices again relapsed and 33% and 33 11-16 are quoted for 
the respective deliveries. 

No allotments were made this week of India Council bills and T. T’s. 
BP Rce on totaling 38 lacs were received for deferred and immediate 

s, the highest tenders being at 1s. 5.29-32d and Is. 5 15-16d., respec- 

tively. One hundred lacs will be offered again next week 
No fresh Indian currency return has come to hand. 

The stock in Shanghai on the 15th inst. consisted of about 51,700,000 
ounces in sycee, 43,500,000 dollars, and 640 silver bars, as compared with 


about 50,7 ,000 ounces in sycee, 44,500,000 dollars, and 2,650 silver bars 
on the 8th inst. 
—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine 
gt) tent vaweh'sy 34d. 34 3-16d. 90s. 
TEE AR 33 7-16d 33 11-16d. 89s. 6d. 
. eee 33 15-16d. teh ate 
ee: eee | Slt 33 %d. 89s. 7d. 
RR ERE Te Oars 33 11-16d 33 Kd. oe 
i sedidcstadtinwkawenen 33 4d. 33 11-16d. 89s. 
ROI, 0 0th ok cteanetbiaces 5d. 33 .854d. 89s. g. 3a. 


The silver quotations to-da 


for cash and two months’ delivery are, 
respectively, 4d. and 7-16d. 


ow those fixed a week ago. 








Commercial aud Miscellaneous Dews 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange Nov. 22 to Nov. 28, both in- 
clusive, compiled from official sales lists: 





























Friday| Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|\Price.|\Low. High.\ Shares. Low. } High. 
First National Bank------}_._--_- 210 210 15} 196 Sept} 210 Nov 
Nat'l Bank of Commerce.-.| 145 141 145 27) 135 July| 147 Feb 

Ba 121 121 17} 121 Nov} 150 May 
248 248 10} 245 Nov} 265 Jan 
7% 7h 120 7% Novi 75 Jan 
si sais] So) bts mety] 30% Sec 
36 36% 40 K% y 
sau 66 74 256 40 June| 74 Nov 

Preferred 96% 98 206} 85 June) 98 Nov 
Chicago Ry Equip, pref---}---.--- 26% 26% 32] 25 Feb| 27 £Nov 
Emerson Electric, pref....| 96 96 96 55} 90 June) 98 Oct 
Ely & Walker D G, com---}|-_---_-- 22% 22% 50| 20% July; 24 Jan 
Hamilton-Brown Shoe----_}__---- 46% 46% 15| 41 Novi 47 £=Mar 
Hydraluic Press Brick, com 5 5 6 583. 3% Sept; 6 Nov 

ee 74 75 354) 61% Jani 75 Nov 
International Shoe, com__._| 11734} 114% 118 200! 73 May] 119 Nov 

0 ERE OIE ER 118 118 2; 115 May} 119 Nov 
Laclede Steel Co_..__-.--.-|..---- 133 135 19} 100 July) 135 Nov 
Missouri Portland Cement_| -- - - -- 135 138 147; 94 Apr| 142% Nov 
National Candy, com. ----.}..---- 90 90% 30} 80 May| 92% Nov 
Rice-Stix D G, 2d pref_._-_|..--.-- 103 103 10] 101 July] 103% Sept 
Scruggs-V-B D G, Ist pref.| 85 85 85 5} 81 Apr| 86 Mar 
Southwestern Bell Tel, pref} 10634} 106% 107 30; 103 Marj 107% Oct 
Wagner ee Carge"yrci:-| 50 | 30 $0 | "s5| 3 “oel SAS 
Wi Elec rt >in 

digo W an 4 sage me S8 94 94 45) 85 Oct! .95 Nov 
Securities Investment Co_.| 45%) 45 47 914) 45 Ngv 50 Nov 

Bonds— 

Alton Gran & St L Tr 5ecd|__.--- 65 65 | $2,000] 60 July, 65 Nov 
St L & Sub Ry gen mtge 5s) - - - - - - 84% 84%] 4,000) 64 Apri 85% Nov 

Railways 49.__.._.|...--- 73% 73%) 35, 61 Mar| 73% Nov 
Kinloch Long Distance 58.| 99 99% 99 1,000; 96% Jan) 99% Nov 
Wagner Elec Mfg 7s------ 101 101 101 4,000' 97 May! 101 Nov 








* No par value. 
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New York City Banks and Trust fnimouion. 
All prices dollars per share. 


| Bid | Ask 





Banks—JN.Y., Ask 
America *____| oe 247 
Amer Exch..| 347 352 
Amer Union* 165 | -.-. 
Bowery *....| 525 | -.- 
BroadwayCen 155... 
Bronx Boro* | 250 —_ 
Bronx Nat...| 150 
Bryant Park *| 175 
Butch & Drov;| 138 
Cent Mercan.| 177 
Gee encceoe 393 
Chat & Phen.| 288 
Chelsea Exch*) 163 
Chemical _...| 589 
Coal & Iron .| 225 
Colonial *_._.| 440 
Commerce | 353 | 359 
Com'nwealth*"; 250 |... 
Continental..| 200 210 
Corn Exch...| 448 458 
Cosmop’tan® | 115 | 125 
East River...| 215 | 225 
Fifth ertmgedl 

Fifth |} 25 260 


First (217 75 2300 
Garfield .... 298 305 
Gotham --... 120 127 


Greenwich *. a 


» Trust Co.'s td 
169 | 174 | New York | 
375 | 381 | American.-.-.-| -.. 
Mutual®... 400 | ... |Bank of N Y 
Nat American 140 | 155 & Trust Co) 570 
National City 458 464 |Bankers Trust, 403 
New Neth *_.| 160 | - Central Union| 670 
Park 445 455 298 
Penn Exch...| 105 | 115 238 
Port Morris... 178 | _.. |Farm L& Tr.) 715 
430 Fidelity Inter, 720 
465 Fulton ..._-.| 380 
95 Guaranty Tr.| 292 
290 Irving Bank 
415 25 || Columbia Tr) 
144 Law Tit & Tr 
200 |Metropolitan 
190 Mutual (West 
200 chester) .-.-| 
205 N Y Trust 
1200 Title Gu & Tr 
US Mtg &Tr 
Tnited Stater 
Wertches Tr 
Brooklyn 
Brooklyn Tr- 
Kings County 
Manufacturer’ 305 
People’s... | 425 


Banks 
Manhattan *. 
Mech & Met. 


145 
184 
397 
293 
170 


_ 595 


Equitable Tr 


475 
105 


Seventh Ave. 
Standard -.. 
State* ei 
Trade*______ 
'Trademen ‘s* | 
23d Ward *__. 
United States* 
Wash'n Hte*~ 
Yorkville *- . 


238 
238 
348 


140 
405 
485 
223 
1600 
250 


| Brooklyn 

Coney Island*, 180 
First 420 
Mechanics’ *_| 140 
Montauk *_. 180 
30 
270 
165 





People’s 
Queensboro®_ 


9 92 940 
Harriman _-. 450 475 


s Banks ‘marked with | 


670 | 
1200 | 


New York City Realty and malian % Companies. 


Au prices dollars } per share 


Ask 


| Bid Ask I | Ask 

|Mtge Bond. | 115 | 120 |Realty Assoc | 

\Nat Surety. | 188 | 193 | (Bklyn)com| 145 

IN Y Titleé& | \ lst pref.._.| 86 
Mortgage. -| 255 2d pref....| 75 

|0 8 Casualty. 235 | Westchester 

'U 8 TitleGuar 200 Tithe & Tr 


Bia 
Alliance R'ity| 115 
Amer Surety.) 115 
Bond & MG.) 360 
City Investing} 98 

Preferred __| 98 
Lawyere Mtge! 192 


152 
90 
80 


125 
| 365 
| 102 
| 105 
197 


_—— 
ote | 230 


2an 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


a | Bid. | asked 
Mar. 15 1925.-_- 


4% a 100% 
Mar. 15 1926...| 4% 101% 
Dec, 15 1925.-.- 4% % 101416 
Bept.15 1926. -_- 4% % 1016 | 101% || Mar. 15 1925...) 4% 
June 15 1925...| 44%] 100%16) 100%%6|} Dec. 15 1924__.| 2% % 
° Rept. 15 1925__.' 2% % 


Bid. |Askea 


102% 
102% 
100*16 
100% 
1M 6 
99516 


| dnt. 
Maturtty. | Rate. 


Maturtty. 





100% 
101%. 
10146 


Dec. 15 1927... 44% % 
Mar. 15 1927...) 4%% 
Dec. 15 1924...) 44%% 


102116 
102416 


991416) 


Auction Sales.—-Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian H. Muller & Sons, 
Shares. Stocks. $ per sh.| 
1 Dunwoodie Country Club 12 
220 Interborough Electric eee 

Corp., par $10 ; 
100 St. George Mine, Inc., par $1- 
5 Sun Ray Water Co., common 
5-10ths Sun Ray Water Co., 
3,700 Am. Writ. Pap. Co., 
20 West Virginia Trac. 

7% preferred 
116 Kansas City Rys., 

ficial certificates 
26 Kansas City Rys., 

eficial certificates 


New York: 
Shares. Stocks. $ per sh. 
|10 Conso]. Shipbuilding Corp . 20 
|800 Pacific Smelting & Mining Co. 
common, par $5 
> $2 |80 Milliken Bros., common 
| lot | trust ctf___- . $5 lot 
pref__} 10 Winstead Hardware Mfg. Co_$250 lot 
com __$125 lot|/20 Radio Engineering Co., pref . $2 lot 
& Elec. Co. |\50 National Drug Stores Corp. 
$5 lot) preferred $40 lot 
bene |25 National Stores Corp., 
$35| common $6 lot 
lot |1,000 Calavada Copper Co., par $5_$2 lot 
660 Deep Sea Fisheries, com., v.t.c. $6 lot 
25 Sterling Tire Corp., common 50 Alaska Smelt. & Refg. Co., pref_$1 lot 
400 Lucey Mfg., Cl. “‘A’’ etf. of {905 Gould Paper Co., Inc., N. ¥ 96 
deposit $115 lot}143% William E. Amazeen & Co. 
122 The Phosphate Mining Co 10 Inc., pref — 
100 Illinois Zine Co $200 lot|805 Scott Mining Syndicate, Inc__$25 lot 
100 Commercial Reses arch Co., com- {6,500 Carlton Invest. Co., lst pf__\$200 
mon, par $5-_-. ...$5 lot|}6,500 Carlton Invest. Co., 2d pf__{ lot 
50 Popper Cutter Co., pref__) |200 Radium Co. of Colorado, pref_$8 lot 
50 Popper Cutter Co., com-})$100/128 Radium Co. of Colorado, com_$1 lot 
mon, no par } lot |329 St. Louis Coke & Iron Common 
2,000 The International Box Hing —. * 1 $171 lot 
ing Machine Co., par $10 ...$1 lot!}100 Radio E ngineering Co $5 lot 
5,000 Branch Mint Min. & Mill. {17 Urban Motion Pictures, 
Co. of Deadwood, 8.D., par$1__$2 lot! par $25_- 
100 United Copper Co.com. (N.J.) $1 lot \25 Urban Motion 
300 Reins Copper Co. of Butte, par $25 
Mont., par $1.50 .$1 lot| 1,000 Reinforced Paper BottleCorp. | 
50 Rio Nechi Gold Mining Co. | Managers’ stock, par $10 \ 
(Maine) - _ _ - ‘ $1 Jot 400 Big Ledge Copper Co. 
100 Johnstown 
100 Johnstown 
100 Johnstown 
100 Johnstown 
100 Johnstown 


‘ : "$2 lot 
Inc., 


pref. Drug 


common ben 


$1 lot 


‘Inc., 
Inc., 


. pre f 
com., 
Pictures, pref., 
$15 


, par $5 

EP celbenete 44|60 48-20 Columbia Graphophone 

on. + &« Shite 714\ Mfg., common 

Co. 74%4/1,503 General Oil 

Slag Co_._. ... 7%| eommon.--- 

Slag Co_. .. 7% 1440 Alamac Hotel Co. Inc., 

100 Johnstown Slag Co-_-_. ee 7¥5|60 Alamac Hotel Co., Inc., 

100 Johnstown Slag Co 7 %\33 Bon Air Coal & IronC orp., 

32 Manly Drive Co____-.- __$1 lot| 266 Indian Co 

700 Butte & London Copper Co. 10 Horace L. Day Co. 
par $5 "$7 lot|}30 Horace L. Day Co., Inc., com__ 50c. 

500 The Goldfield Consol. |Bonds. Per cent. 
Co., par $10_-__- ...$25 lot|}$15,000 Seaboard Finance & Invest- 

200 The Little Bell Consol. “Mining ment Co. 7% notes, Sept. 1923. 5 
Co., par $5-_ , $1 lot, $12,650 Berwick & Nesccopeck St. 

1,000 Keystone Oil Co. of N. Y. Ry. Ist mtge. 5s, 1944_______ $550 lot 
par $1 $1,000 Rio Nechi Gold Mining Co 

10 Bailey Park Co. ,Inc., “pref. and | 6° notes_-_- ‘$1 lot 
membership ctf____ » $31/$1,300 Confidence Gold Mines Corp. 

2,000 Index Coalition Mines Co., 1 lot; notes, California corp- . $5 lot 
treasury stock, par 25c__- $e [ ‘$5,000 Hudson Towers Inc., 

15 Virginia Pearson Photo Plays- i.) income 7s, 1954, reg_ . $500 

50 Amer. Aeceptance Corp., com. |$32,488 12 Penyon Sy ndicate ‘Agree- 
par $10 ‘ ' $11) ment ctf. of int. Ser. **A’’_ $100 lot 

50 Amer. Acceptance Cc orp. > “pref., lot} $105 800 Penyon Syndicate ‘Agree- 
par $10 | ment ctf. of int. Sec. “B"”’ $100 lot 


Arnold, Boston: 
Shares. Stocks, Sp 
22,250 Consol. Mascot Mines Corp., 
par $1 : 
3 Lawrence Gas Co_____ 
100 Root & Van Dervoort Corp. a 
Class “A”... 
100 Technicolor, ‘Inc., old v. 4% 
100 Vermont Milling Prodasts) $1 per 
Corp., pref sh. on 
120 Vermont Milling Prod. C orp.,? pfd. 


Slag 
Slag 
Slag 


A oy 2 lot 
& Gas Corp., 
com. 
‘pref - » <M 
pf_$305 lot 
50 
-, Inc., pref . = 


“Mines 


By Messrs. Wise, Hobbs & 
Shares. Stocks. $ per sh. 
25 National Shawmut Bank 216% 
6 Atlantic National Bank_________209% 
15 Connecticut Mills, Class “A” 

common v. €. c., par $10 anes 
5 Hamilton Manufacturing Co____ 54 
10 Ludlow Mfg. Associates 
28 Farr Alpaca Co 
25 Massachusetts Cotton Mills-- 
12 Ipswich Mills, pref_- 
3 Turners Falls Power & Elec. Co__1 13% 
1 Boston Belting Co., pref 20 
10 Hood Rubber Co., pref_.______- 94% 


.-135 
73 





“835 
450 Isaac Prouty & co. Inc., pref. 5 


| 48 Quisset 





| 20 Great Northern Paper Co 226 


| 250 Crowell & 











By Messrs. R. L. 


Shares. Stocks. 
10 First National Bank - - 


Day & Co., Boston: 
$ per sh.| Shares. Stocks. 
323 50 Stollwerck Chocolate Co.,Ist pf. 16 
10 Beacon Trust Co 275% | 20 Shaffer Oil & Refin. Co., pref... 49% 
20 Chelsea Trust Co., Chelsea ,Mass125 10 Saving Spring Co., preferred 
5 Ipswich Mills, pref _ 74 |10 Saving Spring Co., common as/$5 lot 
10 Farr Alpaca Co 178 | bonus, par $10 
18 Border City Mfg. Co 95% |2 Seamless Rubber Realty 
15 Ipswich Mills, pref 74 pref., par $1,000- ---- 1,001 & div. 
Mills ; 184-185 | 300 Bald Butte Min. Co., par $1___$1 lot 
5 Butler Mills 136 |100 Int. Belanger Spin. Ring Co__-_$1 lot 
62 Union Cotton Mfg. Co 120 |300 Ucan Safety Hair Cutter Corp., 
12 Suncook Valley RR 1%| parslo wa ..--$35 lot 
25 Fitchburg Gas & Elec. Light Co., 110 Tezuitlan Coppe r Minin zg & 
par $50 = 97% Shelting Co $15 lot 
2 Lowell Gas Light Co... 210% | 5,000 Boston Mexican Petroleum 
15 5 New “yy Gas & Ejison Light Trustees (first lien shares) - $300 
Co., par $2: 52 10 Boston Mexican Petrol. Trus- lot 
1 Fiberloid Corporat ion, pref --) 
40 Cambridge Gas Lt. Co., par $25 20 Hood Rubbe r Ce 0., pref 94-9438 
10 Real Estate Improvement Trust 50 
Assn., 4 Washington Water Power Co----105 
1,000 & div.| 5 Wickwire Spencer Steel Corp,.qst 
Co., pref a ._-- 15% 
$6 lot |20 Owen Tire Co., pref., par 350 
$2 lot | 50 Owen Tire Co., com., par $10 
734 Chapparral Hill Gold Min. Co 
3 New Eng. Casualty Co., dep. rec 
1 Mass. Lighting Ce., 8% pref 110 


$ pers h- 


Assn., 


1 Seamless Rubber Realty 
pref., par $1,000 

Thurlow 38 
par $10 

60 Atlantic Coast Co 

50 Southern Field Petroleum Co., 
par $10 $2 lot 

50 Saving Spring Co., preferred 

50 Saving Spring Co., 
bonus, par $10 Bonds. 

60 Cambridge Gas Lt. Co., par $25. 64 $2,000 Congress Investment Sy 


By Messrs. Barnes & Lofland, Philadelphia: 
Share Stocks. $ per sh. | Shares Stocks. 
9 Land Title & Trust Co 675 \|5Horn & Hardart 
3 Northern Liberties Gas Co 34\%| (Philadelphia 
24 Northern Liberties Gas Co 3414 150 F. G. Vogt & Sons, Inc., pref., 
10 Phila. Suburban Gas & Electric par $50 
Co., pref 99 |8 Huntingdon & Broad Rop Mtn. 
4 Overbrook National Bank 112 | RR. & Coal Co., pref , ~ 
10 Tenth Nationa! Bank 238 |2 Phila. County Fair Associat ion- 
10 Producers & Consumers Bank, |9 Germantown Passenger Ry 
par $10 101% | 14 Green & Coates Sts. Pass. Ry 
Bank of N. J__32 
l 


$5 lot 


common as )$5 lot 
Per cent. 


nd _$25 lot 


$ per sh. 
Co 
164% 


Baking 


10 Swedesboro Nat 7% 112 Phila. & Grays Ferry Pass. Ry- 
10 Fidelity Trust Co 51244 | 10 Second & Third Sts. Pass. Ry 
10 West Phila. Title & Trust Co., 11 J. B. Van Sciver Co., pref 
par $50 |S, 500 Century Oil Co., par $10 
48 Phoenix Trust Co., par $50 |25 Credit Corp. of Americ a, 
30 Broad Street Trust Co., par $50 | (with 1 share common) 
15 Girard Ave. Title & Trust Co., 
par $50 | Bonds 
10 Mutual Trust Co., par $50 |$500 Wildwood Anglesea & Holly 
100 Memorial Parks & Mausoleum Beach Gas Co. Ist 5s, 1935 
Co., par $10 $3, 000 Nort b  wgipeamnanee Water Co. es 
50 Outdoors Arts Co., pref., ist 5s, 192 97% 
50 Hale & Chase, Inc., pref | $5 09 enever Gas Co. ls st é 1931 
50 Hale & Chase, Inc., pref- $1,000 Wilkes-Barre Gas & E lec Co. 
50 Hare & Chase, Inc., com | Ist 5s, 1955 
5 American Theatre Realty Co $5,000 Nationa! L imestone C 0. gen. 
100 John B. Stetson Co., pref 5 58, 1960 
8 John B. Stetson Co., com., no par 9514 | $700 North Springfield Ww ater ‘Co. 
16 Phila. Warehousing & Cold Stor | Ist 5s, 1928 97 
age Co 114 |$1,000 Constantin Refining Ce. Ist . 
315 Chester Brewing C o., now Ches | 8s, 1926 (certificate of deposit) $250 
ter Beverage Co ban 144 | $3,000 Potter Coal & Coke Co. Ist } 
2 Keystone Watch Case Co 48 | 6s, 192 26 és 31 


pref. 
} 
Per cenj 


65 


par $10 
85 


97% 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
‘ wrenty, Treasury Department: 


APPLICATION TO CONVERT RECEIVED. 
The First National Bank of Stevenson, W 
Coaversion of the Bank of Stevenson, 


CHARTERS ISSUED. 
17—12596—First National Bank in Carbondale, Ll _- - - . 
Conversion of Carbondale Trust & Savings Bank, Car- 


bondale, Ill. 
President, W. A. Schwartz; Cashier, J. E. Mitchell. 
12597—The First National Bank of Monroeton, Pa 
President. Fred C. Shiner; Cashier, N. McCoy. 
vy. 21—12598—The First National Bank of Highland Park, N. 
President, Alvin A. Hastings; Cashier, Alfred J. Lins. 
VOLUNTARY LIQUIDATIONS. 
.19—11364—The National Mechanics Bank of Newport 
News, Va ‘ a 
Effective Nov. 5 1924. ~ Liquidating agent 
National Bank of Newport News, Va. 
Absorbed by the Schmelz National Bank of Newport 
News, Va. (11028). 
’. 19—11588—The Farmers National Bank of Shenandoah, Ia__10 
Effective Oct. 2 1924. Liquidating agent, J. P. Nye, 
Shenandoah, Iowa. 
Absorbed by the ~ 7aoroe National Bank, 
_ doah. lowa, No. 267 
~12210—The First ations! Bank of Watts, Calif__----- 
Effective Oct. 31 1924. a agent, Wm. G. 
Walby. Los Angeles, Calif. 
. 21—12374—The Dakota National Bank of Webster, So. Dak_ 
Effective Oct. 25 1924. Liquidating agent, Andrew 
Hedman, Webster, So. Dak. 


Nov. 22- as 
Wash. 


Nov. 190,000 


r. 20— 25,000 


50,000 


$109,900 
“The Schmelz 


,900 


Shenan- 


50,000 


25,000 





DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 








When | 
| Payable. 


| 
| Per 
| Cent. 


Books Closed. 
_ oe Inclusive. 


Name of Company. 
‘Railroads (Steam). | 

Bangor & Aroostook, pref. (quar.) -----} % | . 1) Holders of rec. 
‘Boston & Albany (quar. )- 24 c. 31) Holders of rec. 
Buffalo & Susquehanna, com. (quar. Seen . 30\*Holders of rec. 
Preferred * . 30'*Holders of rec. 
Chic. R. I. & Pacific, 7% preferred - - . 31\*Holders of rec. 
Six per cent preferred . 31\*Holders of rec. 
Fonda Johnstown & Gloversv., pf. (qu.) - 6 | >. 15) Holders of rec. 
Lackawanna RR. of N. J. (quar.)----- . 2) Holders of rec. 
Morris & Essex -| \Jan. 2| Holders of rec. 


Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


N. Y. Lackawanna & Western (quar.)-_| 2, Holders of rec. 
St. Louis Southwestern, pref. (quar.) - a . 31\*Holders of rec. 
WE? HEE, GiEs Bibcccceneeessvces o 2)| Holders of rec. 


Public Utilities. 

Arkansas Natural Gas (quar.) 7. . 31) Holders of rec. 
1) Holders of rec. 

1; Holders of rec. 

| 15|*Holders of rec. 

10|*Holders of rec. 
2 *Hoilders of rec. 


Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 


Baton Rouge Elec. Co., common- - 
Preferred - - - - 

Bell Telephone of Pa., “pref. (quar.)-_._- 

Brooklyn Borough Gas, com. (quar.)_-_|* 
Preferred (quar.)__ - , 
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Per When | Books Closed. Per | When | Books Closed. 
Name cA C om pany. | Cent. _\Payable.| Days Inclusive. Name of Company. Cent. [Payable Days Inclustoe. 
Public vu tilities (C ‘oncluded). | Railroads (Steam). | | 
Brooklyn Union Gas (quar.)___- _| *$1 |Jan. 2|*Holders of rec. Dec. 11 Alabama Great Southern, ordinary ---.-- 3% ‘Dec. 26| Holders of rec. Nov. 26 
Wrankford & Southwark Pass. Ry. (qu.) | 50 |Jan. 1| Dec. 2 to Jan. 1 Preterse 2... ccccccnccccccecccece 3% |Feb. 16) Holders of rec. Jan. 16 
Freeport Gas, pref. (quar.) _- ifm 44 |\Dec. 1) Holders of rec. Nov. 25 Atch. Topeka & Santa Fe, com. (quar.).| 14 |Dec. 1| Holders of rec. Oct. 31a 
General Gas & Elec. Corp., cl. A pf (qu.) 83 \Jan. 2| Holders of rec. Dec. 15 Atlantic Coast Line RR., common..--- 3% Jan. 10| Holders of rec. Dec. 15a 
Class B, preferred (quar.)_._____-.--_- $1.75 |Jan. 2) Holders of rec. Dec. 15 Baltimore & Ohio, com. (quar.)......-.- 1% — 1} Oct. 12 to Oct. 13 
Class B pref. (acct. accum. div.) hi $15.7 75 Dec. 5| Holders of rec. Nov. 26 a eee | Dec. 1) Oct. 12 to Oct. 13 
Class B pref. (extra) - = lit 25 Dec. 5) Holders of rec. Nov. 26 Canadian Pacific, com. (quar.)--.-.--~--- 2% | Dee 31| Holders of rec. Dec. la 
Illinois Bell Telephone (quar.) - _.| *2 |Dec. 31|*Holders of rec. Dec. 30 Chesapeake & Ohio, common.-.-.......- 2 |Jan 1; Holders of rec. Dec. 5a 
Montana Power, com. (quar.) - ee? |Jan. 2' Holders of rec. Dec. 12 SE cwknodetcdetraeeseeuedcone 3% Jan 1| Holders of rec. Dec. 5a 
Preferred (quar.)____ -| 134 \Jan. 2! Holders of rec. Dec. 12 Chestnut Hill (quar.).....--.---------- 7 |Dec 4| Nov.21 to Dee. 3 
New York Telephone, pref. (quar. )- -| *1% |Jan. 15|*Holders of rec. Dec. 20 Chicago Burlington & Quincy.....-...-. *5 |Dec. 26\*Holders of rec. Dec. 17 
Niagara Falls Power, com. (quar. “cae |\*50c. |Dec. 15|*Holders of rec. Dec. 1 Chicago & North Western, com--..-.--.-- 2 |Dec. 31) Holders of rec. Dec. Ila 
Preferred (quar.) _....------| *43%|Jan. 15|/*Holders of rec. Dec. 31 Preferred -.....----.-.------------ 3% |Dec. 31) Holders of rec. Dec. 1a 
Northwestern Public Serv., pref. (qu.)-.| 1% |Dec. 1) Holders of rec. Nov. 20 Chic., St. Paul. Minn. & Omaha, pref..| 5 Dec. 31) Holders of rec. Dec. la 
Northwestern Telegraph .| $1.50 |Jan. 2/*Holders of rec. Dee. 15 Cin. New Orl. & Tex. Pac.,common....| *3 Dec. 22|*Holders of ree. Dec. 1 
Ohio Bell Telephone, pref. (quar.)____- *1% |Jan. 1)*Holders of rec. Dee. 20 Common (extra) -....----.--------- *3%%4 |Dec. a | ar pe of rec. Dec. 1 
Penn Central Light & Pow., com. (qu. )- | #37 16 se\Jan. 2)*Holders of rec. Dec. 10 Preferred (quar.)....-------------- *1\44¢ |Dec. 1!*Holders of rec. Nov. 22 
Common (extra) -_-___---- _.|*10c. |Jan. 2|*Holders of rec. Dec. 10 Cleveland & Pittsburgh, reg. guar. (qu.(-|8744c.|Dec. 1) Holders of rec. Nov. 10a 
NE NGOS. Joi. dsc ckiitacecs Pe \Jan. 2|*Holders of rec. Dec. 10 pecial guaranteed (quar.).....-..--- 50c. |Dec. 1) Holders of rec. Nov. 10a 
Preferred (extra) _____.-_-_--- i [eee \Jan. 2\*Holders of rec. Dec. 10 Colorado & Southern, Ist preferred - - - - - 2 Dec. 31; Dec. 14 to Jan. ; 
Pennsylvania Water & Power (quar.) - (Jan. 2| Holders of rec. Dee. 19 24 preferred .......-----.---------- 4 Dec. 31; Dec. 14 to Jan. 
Second & 3d Sts. Pass. Ry., Phila. (qu.) - $3 Jan. 1! Dee. 2 to Jan. 1 | Cuba RR., preferred_----.----------- 3 |Feb2'25) Holders of rec Jan 15°20 
Southern Colorado Power, pref. (qu.)..| 134 |Dec. 15) Holders of rec. Nov. 29 Delaware & Hudson Co. (quar.)....-.-.- 2% |Dec. 20| Holders of rec. Nov. 28a 
| Erie & Pittsburgh(quar.) ......-..--.--- 87 ac) Dec 10| Holders of rec. Nov. 29a 
Banks. I EE Bis ate pe meceneet 2 Dec. 31| Holders of rec. Dec. 5a 
Oommerce, National Bank of (quar.) 4 (\Jan. 2) Holders of rec. Dec. 19a | Illinois Central, leased lines-----~~---- 2 |Jan 2} Dec. 12 to Jan. 4 
Montauk (Brooklyn) (quar.) -| 144 |Dee. 1) Holders of rec. Nov. 28a | [ilinols Central, com. (quar.)..-..---.--- 134 |Dec. 1) Holders of rec. Nov. 7a 
| | Louisville & Nashville. ....-.----- ---| 3  |Feb 10 Holders of rec. Jan. 15 
Miscellaneous. Midland Valley RR., pref......------- $1.25 |Dec. 1) Holders of rec. Nov. 22a 
Advance-Rumely Co., pref. (qu.) *75c. |\Jan. 1\*Holders of r c. Dec. 15 Mobile & Birmingham... ..-..-.-...-- 2 Jan. 2} Dec. 2 to Jan. 1 
Allied Chemical & Dye Corp., ~» aat. (qu.)| 134 \Jan. 2) Holders of rec. Dec. 15 New Orleans Texas & Mexico (quar.)..| 1% |Dec. 1| Holders of rec. Nov. 20a 
American Bakery, com f | &6 |Dee. 2) Holders of rec. Nov. 22 N. Y. Chic. & St. Louis, com. & pf. (qu.)} 1% |Jan. 2) Holders of rec. Nov. 15a 
Preferred (quar.) | 134 |\Dee. 2| Holders of ree. Nov. 22 Nofolk & Western, com. (quar.)...-..-- 1% |Dec. 19| Holders of rec. Nov. 294 
American Bank Note, com. (extra) | *$7.50 Dec. 31 *Holders of rec. Dec. 15 Common (extra)-.-.-..------------- 1 Dec. 19; Holders of rec. Nov. 29a 
Preferred (quar.) - on -|*75¢. Jan. 2 *Holders of rec. Dec. 15 Ontario & Quebec, debenture stock- - - - - 2% |Dec. 1; Nov. 2 to Dec. 1 
American Can, pref. (quar.) 1% Jan. 2! Holders of rec. Dec. 17a | Pennsylvania (quar.)--.-.-.-.---.------- 75c. |Nov. 29) Holders of rec. Nov. 1a 
American Felt, preferred (quar.) | 1% |Dee. 1! Holders of rec. Nov. 24 Phila. Germantown & Norristown (qu.)-| 3 |Dec 4| Nov.21 to Dec. 3 
American Locomotive, common (quar.) -|*$1 .50)/Dec. 31|*Holders of rec. Dec. 12 Piedmont & Northern (quar.)....----.-- 1 Dec. 15) Holders of rec. Nov. 15 
Preferred (quar.)_-__- ___..| *1% |Dee. 31|*Holders of rec. Dec. 12 Pittsb. Bessemer & Lake Erie, pref. - - - - $1.50 |Dec. 1| Holders of rec. Nov. 15 
Amer. Pneumatic Service, 2d pref_- \*75c. |Dec. 31 *Holders of rec. Dec. 17 | Pittsburgh & West Virginia, pref. (quar.)' 144 |Nov. 29 Huiders of rec. Nov la 
Amer. Tobacco, pref. (quar.) _- _.| 1% |Jan. 2) Holders of rec. Dec. 10 Preferred (quar.)---..------------- 1% |Feb. 28)Holders of rec. Feb.2'25a 
Armour & Co. of Illinois, pref. (quar.) | 1% |Jan. 1) Holders of rec. Dec. 15 Pittsb. Youngst. & Ash., pref. (quar.)..| 1% |Dec. 1| Holders of rec. Nov. 20a 
Armour & Co. of Delaware, pref. (quar.)| 1% |\Jan. 1| Holders of ree. Dec. 15 | Reading Company, Ist pref. (quar.)-.--| 50c. |Dec. 11) Holders of rec. Nov. 25a 
Armstrong Cork, common (quar.) - - *1\4% |\Jan. 2)*Holders of rec. Dec. 17 Southern Pacific Co. (quar.)-.--------- 1% |Jan. 2) Holders of rec. Nov. 284 
ae ee ee | #1 \Jan. 2!\*Holders of rec. Dec. 17 | Union Pacific, com. (quar.)-----.----- 2% \Jan. 2) Holders of rec. Dec. 1 
Atlantic Terra Cotta, preferred (quar.) - “| 2 Dec. 15) Holders of rec. Dee. 5 
Atlas Portland Cement, com. (in stock) .|e€12'% |Dec. 20) Holders of rec. Dec. 15 Public Utilities. 
Autocar Co., pref. (quar.)..___.--- | *2 |Dec. 15|*Holders of rec. Dec. 5 Amer. Power & Light, com. (quar.).-.-| 25c. |Dee. 1) Holders of rec. Nov. 18 
Brandram-Henderson, Ltd., pret. (qu.)-| 1% |Jan. 2| Holders of rec. Dec. 1 Com. (one-fiftieth share of com. stk.) - vy |Dec. 1) Holders of rec. Nov. 18 
C. G. Spring & Bumper, pref. (quar.)__| *2. |Jan. 1|*Holders of rec. Dec. 24 Amer. Telegraph & Cable (quar.)---.-- 1% |Dec. 1) Holders of rec. Nov. 29a 
Carleton Dry Goods, preferred (quar.)_.| 134 |Deec. 1| Holders of rec. Nov.25 | Amer. Telephone & Telegraph (quar.).-| 24 |Janl5'25| Holders of rec. Dec. 20a 
Carter (William) Co., preferred (quar.)-| 14 |Dec. 15) Holders of rec. Dec. 10 Quarterly .-.. ------| 2 |Ap15'25| Holders of rec.Mar.17'26a 
Certain-teed Prod., Ist & 2d pref. (qu.)-| 1% Jan. 2| Holders of rec. Dec. 19 | Associated Gas & Elec., pref. (quar.)..-|87%e.|Jan. 2| Holders of rec. Dec. 10 
Chicago Fuse Mfg. (quar.)___.-__-_-- +02 4ec\Jan. 1)*Holders of rec. Dec. 16 Preferred (extra) ...--.-.----------- 12%c. |Apr.1°25| Holders of rec. Mar. 15 
Chicago Mill & Lumber, pref. (quar.)_.| *1% |Jan. 1\*Holders of rec. Dec. 20 Preferred (extra) ......------------- 12 ce. |July1'25| Holders of rec. June 15 
Chicago Yellow Cab (monthly) - __- \83 1-3c\Feb. 2|*Holders of rec. Jan. 20 Preferred (extra) -.......-.---------- 12%c. \Oct.1°25| Holders of rec. Sept. 15 
ee oe *|33 1-3c|Mar. 2|\*Holders of rec. Feb. 20 Preferred (extra) .......------------ 2c. |Jan1'26| Holders of rec. Dec. 15 
a i -*|83 1 3c|Apr. 1)\*Holders of rec. Mar. 20 Blackstone Val. Gas & El., com. (qu.)---| $1.25 |Dec. 1) Holders of rec. Nov. l5a 
Childs Co., $100 par com. (quar). - - 3 |Dec. 10| Holders of rec. Nov. 28 Preferred... .....----------------- 3  |Dec. 31) Holders of rec. Nov. 15a 
Common, no par value (quar.) _ 60c. Dec. 10| Holders of rec. Nov. 28 Boston Elevated, common (quar.) - - ..-- *11¢ |Jan. 2)|*Holders of rec. Dec. 18 
Wreferred (auer)........------ ..| 1% |Dee. 10) Holders of rec. Nov. 28 First preferred - - --.-.--------------- *4 |Jan. 2)*Holders of rec. Dec. 18 
Coit’s Patent Fire Keane Mfg. (quar.)__-| 50c. |Dec. 31| Holders of rec. Dec. 13a Preferred -.-.-.--..----------------- *3)¢ |Jan. 2)*Holders of rec. Dec. 18 
Cramp (Wm. & Sons 8S. & E. Bidg. (qu.)} *1 Dec. 31/*Dec. 17 to Jan. 1 Brazilian Tr., Lt. & Pr., ord. (quar.)-. 1 - 1| Holders of rec. Oct. 31 
Cresson Cons. Gold M. & M. (quar.)___|*10c. |Jan. 10) Holders of rec. Dec. 31 Brooklyn City RR. (quar.).....---.--- 20c. |Dec. 1) Holders of rec. Nov. 15a 
Dome Mines, Limited (quar.)________- 50c. |Jan. 20) Holders of rec. Dec. 31 Extra -...----.-.----------------- 5c. |Dec. 1) Holders of rec. Nov. 15a 
Dominion Glass, com. and pref. (quar.).| 1% |Jan. 2] Holders of rec. Dec. 15 mt Edison Co, (quar.)--.-.------ 2 Dec. 1) Holders of rec. Nov. 14a 
Eastern Steamship, first pref. (quar.) - -| *13%, \Jan. 2|*Holders of rec. Dec. 27 | Calumet Gas & Elec., pref. (quar.) . - --- 1% |Dec. 17| Holders of rec. Nov. 29 
Preferred (no par value)___________- '*8714 |\Jan. 15|\*Holders of rec. Jan. 8 | Cent. Ark. Ry. & Light, pref. (quar.)..| 1% |Dee. 1) Holders of rec. Nov. 15 
Elgin Nat. Watch (extra)______.___- _.| $2.50 |Dec. 20|*Holders of rec. Dec. 3 Central Indiana Power, 7% pf. (qu.)---| *1% |Dec. 1|*Holders of rec. Nov. 20 
SE eon a a eal $2.50 |\Jan. 20|*Holders of rec. Jan. 1 Cent. Miss. Val. Elec. Prop., pref. (qu.)-| 14 |Dec. 1| Holders of rec. Nov. 15a 
Federal Motor Truck (quar.)________-_- *30c. \Jan. 2!*Holders of rec. Dec. 20 | Chic. Rap. Tran. Co., prior pref. (mthly)| 65c. |Dec. 1) Holders of rec. Nov. 18a 
Fulton Iron Works, pref. (quar.)..__._.| 2 Dec. 1] Holders of rec. Nov. 21 Cleveland Elec. Illum., 6% pref. (qu.)-| 1% |Dec. 1) Holders of rec. Nov.15 
Gamewell Co., common (quar.)_______- $1.25 Dec. 15| Holders of rec. Dec. 5 | Consumers Power, 6.6% pref. (mthly.).| 55c. |Dec. 1) Holders of rec. Nov. 15 
At } eee 1% |Dec. 1| Holders of rec. Nov. 21 6.6% preferred (monthly) ---.-.----- 55c. |Jan. 2) Holders of rec. Dec. 15 
General Electric, common (quar.)__.__.| 4 Jan. 15| Holders of rec. Dec. 3a 6% preferred (quar.).....---------- 1% |Jan. 2) Holders of rec. Dec: 15 
Special stock (quar.)..______..____. 15e. |Jan. 15| Holders of ree. Dec. 3a 7% preferred (quar.)..-.----. eocee- 1% \Jan. 2) Holders of rec, Dec. 15 
Glidden Company, prior pref. (quar.)__| *1%4 |Jan. 2|*Holders of rec. Dec. 16 6.6% preferred (quar.)...----------- 1.65\Jan. 2| Holders of rec. Dec. 15 
Gulf States Steel, com. (quar.)________ *1\% ‘Jan. 2)\*Holders of rec. Dec. 15 Cons. Gas El. L. & Pr., Balt.,com.(qu.)-|*50c. |Jan. 2|*Holders of rec. Dec. 15 
Heywood-Wakefield Co., com_________ *3 , |Dec. 1|*Holders of rec. Nov. 20 Preferred Series A (quar.)--..-.-.--- *2 Jan. 2)|*Holders of rec. Dec. 15 
Hood Rubber Products, pref. (quar.)___| *1% |Dec. 1|*Holders of ree. Nov. 24 Preferred Series B (quar.).--.-..----- *1% \Jan. 2)\*Holders of rec. Dec. 15 
Household Products (extra)___________ #50c. |Jan. 2|*Holders of rec. Dec. 17 Preferred Series C (quar.)-.-.------- *1% |Jan. 2/*Holders of rec. Dec. 15 
Hydraulic Press Brick, pref. (quar.)___.| 14 |Jan. 2| Holders of rec. Dec. 20 | Consolidated Gas, N. Y., common (qu.)-| $1.25 - 15| Holders of rec. Nov. lia 
International Business Machinery aun $2 (Jan. 10) Holders of rec. Dec. 23a | §Continental Gas & El. Corp., com. (qu.)| 75c. |Jan 1°25) Holders of rec. Dec. 13a 
International Petroleum, Ltd__________ 25¢c. |Nov. oe Holders of rec. Nov. 29 Common (payable in common stock) .-| f75c. |Jan1°25| Holders of rec. Dec. 13a 
international Silver, pref. (quar.)______ *1% \Jan. 2| ACN bt A SO NREES ial Participating preferred (quar.) ------- 1% |Jan1'25| Holders of rec. Dec. 134 
Preferred (acct. accum. divs.) _- ‘. 2: yg eee eee Participating preferred (extra) - ------ \% |Jan1°25| Holders of rec. Dec. 134 
Interprovincial Brick, pref. (quar.)__.___| 1% |Dec. i Holders of rec. Nov. 20a Partic. pref. (payable in com.stock)..| /f% |Jan1’25| Holders of rec. Dee. 13a 
Jones & Laughlin Steel, pref. (quar.) - | *1% |\Jan. 1|*Holders of rec. Dec. 15 Preferred (quar.)_....------------- 1% |Jan1°25) Holders of rec. Dec. 134 
Kennecott Copper Corporation (quar.) - 75e. \Jan. | Holders of rec. Dec. 2 Prior preferred (quar.)..-.---------- 1% |Jan1'25| Holders of rec. Dec. 12a 
Laclede Steel (extra)..........._..__- 'Dec. 10| Holders of rec. Dec. 3 Duquesne Light, lst pref.,ser. A(quar.)| 1% |Dec. 15) Holders of rec. Nov. 15a 
Lake Shore Mines (quar.)____________~ | *5 \Deec. 15|*Holders of rec. Dec. 1 Eastern Shore Gas & Elec., pref. (quar.)| 2 Dec. 1) Holders of rec. Nov. 15a 
Lancaster Mills, common (quar.)_____- 2% |[Dec. 1) Holders of rec. Nov. 28 Federal Light & Traction, com. (quar.) -| $1 Jan. 2) Holders of rec. Dec. 15a 
Lehigh Valley Coal Sales (quar.)_______ | $2 (Jan. 2| Holders of rec. Dec. 11 Common (pay.in6% cum. pref. stk.)..m75c. |Jan. 2| Holders of rec. Dec. 15a 
Liggett & Myers Tobacco, pref. (quar.) -| 1% |Jan. 2| Holders of rec. Dec. 15 Preferred (quar.)...-.------------- 1% |Dec. 1| Holders of rec. Nov. 15a 
Lit Brothers (payable in stock)________|*e _|*Holders of ree. Dec. 5 Georgia Ry. & Power, com. (quar.)_..-| 1 Dec. 1| Holders of rec. Nov. 20a 
New York Canners, Inc., com. (quar.) - “|a500. |Dec. 15|*Holders of ree. Dec. 1 First pref. cum. 8% (quar.).-..----- 2 (|Jan. 1) Holders of rec. Dec. 20a 
Common (payable in common stock) _| */3 Feb. 2|*Holders of rec. Jan. 15 First pref. cum. 7% (quar.).-..----- 1% Jan. 1) Holders of rec. Dec. 20a 
New York Mortgage Co., cons. (quar. ).| 50e. |Jan. 15) Holders of rec. Nov. 29 Second preferred (quar.).-.--------- 1 (|Dec. 1) Holders of rec. Nov. 20a 
gl eee _...| 1% |Jan. 15) Holders of ree. Nov. 29 Gold & Stock Telegraph (quar )------. *1% |Jan. 2)*Holders of rec. Jan. 2 
New York Transit (quar.) _ *50c. |\Jan. 15\*Holders of rec. Dec. 19 Grafton Co. El Lt. & Pr., pref. (qu.)...| 2 \Dec. 1) Holders of rec. Nov. 18 
North American Co., com. (in com. stk.) | (z) \Jan. 2) Holders of rec. Dec. 5 | Hackensack Water, common------.--.. 75c. |Dec. 1) Holders of rec. Nov. 26a 
Preferred (quar. a i he een eee? 1% \Jan. 2) Holders of rec. Dec. 5 ee ee 87\%c|Dec. 1| Holders of rec. Nov. 26a 
Ohio Brass, Class B (extra)____._____- | $2 Dec. 1| Holders of rec. Nov.25 | Kentucky Hydro-Elec. Co., pref. (qu.)--| *1% |Dec. 20|*Holders of rec. Nov. 29 
Pathe Exchange, Inc.— Keystone Telephone of Phila. (gu.).....| $1 eg 1| Holders of rec. Nov. 15 
Cl. A&Bcom.(pay.inCl. Acom. stk. | us \Dec. 24| Holders of rec. Dee. 15 Laclede Gas Light, com. (quar.)..-_---. 2 15| Holders of rec. Dec. la 
Pettibone-Mulliken Co., Ist & 2d pf. (qu)| =) Jan. 2)*Holders of rec. Dec. 24 Common (extra) -----.------------- 1 Dee. 15| Holders of rec. Dec. la 
Pure Oil, 54% % pref. (quar.)_____- 1.25 /Jan. 2|*Holders of rec. Dec. 15 | Profetted ........-----+----«--- 2% |Dec. 15) Holders of rec. Dec. la 
Six per cent preferred (quar.)____-__- 7 \% \Jan. 2)*Holders of rec. Dec. 15 | Mackay Companies, common (quar.)..-| 1% \Jan. 2) Holders of rec. Dec. 6a 
Eight per cent preferred (quar.)- | *2 |Jan. 2|*Holders of rec. Dec. 15 BOGIES [BUDE ) cnwndsccnncecesces ” 1 \Jan. 2); Holders of rec. Dec. 64 
Realty Associates, Ist pref__ eyo 3 \Jan. 15| Holders of rec. Jan. 5 Mascoma Light & Power, common (qu.)|} 1% |Dee. 1! Holders of rec. Nov. 18 
Saco Lowell Shops, pref. (quar.).-.____| *1%4 |Dec. 1|*Holders of rec. Nov. 24 PUGMEIOG (GURE.) nn cccnnccccesccce 1% Dec. 1) Holders of rec. Nov. 18 
Sefton Mfg. Co., com. (quar.)_-____- — *50e. \Dec. 24 *Holders of rec. Dec. 22 Massachusetts Gas Cos., pref.....----. 2 \Dec. 1) Nov.16 to Nov. 30 
Preferred (quar.) tithe totam *1% |Jan. 1)*Holders of rec. Dec. 22 Middle West Utilities, prior lien (quar.)-| 1% |Dec. 15) Holders of rec. Nov. 29 
Silz (House of), Inc., pref. (quar.)- x 1% Dec. 1! Holders of rec. Nov. 25 Municipal Service, com. (extra) -.....-.- 40c. Dec. 20, Holders of rec. Dec. 1 
Standard Oil (Kentucky) (quar.)..__...|*$1 Dec. 31! Holders of rec. Dec. 15 Nat. Power & Light, com. (quar.) ----- $1.50 |Dec. 1) Holders of rec. Nov. 18 
Texas Company (quar.)..___________-| 75c. |Dec. 31| Holders of rez. Dec. 5 Preferred (quar.)........-.0--+---- | $1.75 Jan. 2| Holders of rec. Dec. 10 
Truscon Steel Co.. common (quar.) - \*30c. Dec. 15|\*Holders of ree. Dec. 5 Nebraska Power, pref. (quar.)_...-.---- | 1% |Dec. 1| Holders of rec. Nov. 15 
Union Carbide & Carbon (quar.) - "7 | #$1.25\Jan. " *Holders of rec. Dec. 5 New England Telep. & Teles. (quar.)..| 2  |Dec. 31) Holders of ree. Dec. 10 
United Drug, first preferred (quar.) - - =| *1% |Feb. 2|*Holders of rec. Jan. 15 | Norfolk Ry. & Light.-...---.-------- |Dec. 1) Holders of rec. Nov. 15a 
Second preferred (quar.)__.________- | #146 |\Mar. 2 *Holders of rec. Feb. 16 Northern Texas Elec. Co.,com.(quar.)-| 2 \Dec. 1) Holders of rec. Nov. 20 
United Fruit (quar.)...._._._._.__.____._._-. 214 |\Jan. 2! Holders of ree. Dec. 6 Oklahoma Gas & Elec., pref. (quar.) - --| 1% |Dec. 15| Holders of rec. Nov. 29 
U.8. Dairy, first preferred (quar.)_.._- | #13 34 |\Dee. 1)\*Holders of rec. Nov. 20 Peoples Gas Light & Coke (quar.) -_- -| *2 Jan. 17| *Holders of rec. Jan. 3a 
Second preferred (quar.)_._._._____- | *2 Dec. 1)\*Holders of rec. Nov. 20 Philadelphia Electric, com. & pf. (qu. ).| 50e. |Dec. 15 5| Folders of rec. Nov. 17a 
Vulcan Detinning, pref. (quar.) ___- _| 1% |Jan. 20) Holders of rec. Jan. 9a | Portland Electric Power, 2d pref. (qu.)--| *144 |Dec. 1|*Hoiders of ree. Nov. 17 
Pref. (acct. accumulated dividends)... h1 (Jan. 20) Holders of rec. Jan. 9a | Southwestern Power & Light, pref. (qu.)| 134 |Dee. 1| Holders of ree. Nov. 15 
Preferred Class A (quar.).__________| 1% |Jan. 20) Holders of ree. Jan. 9a | Standard Gas & Elec., pref. (quar.) - --- Dec. 15; Holders of rec. Nov. 29 
West Burt Mfg. (quar.)__________- 2 ‘Jan. 2| Holders of rec. Dec. 15 Texas Electric Ry., common (quar.)- ---| |Dec. 1| Holders of rec. Nov. 15 
Worthington Pump & Mach., “pf. A(qu | *1% \Jan. 2 *Holders of rec. Dec. 20 United Gas Improvement, pref. ou. )- | 87 4c.'Dee. 15| Holders of rec. Nov. 29 
ye. 3 >) eee | *1% \Jan. 2/*Holders of rec. Dec. 20 West Penn Co., com. (quar.)- | $1 |Dee. 31) Holders of rec. Dec. 15a 
Yale & Towne Mfg. (quar.)__________- 22] $1 |Jan. 2) Holders of rec. Dec. 10 | West Penn Rys., 6% pref. (quar.)-.---| 134 |Dec. 15) Holders of rec. Dec. 1 
Yellow Cab Mifg., class B (monthly) - *2ic. |\Feb. 2) *Holders of rec. Jan. 20 | 
Class B (monthly)....._._...______- “| #21. |Mar. 2\*Holders of rec. Feb. 20 Ba 
Comes © Geoemiiiis)... ............... |*21¢. '‘Apr. 1 *Holders of rec. Mar. 20 Amer. >. ame Bank of Porto Rico ..-| 4 1| Holders of rec. Nov. 14 
Youngstown Sheet & Tube, com. (quar.)| $1 |Dec. 31) Holders of rec. Dec. 15 Extra ..........-.----.----------- 4 'Dee: 1) Holders of rec. Nov. 14 
po a eee ad 174 |Dec. 31! Holders of rec. Dec. 15 Standard COUR Dc tnencgnnnsgercsecce- | 2 re, 2) Holders of rec. Dec. 24 
ail iodeahentindnadibamasan a. aap nes SAN a 14 1 2) Holders of ree. Dec. 24 
x a eva * ° ° « f c n > _ 
Below we give the dividends announced in previous weeks "ieee - com. (quar.)--| ite 7 meee eS 
and not yet paid. This list does not include dividends an- iniids lite 
nounced this week, these being given in the preceding table. ' Equitable Trust (quar.) ------~-~----- | 8 ies. 31’ Holders of rec. Dec. 224 
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Name of Company. 


When | 
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Books Closed. 
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Miscellaneous (Continued). 
Abbots Alderney Dairies, Ist & 2d pf (qu.) 
Acme Steel Goods (quar.) | 
Adams Express (quar.) - -- — 
American Art Works, com. & pref. (qu. )) 
American Bank Note, pees (quar.)...- -| 
AMe! Cal Heel Sugar vant guar.) 
American Metal, common GE wactece 

Preferred (quar.) 


*$1 


1% 


1% 


1 Jian31'25 
"25 
1| Holders of rec. 


' 
75e. 
1% 


American Multigraph (quar.).....-..-- | 40¢ 


American Radiator, common (quar.). 
Common (in common stock) 


American Railway Express (quar.) ~~. - 4 $1.50 


American Shipbuilding, com. (quar.)- - - 
Common (quar ) - 
Common (quar ) 

Amer. Smelt. & Ref., pref. (quar. Deewe 

American Stores, common (quar.)-.---- 

Amer. Sugar Refining, pref. (quar.)---- 

American Tobacco, com. & com. B (qu.) 

Associated Dry Goods, lst pref. (quar.). 
Second preferred (quar.)...........- 

Atlantic Steel, common 

Atlas Powder, com. (quar.)....-.-..-.--- | 

Babcock & Wileox Co. (quar.)......... 
Quarterly . 

Baldwin Loc omotive, ‘common & pref_- 

Beech-Nut Packing, common (extra) -- -| 

Bethiehem Steel Corp., 8% pref. ees 
Seven per cent pref. (quar.)......-.-- . 

Big Store Realty Corp 

Borden Co., old common (quar. )- eae 
Preferred (quar.) 

Borden Farm Wroducts, com. (quar.) - 

Boston Wharf Co 

Boston Woven Hose & Rubb., 





Brill (J. G. ) Co. (quar. ) 
Brown Shoe, com. 
Buckeye Pipe Line (quar.)-_........-.-- 
Bucyrus Company, pref. (quar.) 
Preferred (in full of all accum. divs.) - 
Burroughs Adding Machine (quar.) ---- 
Preferred (quar.) --- 
Bush Terminal Co., common 
Preferred 
Busb Terminal Bidgs., 
Butte Copper & Zine 
California Packing Corp. (quar.)...-.-- 
California Petrol Corp., com. (quar.) ---. 
Preferred (quar.) - 
Calumet & Arizona Mining (quar.)-----. 
Campbell Soup, pref. (quar.) 
Canadian Car & Foundry, pref. (quar.) - 
Pref. (acct. & in full of aceum. divs.) -- 
Canadian Conn. Mills, pref. (quar.)__-- 
Century Ribbon Mills, pref. (quar.) -- ~~ 
Chesebrough Mfg., com. (quar.) 
Preferred (quar.) _-_-- 
Chicago Flexible Shaft, pref. (quar.) --- 
Chicago Yellow Cab (monthly) 
Gee GH GEES. cccocebovsoeswecs 
Cities Service Co — 
Common (mthly., pay. in cash serip) - . 
Com. (mthly., pay. in com. stk.scrip) . 
Preferred and pref. B (monthly) 
Common (mthly. pay. in cash scrip) 
Com. (mthly. pay, in com. stk. scrip) 
Preferred and preferred B (mthly.) - -- 
City tee & Fuel (Cle. etaud) (quart... 
Cleveland Stone (quar.)......-------- 
Extra 
ES eS ey See 


pref. (quar.). 


Coca C ola Co., com. Sa ae 
Preferred 
Commercial Invest. Trust., ‘Ist pf. (qu.)- 


RR ee es 





Commercial Solvents Corp., cl. A (qu.)- 
First preferred (quar.) - - - - - 
Congoleum Co., preferred (quar. Daina 
Consolidated Cigar Corp., pref. (quar.) -| 
Consolidation Coal, pref. (quar.)----- -| 
Continental Can, pref. (quar.).....---- 
Continental Oi! (quar.)........-.-.-.-- 
Converse Rubber Shoe, preferred 
Cosden & Co., pref. (quar.).......-.--- 
Craddock-Terry Co., common (quar.) - 
First and second preferred 
Class C preferred. . 
Crane Co., common (quar. ) ebbvinawdet 
Common (extra) 
Preferred (quar.) 
Crucible Steel Co., pref. (quar.)_....--- 


Cuban-Amer. Sugar, com. (quar.)-_--_-_- 


CS ee aa 
Cuba Co., common (quar.).........--- 





Cumberland Pipe Line (quar.)-...-.---- 
Cushman & Sons, com. (quar.) 
Seven per cent preferred (quar.)-.-_- 


Preferred ($8) (quar.).............- 


eS ckaabbodssonccas 
Decker (Alfred) & ee com 
Preferred (quar.) 
Deere & Co., preferred (quar.) 
Detroit Brass & Malleable Wks. (mthly.) 
Monthly 
Diamond Match |! ES 
Dictograph P:od. Corp., pref. _: 572 - 
Dictaphone Corp., pref. (quar.) 
Dominion Radiator & Boiler, pref. (qu.) - 
Dominion Stores. preferred A 
Douglas-Pectin Corp. (quar.).._.....-- 
du Pont (E.1I.) de Nem. & Co.,com.(qu.) 
Debenture stock (quar.) 
du Pont (E.1.) de Nem.Powd.,com.(qu.) 
Preferred (quar.) 
Eagle-Picher Lead, common (extra) ---.. 
Eastman Kodak, com. (quar.) 
Common (extra) 
ee Dn newb osiddonones 
Ely-Walker Dry Goods, com. (quar.) _- 
Empire Brick & Supply (quar.)-_.------ 


Fairbanks, Morse & Co., com. (quar.)-_- 
Fairbanks, Morse & Co., pref. (quar.) -- 
Fam. Players Can. Corp., lst pf. (qu.)_- 
Famous Players-Lasky Corp. , com. (qu.) 
Federal Mining & Smelt., pref. (quar.) - - 
Fleishmann Co., common (quar.)_..._- 
Foundation Co., com. (quar.)_....-.-- 
Preferred (quar.) 
General Asphalt, pref. (quar.)_......-- 
General Cigar, pref. (quar.) 
oe preferred (quar.) 


Seven per cent pref. (quar.) 
Six per cent debenture stock (quar.) _- 
Six per cent pref. (quar.).........-- 


2 


Ce Sh 


to 
SRK REKERNR 


CO ee ee ee CO 


. 


2 
1% 
50c. 


com. - (qu) $1. 50 | 
$3 


] 


Dec. 
50 Dec. 
$1.50 Dec. 


|\Jan. 


absi 


| Dec. 
| Dec. 
Dec. 
| Dee. 
| Dec. 


| Dee. 


Feb2'25 | Holders of rec. Jan. 
M’y 1°25) Holders of rec. 


1| Holders of rec. Nov. 15a 


1 *Holders of rec. 
Holders of rec. Dec. 15a 


31, 
15 


1) Holders of rec. 


1| Holders of rec. 


31) 
31) 
31) 


Holders of rec 


Holders of rec. 


Holders of rec. 


Nov. 


Dec 
Dec. 
Dec. 


20 


Holders of rec. Jan10'25a 
Hotders of rec Janu tt 246 
Nov. 
Nov. 
Nov. 


194 
20a 
15 

15a 
15a 
15a 


15°25 
Apr.15 2: 


4ug.) 25| Holders of ree. July 15°25 


\Jan. 


Jan. 


Dec. 


Jan. 
| Jan. 


| Dec. 
| Dec. 


| Dee 


‘Dec. 
Dec. 
Dec. 
|Dec. 
Dec. 
Dec. 

|Dec. 


i 
|Jan. 


\Dee. 
|Dee. 
Jan. 


Jan. 
|Jan. 


», 22) 


:. 29) 
:. 29) 
1|*Holders of rec. 
Holders of rec. 
» 6. 


‘Sept. 


4 ys 


is 
$1 
2 
1% 
1% 
1% 
1% 
*50c. 
3% 
1% 
3 
3 
3% 
1% 


75c. 

#134 
$2 
1% 





Jan. 
\Jan. 
Dec. 


Dec. 
| Dec. 


Jan. 
Dec. 
‘Dec. 
|Dec. 
ioe” 


|De Dec 


|Dec. 


Jan. 


| . 
| Dec. 
| Dec. 
Dec. 
Dec. 





| Dec. 


Dec. 15 


” 10) 


- 10 
. 10 
. 15| Holders of rec. 
|*Holders of rec. 
*Holders of rec. 


Jan2'25 
Jan2'25 
Dec. 12 
Feb. 
Feb. 
Feb. 


1| Holders of rec. 


1} Dee. 21 
2! 


to 


. 31) 
Huiders of rec 

1 
10 
2) 
2; Holders of rec 


15) 


1 
15| Holders of rec 


1| *Holders of rec. 
31\*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


15) 
15} 
1 
1| 
1) 


Nov.23 to 


2) 


31) 
31 


Dec. 10 to 


| Holders of rec. 
1| Holders of rec. 
1; Holders of rec. 
1| Holders of rec. 
Holders of rec. 
20) Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
2)| Holders of rec. 
Holders of rec. 
Holders of rec. 
17| *Holders of rec. 
17|*Holders of rec. 
2|*Holders of rec. 
. 24) 


. 15| Holders of rec. 


Nov. 
Jan. 


Dec. 
Nov. 
Nov. 


Nov 


Dec. 
Nov. 


Dec 


Aorl’ hr Holders of rec Mar 20 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec 


Dec. 
Dec. 
Dec. 
Dec. 
Nov. 


Dec 


Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 


7a 
la 
la 
15a 
8 
Ss 
20 
294 
20 


"Dh. 


6a 
la 
le 
la 
1 
150 
! 
15 


30 


Nov. 3 


Nov. 


20 


Dec. 3 
Dec. 7 


Dec. 
Dec. 
Jan. 


Jan. 


Dec. 
Dec. 


1! Holders of rec. } 


2| Holders of rec. 
Holders of rec. 
Holders of rec. 


1| 
| Holders of rec. 
10) 


Holders of rec. 
2 Holders of rec. 


Dec. 
Dec. 


Dec. ; 


1| Holders of rec. > 


Holders of rec 


Holders 


Sam! 


Holders of rec 


Holders of ree 


en ee ee 


Holders of rec 


1|*Holders of rec. 


1|*Holders of rec. 
1 *Holders of rec. 
30! Holders of rec. 
30| Holders of rec. 
1| Holders of rec. 

| Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. } 
Holders of rec. 
Holders of ree. 
Holders of rec. 


Holders of rec. } 


Holders of rec. } 
Holders of rec. } 


Holders of rec. 


| *Holders of rec. } 


| Holders of rec 


_ Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

| Holders of rec. 
1|*Holders of rec. } 
1| Holders of rec. 
20| Holders of rec. 
15, *Holders of rec. 
*Holders of rec. 
Holders of rec. 


Nov.26 to 
Dec. 26 to 


Nov.27 to 


Holders of rec 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 


| 





Miscellaneous (Cont nud). 
General Petroleum, com. (quar.) 
Gillette Safety Razor (quar.)......-.-.-- 
Stock di 

Glen Alden Coal 

Globe Soap, Ist, 2d and special pref.(qu. )| 

Goodrich (B. F.) Co., pref. (quar.)-.-.--- 

Gossard (H. W.) Co. ‘(monthly) 

Great Atl. & Pac. Tea, com. (quar.)-_---| 
Preferred (quar.) 

Great Northern Iron Properties 

Greenfield Tap & Die, 6% pref. (quar.) -| 
S% preferred (quar.).........------ 

Guantanamo Sugar, pref. (quar.)_.----|) 

Gulf States Steel, first preferred (quar d| 
Second preferred (quar .) 

Hamilton-Brown Shoe (monthly) 

Hanna (M. A.) Co., 1st pref. (quar.) - -- 

Harbison-Walk. Refract., com. (quar.)- 
Pe rt. ln osnenebeeenece 

Hartman Corporation (quar.)......-.--- 

Hart, 8 -haffver & Marx, Inc., com.(qu.) 

Hawaiian Commercial & Sugar (quar.) - 
Extra _.-- 

Hayes Wheel, common (quar. . — 
Preferred (quar.) 

Pe SE GEE Donceccccosreesecs 

Hibbard, Spencer, Bartlett Co. (mthly. DI 
Extra ... 

Higbee Company, 2d pref. (quar.)__--_- 

Hollinger Consolidated Gold Mines 

|  , eres 

Household Products ft rae 

Hudson Motor Car (quar.)- 

Hydrox Corp., pref. (quar.) - 

Illinois Pipe Line. 


1% 
1% 
25. 


*1 


1% 
2 


1% 
$1 
1% 
-|*25e. 


75e. 
1% 


Dec. 
| Dec. 
| Dec. 
Dec. 
Jan. 
| Dec. 
|Dec. 
i \Dec. 
| Dec. 
Jan. 
Jan. 
Jan. 
Jan2 


Dec. 
| Dec. 
$6 |Dee. 
| Dec. 


|Nov. 29 


Dec. 


(Se ES *75c. |Dec. 


Dec. 
Dec. 


*25c.|Dec. 


ae 
loc. 
2 
1 
25c. 
75e. 


.| 75e. 
| 33% 


linperial Oil, Ltd. (quar.)-.....-...._- \n75e. 


miependent (0) @ Gas (quar) 
Ingersoll-Rand Co., common (quar. Roa 


Inland Steel, common 3) See ae ec ; 
1% 


Preferred (quar.) 

Internat. Cement, common (quar.) - 
Common (payable in common stock) - 
Preferred (quar.) 

International Harvester, pref. (quar. 

International Milling, pref. (quar.)--.--- 

International] Salt (quar.)......-.--.-.-- 

Internat. Securities Trust, com. (quar.) - 
Preferred series A (quar.)......-..--- 
Preferred series B (quar.) 

Internationa) Shoe, pref. (monthly) .-..- 

interprov. Brick of Canada, pref. (qu.) - 

luterstate Lron & Steel, preferred (quar.) 

Iron Products Corp., com. (quar.) 

Johnson-Stephens-Shinkle Shoe (qu.)--- 

Kayser (Julius) & Co., pref. (quar.) - - 

Kinney (G. R.) Co., pref. (quar.)....-- 

Kuppenheimer (B.) & Co., Inc., com.-_- 
Preferred (quar.) 

Lake of the Woods Milling, com. (qu.)- 
PE GR Duinsaeescedéboocess | 

Lanston Monotype Machine (quar.) ----| 

Lehigh Coal & Nav. (quar.)......----- | 

Lehigh & Wilkes-Barre, common (qu.) - .| 
Common (extra) | 
Preferred (quar.)-_-_--- 

Libbey-Owens Sheet Glass, com. (quar.)) 
Preferred (quar.)--- 

Liggett& Myers Tob.,com.&com B(qu.)) 

Lima Locomotive Works (com. quar.) - -| 

Lord & Taylor, Ist pref. (quar.)...-..-- | 

Ludlow Mfg. Associates (quar.)_...---- | 
Extra 

Mahoning Investment (quar.)_...-_.-- | 

ee ee 
Quarterly 
Quarterly 
Quarterly 

McCahan (W. J.) Sugar Refg. & Mol.— 
Preferred (quar.)....--.-- 

Manhattan Shirt, com. (quar.).._..__- 

Martin-Parry Corp. (quar.)...-.....-- 

May Department Stores, com. (quar.) _. 
PI Ctl Batodacenecedubecce 

McCrory Stores Corp., com. A & B(qu. )| 

MelIntyre Porcupine Mines, Ltd. (qu.)- 

Mengel Company, preferred (quar.) -- wal 

Mergenthaler Linotype (quar.)...+:.--- 

Merrimack Mfg., common (quar.).---- | 

Metropol. Paving Brick Co., com. (qu.)) 
Ps tadeconbeondaceuess 
Preferred (quar.) 

Metro-Goldwyn Pictures Corp., pf.(qu.); 

Miller Rubber, pref. (quar.)..-......--. 
Pref. (acct. accum. dividends) 

Montgomery Ward & Co., pref. (quar.)- 
Class A stock (quar ) 

Montreal Cottons, Ltd., common (quar.) 
Preferred (quar.) 

Motor Wheel Corp., 
Common (extra) -- _- 

Munsingwear, Inc. (quar. Pawecunawecee | 

Mutual Oil (quar.) 





common (quar.).-- 
\* 


20c 
2 


*f10 
*1% 


% 
x 
*$3 
*$3 
*50c. 
% 
3 
1 


1% 
$2 


75c. 


| shizs 


an 


National Biscuit, com. (quar.)......-.. | 75e 


Preferred (quar.) 
National Cloak & Suit, pref. (quar.)---- 
National Dept. Stores, 2d pref. (quar.)-. 
N-' Enonmel & tipe oref (auar.)..- 
National Lead, common (quar.)------- 

Preferred (quar.) 


National Surety (quar.)_....-.-- mame 

National Transit 

New York Air Brake class A stock (qu.)- 

vew York Canuers, Inc., first preferred _ 
Second preferred 

Northern Pipe Line 

Ogilvie Flour Mills, preferred (quar.) ---~ 

Onio Copper Co. of Utah (No. 1) 

OD eee eee 

Old Dominion Iron & Steel 

Omnibus Corp., pref 

Onyx Hosiery, pref. (quar.)_......-..-- 

Orpheum Circuit, com. (monthly) 

Owens Bottle, common (quar.)......-.- 
i... ff | £3 

Pacific Oil 

Package Machinery Co., com 

Packard Motor Car. preferred (quar.)-- 

Pacolet Manufacturing, common 
Preferred 

Patchogue-Plymouth Mills, common. -- 
Preferred (quar.) 

Permanent Mtge Co., preferred (extra). 

Phillips Petroleum (quar.) 

Phoenix Hosiery, first preferred >. Ds 

Pittsburgh Steel, preferred (quar.) 

Pure Oil, common (quar.).....-.-----.- 

Quaker Oats Co., common (quar.)....-. 
Preferred (quar.) 
Preferred (quar.) 

Radio Corp. of America, pref. (quar.)-.-.- 





Dee 
Dec 
| Dec. 
| Dee. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 





| Dec. 


Jan. 
Dec. 
Jan2’ 
tebl 
“ebl 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


Jan. 


Feb. " 





Jan. 


°25 
Jan2"2 


ivec. 2 


. 31) 


:. 31) 
. 15} 
: 15) 
. 20) 

1) 
. 29) 
“31 


. 31) 
y. 15) 


"25 
"25 


Nov. 


isl Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 20 *Holders of rec. 


1 


1l5idNov. 30 to 


2| Holders of rec. 
Holders of rec. 
15 *Holders of rec. 


1 


Nov. 28a 
Nov. 1 
Nov. ele 


1|*Holders of rec. } 


24, 


2) 


Nov.22 to 


| Holders of rec. 

| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5|*Holders of rec. 
5/*Holders of rec. 
15| Holders of rec. 
| Holders of rec. 
15 *Holders of rec. 
Holders of rec. 
Hulders of rec. 


15) 
26 


Nov.22 to 


Nov. l6w © 





1! 


Holders of rec. 
2, Holders of rec. 
2| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. N 


Holders of rec. 
Holders of rec. 
Holders of rec. 
. 1 Holders of rec. 
. 31,*Holders of rec. 
. 31|*Holders of rec. 
*Holders of rec. 
1) Holders of rec. 
Holders of rec. 
2| Holders ot rec. 


1| Holders of rec. > 
1| Holders of rec. N 
1| Holders of rec. > 
1, Holders of rec. } 


1 
H 


Ps et AD eet te 


| Holders of rec 


| Holders of rec. 
Holders of rec. 

| Holders of rec. 

2) *Holders of rec. 
Holders of rec. 

| Holders of rec. 
Holders of rec. 
Holders of rec. 


1) Holders of rec 
to 
to 


1|*Holders of rec. 
Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
Holders of rec. 
Holders of rec. 
20) *Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
15| *Holders of rec. 
Holders of rec. 
Hold. of rec. Jan. 
Jan 

Holders of rec. 

Holders of rec. 

Holders of rec. 
a1 +Holders of rec. 


15) 


2) 
2! 
25) 


flold of ree 


Holders of rec. 
|*Holders of rec. 
1; Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


| Holders of rec. 


2| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

15) *Holders of rec. 


29| Holders of rec. 


1| Holders of rec. 


Holders of rec. 
1| *Holders of rec. 
> Holders of rec. 
- 30) Holders of rec. 

2\*Holders of rec. 
1| Holders of rec. 
2| Holders of rec. 
1} Holders of rec. >} 
1} Holders of rec. 
1| Holders of rec. 
.29| Holders of rec. 
- 29 Holders of rec. 
1 *Holders of rec. 
1 *Holders of rec. 
1,\*Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1' Holders of rec. 
1; Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 


*Holders of rec. 


Nov. 22 
Nov. 22 
Nov. 19¢@ 
Oct. 3le 
Nov. 20 
Dec. 20 
Nov. 20 
Nov. 15 
Nov. 15 
Nov. 17a 
Nov. 154 
Nov. 184 
Nov. 6 
Nov. 6 
Nov. 25 
Nov. 18a 
Feb. 14a 
May 15a 
Aug. 15a 


Nov. 21l¢ 
Nov.17a 
Nov. 154 
Nov. 15a 
Dec. 15a 
Nov. 206 
Nov. le 
Nov. 26 
Dec. 3a 
Oct. 27 
Nov. 30 
Dec. 14 
Dec. 15 
Nov. 29a 
Nov. 10 
Nov. 10 
Dec. 204 
Dee. 20a 
Nov. 30 
Nov. 30 
Dec. 10 
Dec. 10 
Nov.15 
Nov. 15 
Dec. 3lae 
Nov. 15a 
Nov. 25a 
Nov. 15a 
Dec. Ila 
Dec. 12 
Nov. 21a 
Dec. 8 
Dec. 174 
Nov. 29 
Dec. 3a 
22’ 25a 
22 °25a 
Dec. 8 
Nov. 20 
Nov. l4a 
Nov. 29 
Nov. 15 
Dec. 20 
Nov.17a 
Nov. 20a 
Dec. 16a 
Dec. 16a 


Dec. 














Noy. 29 1924.] 


THE CHRONICLE 


2503 

















































































































! ae 
| Per | When Books Closed. , 
Name of Company. ia. rete fy om A Weekly Returns of New York City Clearing House 
rattwilliscelancous ‘Conciuded\. | | Banks and Trust Companies. 
ay-Steel Spring, com. (quar.)____- 2 (Dee. 4 - o48 4 : 
Preterred (quar) n-ne peer | ix [Dec 55) Sisthere of v00. Doo. 120 rhe following shows the condition of the New York City 
on Typewriter, Ist 2 | Z ; : ‘eari > . om . o . 
Fston Typewriter, ea eeet. comes) 134 Jan 1 Dee. 21 to Jan. i Clearing House members for the week ending Nov. 22. The 
a —e | ae SEES “div 577] R ee a Dee. 14 to Dee. 21 figures for the separate banks are the averages of the daily 
‘ -div.)_.| A2 ec. 20) Dec. to ec. 2 2S : 7 T 
Republic Iron & Steel, pref. (quar )_---| PA ey fe E~ sults. In the case of the grand totals, we also show the 
Sn dae Lane ame 8 & B cqeat.)..-| 1 Jan. a Holders of rec. Dec. 15 actual tigures of condition at the end of the week. 
ro Louis Cotton Compress (quar.)....| 1 Oct. 31) Oct. 29 to Oct. 31 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Vvage Arms Corp., first pref. (quar.)..| *1%4 Jan. 2)*Holders of rec. Dec. 15 Stated hous: dolla 
Second preferred le RE | *1% |Feb. 16| *Holders of rec. Feb. 2 ( int ands of r3—that ts, three ciphers (000) omitted.) 
yy bw pb common (quar.). | mz ivee 1| Holders of rec. Nov. 15a a if. ’ ; | Siig | 
a ae 2 ids "Oh ide of re e é ' | ' 
Shell Union Oil, com. (quar.)___ | a5e. |Dee. 31| Holders of ree. Dec. 100 et | 
Sherwin-Williams Co., pref. (quar)_-.-| 13 |Dee. 1| Holders of rec. Nov. 15a | Week E we ccenltes e Bo — Bank 
Sherwin-Williams (Canada), com.(quar)| 134 |Dec. 31| Holders of ree. Dee Nov. 22 1924 Nar g-- Skew vee | See 
Peetewed (aus) . . )} Hs: | olders of rec. Dec. 15 ov. 22 1924 Nat'l, Oct. 10 Invest- | t% | Legal | Demand De- |Circu- 
ine Peedi lames one if ec. . Holders of rec. Dec. 15 State, Sept. 29, ments, | Vault. | Depost- Depostis. | postts.| Ja- 
Simon (Franklin) & Co.. pref. (quar) | 1% \Dec. 1 nb ae fF tell ee tes Ml =» tee : 
oss-Sheffield Steel & Iron, pref. (qu.)-| 144 |Dec. 20) Holders of rec. Dec. 9a | Members of Fed Res.; Bank Avera erag 
, j 5 " . ge |Av Average! | ; 
ee pecedsacreecessseseense : Des 20 Nov. 30 to Dec. 10 | Bank of N Y “| $ $ s . 4 . = a — 
a eae |Dec. 20} Nov.30 to Dec. 10 Trust Co_._.| 4,000 12,356, 74,679 783| 7,597 55,300 9,962) _*_- 
— Ret tear in agg abtjencn eens | 2  \Dec. 1) Holders of rec. Nov.15 | Bk of Manhat'n 10,000, 13,464 158,773 2,489 17,532' 127,074 27,999] __-- 
Sestersed ¢ gar, com. (quar.) -__| 1% |Dec. 31) Holders of rec. Dec. 10a | Mech & Met Bk) 10,000 16,020) 186,917 3,298 23,201 175,130 11,778 548 
8 (A ey age eo neewcsosce | 2 eeg 31) Holders of rec. Dec 10a | Bankof America) 6,500, 5,622 87,127 1,693) 12,193 90,691 4,939) _.-.- 
— vb . ros., lst pref. (qu.) - 1% | Dec. 1 Holders of rec Nov. 19 Nat City Bank-_| 40,000, 54,355. 676,516 4,822| 77,018 *702,824 90,958| 956 
aan ae -------- <2 [Dew 1) Holders of ree. Nov.19 | Chem Nat Bank) 4,500 16,857, 136,254 1,162, 17,201 130,149 4,902) 348 
Standard Milling. gory (uae. j -o---- | ii a. ol) ween nceeenneeee o---s>- Nat Butch & Dr 1,000) 262 6,691 82 984 5,671 197 497 
Pref ‘ - . » 4 Nov. 29) Holders of rec. Nov. 19a | Amer Exch Nat 5,000) 8,074 112,686 914) 13,828 99,331 10,101) 4,964 
s ye > ss he eGenSeesseceeces Rte |Nov. 29| Holders of rec. Nov. 194 | Nat Bk of Com.) 25,000, 39,854 358,735 1,365 43,830 332,349 18,363 een 
} ome wat Oil (india, og paenbbeeadite | ,50e. |Dec. 15) Holders of rec. Nov. 17a | Pacific Bank...| 1,000, 1,742 32,430 981| 4,475 30,996 3,031) ___- 
Seanderd Of - — + es 62 4c|Dec. 15|*Holders of rec. Nov. 15 Chat& Phen Nat 10,500) 9,357, 166,380 4,786] 18,258 129,232 33,785) 5,891 
Standard Ol ot ay a)..-.. eoncscecee 2 |Dee. 20) Nov.20 to Dec. :0 Hanover Nat Bk} 5,000) 23,096 128,432 529) 15,061 114,253 nacets 296 
Com $10 .), com. ($25 par)(qu.)| 25c. |Dec. 15) Holders of rec. Nov. 28a | Corn Exch Bank 10,000) 13.204 207,956. 6,546) 26,095 189,572 27,641) -.-- 
— mee )0 par value) (quar.)_...| 1 Dec. 15| Holders of rec. Nov. 28a | Nat Park Bank_} 10,000; 23,870 179,931 981) 19,052 144,375 9,244 8,605 
eta: ~-y Ag SE SAetseenecechonsa 1% |Dec. 15| Holders of rec. Nov. 28a | East River Nat.| 2,16 1,952, 31,563, 1,179) 3,431 24,412 7,170) 499 
— Soa ae as B+ GE a cnccocece 35¢. | Dec. 15| Holders of rec. Nov. 21 First National. _| 10,000) 62,690 319,114 395) 31,459 235,731 28,167| 7,477 
_— Mil (Ohio), com. (quar.)_._._ | 2% |Jan. 1| Holders of rec. Nov. 28 Irving Bk-ColTr| 17,500! 12,038 298,124 3,458 38,516 288,870 30,069) -.-- 
Steril — i crtaceneneenugoe 1 | . 1 Holders of rec. Oct 24 Continental Bk_| 1,000! 1,038 7,364 153} 832 5,940 Sinem 
eenten _ (quar.) cesceteewccesccee 1 |Jan. 2) Holders of ree. Dec. 20 | Chase National_| 20,000) 25,141, 386,458 4,309) 49,443 368,201 28,872 1,095 
ear . roducts (extra) -....-..-.-.-- $1 |Dec. 15) Holders of rec. Dec. 1a | Fifth Ave Bank 500' 2,706, 23,643 742, 3,045 23,107\ Dials 2 
- rm te ey common GD acini 1 Jan. 2) Holders of rec. Dec. 15a | Commonwealth. 600, 1,066, 13,003 443) 1,426 10,318 2,936) atte 
} na Per gy 8% pref. (quar.)....... 2 Dec. 1| Holders of rec. Nov. 15a | Garfield Nat._._| 1,000 1,680 16,999, 437| 2,822 16,750. 529| 397 
ee r Corp., common (quar.)....| $1 |Dec. 1| Holders of rec. Nov. 10a | Fifth National.| 1,200} 1,301! 18,696) 218) 2,689 19,164! 1,261) 249 
rT erred DGD sake décnundnteémee 1% | Dec. 1| Holders of rec. Nov. 10a Seaboard Nat_.| 4,000) 7,788 103,738 889) 13,144 99,563 4,966) 63 
—_ Gulf Sulphur (quar.)..........- $1.75|Dec. 15| Holders of rec. Dec. la | Coal & Iron Nat} 1,500) 1,341) 21,221) 333) 2,467 17,162) 3,177) 412 
—— ww ww = ~~ 50c. |Dee. 15| Holders of rec. Dec. 1a | Bankers Trust.| 20,000) 25,913, 333,704 1,090 38,149 *299,264 44,639) nib 
camecen wey R.) Co., com, (mthly.)} 1 |Dec. 1 Holders of rec. Nov. 24 USMtge&Tr_| 3,000) 4,487 58,581 785 6,629 48,451 8,936 Dice 
Timken etroit Axle, pref. (quar.)....- 1% \Dec. 1; Nov. 21 to Dec. 1 Guaranty Trust| 25,000) 18,988 486,909 1,541) 51,935 *465,680 57.951) . 
mken Roller Bearing (quar.).....-.- 75 Dec. 5| Holders of rec Nov. 18a | Fidel-InterTrust); 2,000) 2,142 20,605 355 «2,422 56.307 8508 .... 
mF Sesecees Sechelt Apleted deteteed tated 25 |Dec. 5| Holders of rec. Nov. 18a | N Y Trust Co__.| 10,000 19,099 160,436 508 18,040 131,696 30,596) ---- 
rn urer® Conpesntien (quar.)__.. *$1 .50| Dec. 20) *Holders of rec. Dec. 1 Metropolitan Tr} 2,000) 4,096 46,713) 562, 5,595 41,836 3,857) ---- 
—— a ee Mining (quar.)-___- 5e. |Jan. 1| Holders of rec. Dec. 11 Farm Loan & Tri 5,000) 17,363 145,220 496 15,902, *121,519 26,612) -... 
Em aah See gone Dp meegy (quar.) - ar? — | S rec. a s Equitable Trust| 23,000) 11,191 265,032 1,481 32,172, *309,893 30,899, eats 
§ , Penndvane Dec. olders of rec. Nov _———————$——————- —— 
wares a com. (quar.).- | ar _ : Le + . rec. Dec. 6a | Total of averages|291 900,460,167 5,270,630 49,805 616,443 c4,562,419 565,847 32,297 
( * ee ere % \Jan. olders of rec. Dec. 6a i -— CU 
Union Tank Car, common (quar.)-_----.- 1% |\Deec. 1) Holders of rec. Nov. 10a | Totals, actual condition Nov.22 5,272,611 51,353 636,841 c4,550,424 573,897 32,270 
Preferred DD «icutaseneeeseenece | 1% |Dec. 1) Holders of rec. Nov. 10a | Totals, actual condition |Nov.155,291,967 49,271618,494c4,609,506 540,628 32,282 
— Cigar Stores, com. (quar.)-----.- 50c. |Dec. 31) Holders of rec. Dec. 15a | Totals, actual co|ndition |Nov. 85,155,069 52,566 707,276\c4,464,580 539,739 32,150 
mmon (payable in common stock).| f14% |Dee. 31| Holders of rec. Dec. 15a State Banks Not Members of Fed'l Res’ve Bank. | 
I a | 134 |Dec. 15| Holders of rec. Dec. 1a | Greenwich Bank) 1,000) 2,455 21,269 1,827; 2,123) 21,493) 793) 
Onited Drug. common (quar.)..___--- | $1 w'lfbec. 1] Holders of ree. Nov lia | Bowery Bank-_- 250) 917 5,187) 311 702) 2,588 1,959) -... 
oan gy Sea eccesecs = see m p+ nn “ rec. Nov. 15a | State Bank..._| 3, 5,094 98,313 4,031) 2,321) 34,497, 60,846) ---- 
J , Dref. (quar.)........ % | ‘ olders of rec. Dec. 15a SS NY — 
es and a eon o | 24 Jan.2°25 Hobtere of rec. Dee fa | Total of averages! 4,750| 8,467 124,769 6,169 5,149 58,578 63,598 .._- 
Shi ,common........| 15  |Jan. 2}! Holders of rec. Dec. lla papa age ee ame one eR . aero pees 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)-| 1% |Dec. 15| Holders of rec. Dec. 1a | Totals, actual coindition|Nov.22 125,445 6,221) 5,205) 59,288 63,622) .__- 
, Preferred (extra) : ee, F |Dec. 15| Holders of ree. Dec. 1a | Tvtals, actual condition 'Nov.15 124,381) 6,151) 5,513) 58,204 63,630 ‘ 
U. 8. Distributing Corp., pref_.....--- | 314 |Jan. 1) Holders of rec. Dec. 20a | Totals, actual co'ndition Nov. 8 123,424 6,092) 4,778 56,530) 63,591) 
U.S. Gypsum, common (quar.)....___- *} Dec. 31|*Holders of rec. Dec. 6 | Trust Companjies Not Members of Fed'l Res've Bank. 
rr i .  useoce | *5 Dec. 31|*Holders of rec. Dec. 6 Title Guar & Tr} 10,000 15,216 58,542, 1,453, 4,102 36 ,922) 2,073) seus 
ne a et in common stock) - iy — Slike of ree. Dec. 6a | LawyersTit&Tr| 6,000 6,169 27,978 885, 1,628 16,709; 927) iwé 
e 1 he tl ee nah % |Dec. 31!*Holders of rec. Dec. 6a ————_——_—_ ——_—__- ——- —- - = +, —--—-— ——— 
u. 8. pas. Senenenery om, ee, 0 -- 50¢. iDee. Rf elders of rec. Nov. 20a | Total of averages| 16,000 21,385 86,520 2,338 5,730| 53,631, 3,000, --.- 
. 8. Realty mpt., com. (quar.)_._._| 2 ec. 1 olders of rec. Dec. 5a a a | A SN, STS 
Preferred end OEE ee ee | 1% |Feb. 2| Holders of rec. Dec. 5a | Totals, actual odndhien Nov.22 87,121) 2,368 5,867) 54,427| 3,323] — 
United States Steel Corp., com. (quar.)- 1% |Dec. 30; Nov.29 to Dec. 1 Totals, actual condition 'Nov.15' 84,312 2,311) 5,846 62,287; 2,951; -... 
ner eam ae. SAREE PEALE Rs Dee. 30! Nov.29 to Dec. 1 Totals, actuai co|ndition Nov. 8 85,515 2,371, 5,726) 33,037) 2,927, ws 
; eee cuaie enim % |Nov.29| Nov. 4 to Nov. 5 RE RENCE IE ge ee oe SREP gee — ——— ——_-— ——— 
United States Title Guaranty (quar.)-- 2 Dec. 15| Holders of rec. Nov. 29 Gr'd ager., acer, 312,650 490,020 5,481,919 58,312627,319 4,674,628 632,445 32,297 
m ‘eo =a =~ a .- “ J . ® Des. 15} Holders of rec. Nov. 29 Comparison witih.prev. week_. +29,295—2,196-10,734 -752 + 26146, —72 
e ator, pref. (qu.)- 4 \Dec. 2) Holders of rec. Nov.17a } a ge » ‘ pe eengniins 
Pref. (acct. accum. div.).._.._.......| hl1% |Dec. 2) Holders of rec. Nov. 17 Gr'd ager., act’licond'’n Nov.225,485,077 59,942647,913 4,664,139 640,842 32,270 
—- Saag — (quar.).....-. ma — 15|*Holders fo rec. Dec. 1 Comparison with prev.week.. —16,083 +2,209 +-18060; -—-55,858 +33633) —12 
LR a \Jan. 2)*Holders of rec. Dec. 1 pe —9s poem ome ae Dna TT See 
i SU”) ae *2 \Jan. 2\*Holders of rec. Dec. 15 Gr’d ager., act’l 'cond’n ‘'Nov.155,501,160 57,723629,853 4,719,997 607,209 32,282 
. J ij 2 GRRE SSN '*50c. |Dec. 20\*Holders of rec. Nov.29 | Gr’d aggr., act’l jeond’n Nov. 85,364,008 61,029717,780 4,574,147 606 ,257 32,150 
Dt ssesueeedis TMS ks SN /*$1 Dec. 20|*Holders of rec. Nov. 29 Gr'd ager., act’l |cond’n Nov. 15,533,627 54,352641,123 4,664,203 615,96432,140 
Valvoline Oil, common (quar.)-.._..----| 1% |Dec. 17| Holders of rec. Dec. 12 Gr'd ager., act’l cond’n Oct. 255,516,959 58,348611,220 4,656,025611,897 32,394 
Van Raalte Co., lst pref. (quar.)......- 1% |Dec. 1) Holders of rec. Nov. 17a Gr'd ager., act’! eoad’a Oct. 185,459,205 57,305653,231) 4,657,672 593,549 32,288 
vane Oat a oh tee aan oun [19a ¥ B-.. 2 p . Dee 10 Gr'd aggr., act’l'cond’n Oct. 115,465,074 59,017619,303 4,626,640 592,21032,319 
ery. preferred (quar.)_.._.-_- 34 ec olders of rec. Nov. 20 cau 
Virginia Iron, Coal & Coke, pref_.----- 2% |Jan. 2) Holders of rec. Dec. 13a Nvote.—U. 8. deposits deducted from net demand deposits in the general totals 
Wabasso Cotton (quar.)....._...----. | $1 |\Jan. 2! Holders of rec. Dec. 15 above were as follows: Average total Nov. 22, $23,587,000; actual totals Nov. 22, 
Wahi Company, pref. (quar.)_......-- 1% |Jan. 1) Holders of rec. Dec. 26a | $23,123,000; Nov. 15, $27,946,000; Nov. 8, $31,800,000; Nov. 1, $32,501,000; Oct. 
Waldort System, common (quar.) - - - --- | 31 4¢\Jan. 2} Holders of rec. Dec 25, $32,501 ,000. Bills payable, rediscounts, acceptances and other liabilities, average 
First and preferred (quar.)_.......-- 20c. jJan. 2| Holders of rec. Dec. 20a | for week Nov. 22, $483,860,000; Nov. 15, $469,420,000; Nov. 8, $474,109,000; Nov. 1, 
Wamasutt» Millis (quar.)............--- | 1% ‘Dee. 15| Holders of ree. Nov. 11 $465,166 ,000; Oct. 25, $438,068,000. Actual totals Nov. 22, $530,315,000; Nov. 15, 
beg = A gg common (quar.)- --| 50c. |Dec. 30' Holders of rec. Dec. 17a $485,735,000; Nov. 8, $532,483,000; Nov. 1, $497,022,000; Oct. 25, $455,733,000. 
wate fouss. w=---------------- 1% ee a ee . rec. a _ _* Includes deposits in foreign branches not included in total footings as follows: 
wok Grape Saiee sper ‘peel. % nthe j -- 1% INov. 29 Holders of rec. Ne 20 National City Bank, $130,460,000; Bankers Trust Co., $17,584,000; Guaranty Trust 
White (J. G.) & Co oe Oe ‘ s 57 136 a i Holders - ey ly 15 Co., $86,100,000; Farmers’ Loan & Trust Co., $7,587,000; Equitable Trust Co., 
White a Ga) “* hy —~ 7 gs ix ID oa Hold or ec. al 15 $68,631,000. Balances carried in banks in foreign countries as reserve for such 
White G3 ues —+~ D “ " 1) isd lee | Bf io or rec. tg 18 deposits were: National City Bank, $17,375,000; Bankers Trust Co., $918,000; 
~. Ae — P., pref. (qu.)| a 4 ity os — = rec. a ops Guaranty Trust Co., $3,290,000; Farmers’ Loan & Trust Co., $7,587,000; Equitable 
wom a ey exten) 2] Be Dee. 15 Holders | He og aon, 5 Trust Co., $8,425,000. c Deposits in foreign branches not included. 
w . ——s “| ay € + % rm . . . . . . 
Wastwecth (FW) Ga (ena 222222] coe; [epee OS) eee ee ae ae rhe reserve position of the different groups of institutions 
wre Aqronanical Corp. (quar.)__.-. 25e. |Nov.29| Holders of rec. Nov. 14a | on the basis of both the averages for the week and the actual 
r y m. Bue — > iti »_ A » Tag ; 2 , ' > 1 
dle ga sme, bin. 1) Shh tte condition at the end of the week is shown in the following 
tie SE IEE LE IG LT 25c. |Jan. 2| Holders of rec. Dec. 20a | two tables: 
Dit. 6 citepansaeenenosemonre 25c. |Feb. 2) Holders of rec. Jan. 20a 
Werliner iiadsath Go 8% ped Gaus. a Mar. : pea tf of a — x STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
tzer e oO . D- ° e ° 
Yeliow Cah Mfe , Class B (monthly)_..| 41%¢ |Mec. L| Holders of rec. Nov. 20a SED TRUST COMPANIES. 
York Manufacturing.__.........-..---- Dec. 1)| Holders of rec. Nov. 7 
* From unofficial sources. 1 The New York Stock Exchange has ruled that stock Averages. 
will not be quoted ex-dividend on this date and not until further notice. {% The 
New York Curb Market Association has ruled that stock will not be quoted ex- Cash Reserve | " 
@ividend on this date and not unti] further notice. Reserve in Total Reserve Surplus 
‘ dh mgr books not eons for this dividend. agg tmp oe a oe in Vault. | Deposttortes| Reserve. Requtred. Reserce. 
Payable in common stock. 9g Payable in scrip. h On account of accumulated 
dividends. m Payable in preferred stock. m Payable in Canadian funds. Members Federal $ $ $ $ $ 
¢ Annual dividends for 1924, all payable in equal quarterly installments on April 1, Reserve Bank---- _.....--|616,443,000|616 443 ,000/610,089,880| 6,353,120 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- | State banks*.---__- 6,169,000} 5,146,000) 11,315,000) 10,544,040} = 770,960 
mon stock $3 cash and $3 in common stock: on the participating preferred the regular | Trust companies*..-/ 2,338,000) 5,730,000) 8,068,000) 8,044,650 23,350 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred eEre ays wR ee “a8 a 
regular 6%: on the orior vreferred stock r 7 Total Nov. 22____| 8,507,000|\627,319,000/635,826 ,000/628,678,570| 7,147,430 
: egular 7% 
u Payable in Class A Common stock. Total Nov. 15____| 8,449,000/638,053 ,000 646 ,502 000/627 906,560) 18,595,440 
y 
oN. Y. Curb Market rules that Gillette Safety Razor shall be quoted ex-the | Total Nov. 8...-| 8,526,000/618,941,000/627,467,000/618,830,380) 8,636,620 
stock dividend on Dec. 1 (not Nov. 1). Total Nov. 1____| 8,323,0001624,463 ,000/632,786 ,000/625,021,870) 7,764,130 


w N. Y. Curb Market rules that Imperial Oil (Canada) be not quoted ex-dividend 


until Dec. 1. 


z Payable at option of holder either in cash at the rate of 85c. a share on one- 


fortieth of a share of com. stock for each share held. 
gy Dividend is one-fiftieth of a share of common stock. 


z Payable to holders of Coupon No. 7. 




















* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of membe-s of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Nov. 22, $16,975,410; Nov. 15, $16,192,470; Nov. 8, $16,035,900; Nov. 1, $16,375,620. 
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Actual Figures. 





Cash | 
Reserve 
in Vault. 


Reserve | b 
in Total Reserve 
Depostiortes' Reserve. | Required. 


Surplus 
Reserve. 


| 





Members Federal) $ 3 | $ s 
Reserve Bank 636 ,841 ,000/636 ,841 000 608,772,030) 

State banks* 6,221,000) 5,205,000) 11,426,000) 10,671,840 

Trust companies* 2,368,000) 5,867,000) 8,235,000) 8,164,050 


g 
28,068,970 

754,160 

70,950 
Total Nov. 22 8,589,000 |647,913,000 656 ,502 .000\627 ,607 ,920| 28,894,080 
Total Nov. 15_.-- 8,462,000 629,853 000/638 315,000 633,774,390) 4,540,610 
Total Nov. 8-~. 8,463 ,000|717,780,000|726 ,243,000|614,718,520 111,524,480 
Total Nov. 1 8 206 ,000|641,123 000/649 ,329,000\627,414,290| 21,914,710 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Nov. 22, $17,216,910;Nov. 15, $16,218,840; Nov. 8, $16,192,170; Nov. 1, $16,485,600. 

















State Banks and Trust Companies Not in Clearing 
House.—-The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous week. 
Ine. $11,750,500 
Inc. 199,100 
Dec. 709 ,000 
Inc. 355,600 
Inc. 15,932,900 


Nov. 22. 
$992 330,900 
4,306,700 
22,760,200 
90,432,100 
1,071,870,200 


Loans and investments 

0 Sa. 

Currency and notes a Sines : 

Deposits with Federal Reserve Bank of New York. 

Total deposits --- “ dell 

Deposits, eliminating amounts due from reserve de 
positories and from other banks and trust com 
panies in N. Y. City, exchange and U, 8. deposits. 1,009 904,300 

Reserve on deposits _- 4 161,460,100 
Percentage of reserve, 21.4%. 


Ine 
Dec. 


21,295,200 
1,800,100 


RESERVE. 
~ State Banks——— 
.*$33,958,200 16.20% 
13,468,300 06.42% 


—Trust Companies— 
$83,540,800 15.37% 
39,492,800 05.61% 


Cash in vault : 
Deposits in banks and trust cos- 


. $47,426,500 22.62% 


Total. $114,033,600 20.98% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 22 was $90,432,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Loans ana 


*Total Cash 
in Vaults. 


Reserve in 
Depostiartes. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Nov. 19 Changes from 
1924. | previous week. 


3 | 3 
57,400,000, Unchanged 
Surplus and profits 82,248,000| Unchanged 
Loans, disc’ts & investments_ 915,204,000) Dec. 
Individual! deposits, incl. U .8./671,065,000 Inc. 
Due to banks 151,001,000/ Inc. 
Timedeposits |166 ,088,000 Dec. 
United States deposits | 16,069,000 Dec. 
Exchanges for Clearing House| 32,447,000 Dec. 
Due from other banks | $4,692,000/Ine. 
Reserve in Fed. Res. Bank_-_| 80,182,000 Inc. 
Cashin bankand F.R.Bank_| 9,490,000 Dec. 
Reserve excess in bank and! 
Federal Reserve Bank_._..' 2,146,000 Inc. 


Nov. 12 
1924. 








x 
57,400,000 
82,248,000 

921,632,000 
670,811,000/688 
150,919,000 
167 521,000 





9,567,000 
1,664,000 


77,000 
482 ,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand depsits and includes ‘‘Reserve with legal 


depositaries’”’ and ‘‘Cash in vaults.” 





] 


Week Ended Nov. 22 1924. 





Noo. 15 
1924 1924. 


Total. 


Two Ctphers (00) | 
omitted. |Membersof; Trust 
FR. System) Companies 





$46,819,0 
140 ,192,0 
$63,164,0 

33,725,0 
123,009,0) 
160,195,0) 
625,117,0 

95,734,0 
881,046,0 





$41,819,0 
126 ,666 ,0 
818,352,0 

32 ,857,0 
122,997 ,0| 
159,177,0) 
599 ,233 ,0 


$5,000,0 
16,526 ,0 
44,812,0 
868,0 
12,0 
1,018,0) 
25,884,0 
1 ,467,0 
28,369,0 


$46 ,819,0 
140,192,0 
859 ,759,0 

39,083 ,0 
125,878,0 
160 ,941,0 


Surplus and profits 
Loans, disc’ts & invest’ ts_ - 
Exchanges for Clear.House 
Due from banks 
Bank deposits 
Individual deposits a 
Time deposits. ----.-- namie 94,267 ,0 
Total deposits 852,677,0 
U. 8. deposits (not incl.) -- 
Res’ ve with legal deposit’s - cieked 
Reserve with F.R.Bank_.| 66,444,0 
Cash in vault * 10 ,995,0 
Total reserve & cash held__| 77,439,0 

65,350,0 3,976.0 


Excess res. & cash in vault_! 12,089,0 422.0| 12,511,0) 
* Cash in vault not counted as reserve for Federal Reserve 


3,060,0 
1,338,0 
4,398.0 


























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 26 1924 in 
comparison with the previous week and the corresponding 
date last year: 


$ + 
78,972,700 | 750,661,600 
77,149,800 
78,544,500 


78,611,500 
77,334,600 
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New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by elearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 13, three ctphers [000] omitted.) 
Loans, | | 
Capttat.| Profits.| Dts-" | 
counts, 
Nat. bks. Oct. 10) Znvest~ | 
State bks. Sept.29) ments, | 
iTr. cos. Oct. 10) <&c. 





| 
| Reserve| Net | Net 
Cash | with |\Demand Time 
tn | Legal |Depostts. Depostis. 
Vault. | Depost- 
tortes. | 


Neat 
CLEARING 0, 
NON-MEMBERS. 


Week Ending 
Nov. 22 1924. 








Members of 
Fed’i Res’ve Bank 
Grace Nat Bank... 


Average 
$ 

2,780) 4,728 

558) 2,780) 4,728 
| 


Average , Average | Average | Average 
$ | §$ 


$ $ $ 
1,685, 9.734| | 558) 


= 7 54 





‘otal 
State Banks 
Not Members of 
Fed’! Res’ve Bank 
Bank of Wash. Hts_ 
Colonial Bank... .. 


| | j 


7,324 


27,200 


355 


457) 781 5,920, 2,055 
2,506, 2,970 1,449 27,786, 3,082 


Ys 





Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. 


529,719,000 
9,555,000 


Nov, 26 1924. Nov. 19 1924. Nov. 28 1923. 
$ 


3 
633,977,000 
6,170,000 





Gold held exclusively agst. F.R. notes_ 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank... 


537 ,924,000 
172,587,000 
243,303,000 


539,274,000 
166,216,000 
232,955,000 


640,147,000 
125,847,000 
171,972,000 





953,814,000 
18,735,000 


Total gold reserves 
Reserves other than gold 


938,445,000 
20,802,000 


937,966,000 
26,181,000 





972,549,000 
9,862,000 


26 ,636 ,000 


Secured by U. 8. Govt. obligations-_- 
ted 9,052,000 


959,247,000 
14,138,000 


21,837,000 
29,134,000 


964,147,000 
7,372,000 


102,644,000 
29,199,000 





Total bills discounted 
Bills bought in open market 
securi 


35,688,000 
82,008,000 


4,902,000 
133,323,000 
47,230,000 


50,971,000 
82,030,000 


4,902,000 
136,114,000 
000 


131,843,000 
87,993,000 


1,149,000 
5,161,000 
9,294,000 





185,455,000 


303,151,000 
138,148,000 
17,431,000 
10,807 ,000 


187,316,000 


320,317,000 
156,638,000 
17,048,000 
10,671,000 


15,604,000 


235,440,000 
128,011,000 
14,153,000 
1,160,000 





EE AEE Sn 1,451,948 ,000 1,478,059,000 1,350,283 ,000 


TAabtitttes— 
Fed. Res. notes in actual circulation 
Deposits—Member bank, reserve acc’t--. 


Other deposits 
Total deposits 


Deferred availability items 
Capital paid in 


382,903,000 
841,772,000 
3,210,000 
16,413,000 
861,395,000 
115,177,000 
30, 205,000 
59,929,000 
2,339,000 





374,320,000 
857,817,000 
3,565,000 
18,861,000 


429,997,000 
701,181,000 
6,305 ,000 
12,833,000 





880,243,000 
131,131,000 
30,232,000 
59,929,000 
2,204,000 


720,319,000 
105,674,000 
29,413,000 
59,800,000 
5,080,000 





ee ee 1,451,948,000 


Ratio of total reserves to deposit and Ke 
Fed. Res. note liabilities combined - - - 
Contingent liability on bills purchased 


for foreign correspondents 7,903 ,000 


1,478,059,000 


76.5% 
7,900,000 


1,350,283,000 


83.8% 
8,457,000 





Trust Company 
Not Member of 
Fed’! Res've Bank 
Mech. Tr., Bayonne 


o 34,524 3,75 30,706! 


8,937 3,051, 5,952 


3,051, 5,952 





8,937 122 


53,195 
—463) 





4,166 
—92 


4,258 
4,117 
4,035 
4,033 


2,484 
—149 





36,537 
—633) 


2,633) a37,159) 
2,702 035,687, 
2,458 a35, | 
2,420! a34,962! 


15,817 
+19 


15,798 
15,770 
15,689 
15,677 








Grand aggrega 2,700, 
Comparison with prev. week 
Gr’d aggr., Nov. & 52,873, 
Cr’d ager., Nov. 1 52,150) 
a United States deposits deducted, $218,000. 
Bills , acceptances and other Iiabilities, $112.00) 


Gr’d agar.,' Nov. 15, 2.7 53,658) 
2,700 
Gr’d aggr., Oct. 25 2,7 51,788! 
payable, rediscounts 
Exceas reserve, $139,140 decrease. 








CURRENT NOTICES. 


—Murray Cohen, Manager of Frank T. Stanton & Co.'s London office, 
has returned to London after a two-months’ stay in this country. 


—Bankers Trust Co. has been appointed transfer agent for the 7 2-10% 


Preferred stock of the Pennsylvania Ohio Power & Light Co. 


—Trumbull, Wardell & Co., Chicage, announce that Frank M. Roesing 
has become associated with them in their sales department. 


—Stevenson, Perry, Stacy & Co. announce the removal of their Chicago 


office to 120 W. Adams St. 


Telephone, Randolph 7100. 


—The Seaboard National Bank has been appointed dividend disbursing 


agent for the Simms Petroleum Co. 


—Chas. P. Lowe has joined the sales force of Morgan Livermore & Co.'s 


bond department. 








Nov. 29 1924.] 
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Weekly Return of the Federal Reserve 
The following is the return issued by the Federal Reserve B 
of the twelve Reserve Banks at the close of business on Wedne 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and hetween the latter and Federal Reserve banks. 


The 


week appears on page 2477, heing the first item in our department of “Current Events and Discussions.” 
Comsined Resources anv LIABILITIES OF THE FeneraL Reserve Banks at THE CLose or Bustness Nov. 26 1924. 


oard Thursday afternoon, Nov 27, and showing the conditiov 
In the first table we present the results for the system 

oding week last year. 
ederal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the latest 





Nov. 26 1924. Nov. 19 1924. Nov. 12 1924. Nov. 5 1924. Oct. 291924. Oct. 22 1924. Oct. 15 1924. Oct. 8 1924. Nov. 281923. 





36 ,000 


| 
38,620 


3 $ 3 $ 
mer 1,933,981,000 1,970,011,000 1,989.213,000 


4 
2,004,220,000 
000 = 27,114,000 38,070,000 36,246,000 


3 
2.006.200. 
29,905 


.000 


3 | 
000 1,974,799,000 1,984. 


39.915.000 


3 i $ 
893.000 2,104,845,00) 
605.000 60 000 


, . 





591,026,000 610,131,000 601,642,000 866.000 
486,873,000 468,086,000 449,115,000 424,370,000 


1,968,351 ,000 1,972,601,000 1,997,125,000 5.067 oenaee 2 040,466,000 2,035, 105.000 2,014,714,000 2,024,498.000 2,165,789,000 


580,869,000 607,378,000 626.083.000 619,123,000 587,079,000 
422,491,000 400,735,000 396,580.000 402,.320.000 359,568,000 





87,701,000 


3,046 250,000 3,050,818,900 3,047, 


92,411,000 


90,065,000 


882,000 3, 
5, 


038,519,000 3,043,826 000 3,044,218.000 3,037.377,000 3,045,946.000 3,112,436,000 
87,403,000 83,307, 85 


85,148,000 


87,768,000 


307,000 


.694,000 


81,846,000 





eee eee ee ee eee ee meee meee mee 





3,133,951 ,000 3,143,229,000 3,137,917,000 3,123,667,000 mar x oY 3,131,621 ,000 3,120,684,000 3,131,640,000 3,197,282,000 








Total U. 8. Government securities... 
other 


all 


34,307,000 43,005,000, 41,731,000 | 35,355,000 42,037,000 38,279,000 46,771,000 58,754,000 
| 
96,204,000 84,680,000 95,334,000 95,175,000 75,471,000 75,945,000 109,851,000 110,444,000 382,643,000 
125,201,000 149,164,000 128,898,000 134,088,000 147,094,000 147.295,000 153,227,000 155.944.000 411,738,000 
221,405,000 233,844,000 224,232,000 229,263,000 222,565,000 223,240,000 263,078,000 266,388,000 794,381,000 
281,001,000 375,246,000, 248,190,000 234,848,000 215,404,000 169,659,000 197,261,000 175,392,000 289,004,000 
j ! 
44,320,000, 44,243,000 44,746,000 42,309,000, 41,702,000 40,854,000 39.873.000 39,316,000 18,509,000 
390,079,000 397,568,000 398,318.000 398,006,000 398,429.000 397,931,000 400,911,000 397.916.000 52,832,000 
147,816,000, 145,266,000 145,300,000 144,561,000 144,069,000 144,042,000 157,738,000 143,989,000 13,119,000 
582,215,000 587,077,000, 588,364,000 584,876,000 584,200,000 582,827,000 598,522,000 581,221.000 84,460,000 
2,550,000 2,550,000 3,557,000 3,557,000 2,007,000 2,007,000 2.007.000 1.750.000 154,000 





Total earning assets................ 
6% redemp. fund agst. F. R. bank notes 
Seok poamiens 





1,087,171,000 1,098,716,000 1,064,343,000 1,052,544,000 1,024,176,000 


977,733,000 1,060,868 ,000 1,024,751,000 1,167,999,000 


pheetibeds| - seuecnes! entabemece’ sient) maaan! aucheeeel tee en See 28,000 
615,240,000 713,720,000 685,893,000 583,567,000 611,709,000 669.125.0000 831,460,000, 626,384.000 603,579,000 
61,553,000 61,085,C00 60,751,000 60,743,000 60,724,000 60,322,000 60,302,000 60,070,000 56,649,000 
27,363,000 27,179,000 27,439,000 27,541,000 26,766,000 26,450,000, 26,273.000 26,469,000 13,987,000 











1,845,308,000 1,823,460,000 1,829,202,000 1,816,817 ,000 


4,959,585,000 5,086 ,934,000 5,018,104,000 4,883,417,000 4,897,269,000 4,907 288,000 5,137,866,000 4,916,085,000 5,098,278,000 
1,766,622,000 1,751,701,000, 1,767 ,264,000 1,757,452,000 2 DAG, 588.688 


98 ,000 


2,148,137,000 2,215,346,000 2,172,354,000 2,118,075,000/2,162,347,000 2,149,992,000, 2,186,481 ,000 2,189,536,000 1,881,025,000 
26,723,000 4,667,000 33,424, 29,813,000} 28,266, 23,197.000| 62.663,000 37,546,000 34,803,000 
27,856,000 30,432,000 29,662,000 31,107,000] 27,351,000 28,859,000) 30.083,000  28,469.000 22,765,000 





2,202,716,000 2,2 
564,340,000 6 


70,445,000 2,235,440,000 2,178.995,000 


2,217,964,000 2,202 ,048,000 


moty the 2,255,551,000 1,938,593,000 
























































.340, 46,230,000 606,738,000 541,592,000) 566,510,000 607,786,000] 745,661,000 557,432,000 559,044,000 
Capital paid in_.......-- 112,169,000 112,241,000 112,222,000 112,009,000} 111,953,000. 111,911,000} 112,011,000 111,981,000 110,095,000 
chia edmme 220,915,000 220,915,000 220,915,000 220,915,000] 220,915,000 220,915,000] 220,915,000 220,915,000 218,369,000 
All other Habilities........... 14,137,000 13,643,000 13,587,000 13,089,000} 13,305,000 12,927,000} 12,.788.000 12,754.000 25,379,000 
Total Habilities.........-......-.--. 4,959,585,000 5,086,934,000 5,018,104,000 4,883,417 ,000, 4,897,269,000 4,907,288,000|5,137,866,000 4,916,085,000 5,098 ,278,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined__.._. 75.2% 74.5% 74.9% 76.0% | ere 75.0% 75.9% 74,4% 
reserves to deposit and 
F. R. note liabilities combined. ---__ 7.4% 76.8% 77.2% 78.2% 78.6% 79.2% 77.1% 78.0% 76,4% 
t Hability on bills 
for foreign correspondents_.-...-..- 27,179,000. 27,177,000' 25,584,000 25,929,000! 24,070,000 20,566,000} 21,910,000 18,865,000 24,656,000 
————— =>-- = ———SSSSSSS====_ = 
Distribution by M aturtttes— $ $ | $ s | $ $ $ . $ 
1-15 days bills bought in open market. 75,403,000 68,123,000| 74,489,000 91,576,000 78,429,000 50,150,000] 92,819,000 78,776,000 88,265,000 
1-15 days bills discounted --.........- 138,102,000 149,052,000) 137,645,000 138,101,000, 124,903,000 126,409,000] 158,990,000 157,886,000 542,731,000 
Se TE, Bg. cc ctn) Soccsaeasel sesdeccess) eccccessea . Cenctehs cay 13,000,000  _...-.-.-. 9,881,000 
De cee | nnn ecanet  eanasaerael- eanammoenia | i Ere eee IS NEE | Oe Pe Gere re es 
16-30 days bills bought in open market __ 53,412,000} 49,011,000) 46,126,000) 41,293,000 42,114,000) 31,684,000} 28,436,000 24,783,000 45,431,000 
16-30 days bills discounted ...........- 23,604,000} 25,528,000} 38,195,000, 26,413,000 27,271,000 26,719,000} 29,504,000, 31,199,000 73,512,000 
16-30 days U. 8. certif. of indebtedness. SC, Qe 8. hal emmcinnbecall aacamiinndns Uae | Pps 24 | 558,000 
eco. | tee eee | seheeeeethl «anhaankhel enpamenies , peemenanealll dims senha . anedideind 13,000 
81-60 days bills bought in open market -_- 80,240,000) 84,907,000) 74,404,000 59,128,000 52,503,000} 45,746,000) 44,641,000 43,102,000 85,172,000 
81-60 days bills discounted --.......... 32,397,000} 33,175,000) 34,014,000 685,000 42,266,000) 41,528,000} 42,674,000 43,993,000 ,881,000 
81-60 days U. 8. certif. of indebtedness. | -------.--- 100,000} 68,341,000} 68,267,000 68,266,000) 68,269,000 2,511,000 ,000 ,000 
31-60 days municipal warrants... ..... iecpcmintel:) aapiienieeth tkchicac Ene ‘ahem pert. A ee i | 000 
61-90 days bills bought in open market-- 61,807,000} 60,941,000} 46,145,000] 37,311,000 36,660,000} 34,859,000) 25,561,000, 21,581,000 63,376,000 
discounted ............ 17,761,000} 16,433,000] 15,239,000} 17,124,000 19,695,000} 20,417,000} 24,376,000 25,992,000 48,287,000 
61-00 days U.S. certif. of indebtedmess.| -.....----| -----.----] ---------- 1,416,000 1,416,000 1,411,000] 65,854,000, 68,264,000 -..--.----- 
61-90 days pal ittindieee t wecccsccasl coxmuannes 7,000 7,000 7,000] TOME -cresersce | —~easennenes | 10,000 
Over 90 days bilis bought in open market 10,139,000} 12,263,000 7,026,000 5,540,000 5,698,000 7,220,000 5,804,000! 7,150,000 6,760,000 
Over 90 days bills discounted ___.....-- 9,541,000 9,596,000 8,139,000 8,940,000 8,430,000 8,167,000 7,534,000 7,318,000 24,970,000 
Over 90 days certif. of ness... 84,096,000} 76,926,000) 76,959,000} 74,878,000 74,387,000} 74,362,000} 76,373,000 75,722,000, 79, 
Ge GRE IEE ce | | ceccccdnl scvanresce] sdasocnensl coscemenee  <pepapnessl. senesetnen RS eh ibd IRE a 03 a 
Federal Reserve Notes— | | | | ' 
al eine eeu 2,248,213,000 2,254,425,000 2,255,532,000 2,252,367 ,000 2,256,452,000 2,250,435,000|2,244,368,000 2,250,137,000 2,719,721,000 
BE Ts pcnaddictbonnaittnceoce 402,905,000 430,965,000 426,330, 435,550,000 489,830,000, 498,734, 477,104,000 492,685,000 473,421,000 
In actual circulation..............-- 1,845,308,000 1,823,460,000,1,829,202,000 1,816,817,000 1,766,622,000)1,751,701,000|1,767 264,000 1,757,452,000 2,246,300,000 
' 
Fed. Res. Agent |3,186,031,000 3,170,639,000 3,174,616,000 3,147,311,000 3,155,526,000.3,159,062,000|3,157,279,000 3,163,884,000 3,602,150,000 


937,818,000} 916,214,000| 919,084,000, 894,944,000 899,074,000) 908,627,000} 912,911,000 913,747,000 882,429,000 











289,104,000) 
321,998,000) 
122,731,000, 


289,504,000 
320,444,000 
111,111,000} 


285 521.000] 


117,372,000, 


305,504,000 
263,154,000 
118,555,000 


1,514,380,000 1,533,366 ,000,1,562,135,000 1,565,154,000 1,583,960,000 





306,504,000 
252,232,000 
113,756,000 


1,562,173,000 





2,248,213,000 2,254,425,000 2,255,532,000 2,252,367,000 2,256,452,000 2.250,435,000|2,244,368,000 2,250,137,000 2,719,721 ,000 


331,504,000] 331,504,000 331,504,000 320,534,000 
269.569. 265.244.000 614,876,000 
113,625,000 111,364,000 


569.000 


106,648 ,000 


1,529,670,000 1,542,025,000 1,677,663 ,000 








Eligible paper delivered to F. R. Agent. 


2,248,213,000 2,254,425,000 2,255,532,000 2,252,367 ,000 2,256 ,452,000/2,250,435,000 





478,862,000 487,126,000' 456,665,000 


448,334,000 417,904,000 378,374,000 





2,244,368,000 2,250,137,000 2,719,721,000 


439,255,000 423,368,000 1,036,394 ,000 





* includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 26 1924 








































































































! i 
Two titted 1 i 
Peer hese nauk it. | Boston. | New York.| Phtla. |Cleveland.|Richmond| Adansa. | Chicago. |8t. Louts.|Mtnneap.|Kan. Ctty| Dallas. |SanFran.| Tota. 
RESOURCES. S $ $ . « x ® 3 ‘ < . + i. 
Gold with Federal Reserve Agents|181,594,0| 529,646,0|164,492,0|202,070.0| 74,583,0|131,133,0|191,054,0] 55,994,0| 71,258,0| 62,747.0| 45,710,0]215,934,0}1,926,215,0 
Gold red’n fund with U.S. Treas.| 9.709,0|  8.278.0| 5.405.0| 2,828.0] 1/225,0| 2'070.0| 2'634.0| 2385.0] 911.0] 3.387,0| 1,278.0] 2,206,0| | 42,136,0 
Gold held excl. agst.F.R.notes.|191,303,0| 537,924,0|169,897,0|204,898,0| 75,808,0|133,203,0]193,688,0| 58,379,0| 72,169,0| 66,134,0| 46,988,0|217,960,0]1,968,351,0 
Gold settle’t fund with F.R.B'rd| 36.470.0| 172.587.0| 39.157.0| 53.610.0| 32.389,0| 16.427.0| 96,983.0| 28.079,0| 23,124,0| 36,151,0| 16,941,0| 39,108,0| 591,026,0 
Gold and gold ctfs. held by banks! 20°328.0| 2431303.0| 27.481.0| 22:715.0| 17.611,0| 7,849.0] 91,929,0| 9,286.0] 5,565,0| 4,755.0] 8,526,0| 27,525,0| 486,873,0 
Total gold reserves..._....__- 248,101,0| 953,814,0|236,535,0|281,223,0|125,808,0|157,479,01382,600,0| 95,744,0] 100,858,0|107,040,0| 72,455,0|284,593,0|3,046,250,0 
Reserves other than gold__-.._- $'785.0| 18.735.0| 3.443.0| 6.677.0| 4.369.0| 8,007.0] 10.624.0| 10.960.0| 1.376,0| 3,160,0| 8,205,0| 3,360,0| | 87,701,0 
Total reserves..........--.-- 256,886,0| 972,549,0|239,978,0|287,900,0| 130, 177,0|165,486,0|393,224 ,0|106,704,0|102,234,0|110,200,0] 80,660,0|287,953,0|3,133,951,0 
Non-reserve cash...._.-..-.... 2'821'0| 9/8620, 959'0|  2'242'0' 1,735.0] 3,531.0] 41244'0| 2156.0]  654,0| 1.867,0| 1,570.0] 2,666,0| | 34,307,0 
Bille discounted: : 
Sec. by U.S. Govt. obligations} 8,073.0] 26,636,0| 16,893,0| 17,757,0| 7.838,0| 1,309,0| 10,600,0| 3,771.0] _ 262,0| 1,563,0] — 646,0| — 856,0| _96,204,0 
Other bilis discounted... .__- 7'423'0|  91052'0| 6.502.0| 8,457.0] 21'088/0| 21.948.0| 21.419'0| 9:993.0| 5,051,0| 4,979.0] 2,698.0] 6,591,0| 125,201,0 
Total bills discounted________ “15.496.0|  35,688,0] 23,395,0| 26.214,0| 28,926,0] 23,257,0| 32,019,0| 13,764,0| 5,313.0] 6,542,0| 3,344,0] 7,447,0| 221,405,0 
Bills bought in open market... _. 40'953.0| 82.008.0| 19.528.0| 25,887,0 "| “8'403:0| 26'602'0| 12'630,0| | 635,0| 11.5420] 17,133,0| 35,680,0| 281,001.0 
U. 8. Government securities: ————$| | | | —_—_---—_— ee ¢ 
a een ag 1,030,0| 4,902,0|  749,0| 5,115.0] 1,191,0| 1,538,0| 15,808,0| _ 600,0| 7,979,0| 2,435,0| 1,850,0| 1,123,0| _44,320,0 
Treasury notes............ 26'210°0| 133/323'0| 25,200:0| 37.685.0| 2°750'0| 1°450,0| £1.979.0| 12,442.0| 14,709,0| 24:086,0| 19,033,0| 41/212,0| 390,079,0 
Certificates of indebtedness.| 11'260'0| 47.230:0| 5.364/0| 21.735.0| 1.014,0| '956,0| 18.206/0| 3,562.0] 4,950,0| 9,328,0| 6,715,0| 17,496,0| 147,816,0 
Total U. 8. Govt. securities...| 38.500.0' 185,455.0' 31.313.0' 74.535.0! 4,955.0! 3,944.0! 85,993,0! 16,604,0! 27.638,0' 35,849,0' 27,598,0! 59,831,0! 582,215,0 
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RESOURCES (Conciuaea)— 
Twe ciphers (00) omtied. , .| Phila. ‘ . - |S. : .| Kan. Cty . Total. 








x = % 
2,300,0 bose 250,0 2,550.0 


94,949.0| 303,151,0| 76,536,0|116.636,0| 33,881,0| 35,604,0|144,614,0| 42,998, 586.0) 54,183,0| 48,075,0]102,958,0]1,087,171,0 
53,749,0| 138,148,0| 57.702.0| 53.155.0| 57,073.0| 25,838,0| 70.789,0| 35,537, '011.0| 40.278.0| 29.312,0] 38,648,0 
4,312,0| 17,431,0| 1,112.0] 9.129.0| 2.528.0| 2.875.0| 8,264.0] 3,027, "167.0| 4.597.0| 1,912.0] 3,199.0 

220,0| 10.807.0 283.0 189,0| 1,974.0] 1,100.0 ] ‘814, 892.0} 3,144.0} 4,412.0 


OTT 412,937 ,0)1,451,948,0/3 6,681,0)469,345,0/225,583,0 235,308,0 622 ,235,0|190,556,0 ,466 ,0|212,017,0) 164,673 0/439 836 ,0)4,959,585,0 
F.. R. notes in actual circulation. -|198,498,0 382,903 ,0|164,635,0|209,552,0| 85,231,0|137,804,0/199,603,0| 57,133,0| 71,824,0) 71,847,0) 56,715,0)/209,433,0)1,845,308,0 


-|136,759,0| 841,772,0|128,481,0]168,176,0| 64,350,0| 60,729,0/305,783,0| 76,761,0| 58,368,0) 87,976,0) 60,730,0)158,252,0/2,148,137,0 
1,771.0 3,210,0| 1,262,0| 2,457,0| 3,421,0} 2,103,0| 2,328,0) 2,668,0} 1,753,0) 1,336,0) 1,908,0} 2,506,0 26,723,0 
74,0 16,413,0 441,0| 1,252.0 122,0 120,0} 1,343,0) 1,746,0 389,0 831,0 226,0; 4,899.0 27 ,856,0 
138 ,604,0| 861,395,0|130,184,0/171,885,.0| 67,893,0| 62,952,0|309,454,0) 81,175,0| 60,510,0) 90,143,0) 62,864,0/165,657,0/2,202,716,0 
51,060.0} 115,177.0 ° ,0| 50,240,0} 53,941,0] 19,616,0|) 65,679,0' 36,536.0| 13,949,0) 35,582,0| 31,559,0) 40,039,0) 564, 0 
7,980, 30,205,0 ; .0| 12,756,0| 5,898.0) 4,583,0) 15,181,0| 5,161,0| 3,267.0} 4,341.0) 4,132,0) 8,147,0) 112,169,0 
16,390,0| 59,929.0 i ,0| 23,691,0| 11,672,0| 8,950.0) 30,426,0| 10,072,0| 7,484.0) 9,496.0) 7,577,0) 15,301,0) 220,915,0 
405.0 2,339,0 5, 1,221.0 888.0) 1,403,0| 1,822,0 479,0| 1,432.0 608,0| 1,826,0) 1,259.0 14,137,0 























412,937 ,0|1,451,948,0|376,681 ,0/469,345,0/225,583 ,0/235,308,0/622,235,0|190,556,0| 158,46 .0'212,017,0, 164,673 ,0/439,836,0/4,959,585,0 




















bined, "per cent 78.2 81.4 75.5 85.0 $2.4 77.2 77.1 77.3 68.0 67.5 76.8 774 
Contingent HMability on bills pur- 
chased for foreign correspond'ts 7,903,0' 2,637,0' 3,181,0' 1,550.0' 1,196,0' 4,051,0° 1,332.0 979,0 1,251,0' 1,033,0' 2,066.0 27,179,0 





























STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 26 1924. 





| 
Federal Reserve Agent ai— Boston |New York| Phila. | Cleve. | eichm'a Chicago. . Minn. |\K. City.| Dallas.|SanFr.| Totai. 


(in Thousands of Dollars) $ s x 3 $ s $ g $ x a] $ 3 
ees Bees octen ce hand 70,350| 270,560| 48,320) 48,870| 29,764 ‘ 15,864] 26,453) 19,247) 69,100) 937,818 
outstanding 220,731; 605,350)197,519\227,612| 93,517 2 74,836) 79,091) 62,351/252,399/2,248,213 
security for ~y Federal Reserve notes outetanding 


35,300; 198,531) 6,400) 8,780 pace a 13,052 ----| 14,556 ----| 289,104 
18,294 30,115) 12, 703| 13,290} 3,788 5,408 ’ 1,206; 4,387) 3 18,243) 122,731 
128,000} 301,000|145,389)180,000| 70,795 d 57,000} 58,360 197 ,691/1,514,380 
39,137 75,704| 33,027, 25,542) 18,934 J 23,396 3,578) 16,344 36,465) 321,998 
17,312 25,129| 6,376| 25.656] 9.395 35,041| 17,822) 1.449) 1,688 6,533) 156,864 


529,124)1,506 ,389/449,734|529,750/226,193/385,054| 711,161/172,430/166,985)186,323)147,534/580,431 5,591,108 




















291,081| 875,910/245,839\276 ,482/123,281|222,373|) 461,670) 90,054) 90,700)105,544| 81,598/321,499/3,186,031 
181,594| 529,646/164,492/202,070| 74,583/131,133| 191,054) 55,994) 71,258] 62,747) 45,710/215,934/1,926,215 
56,449} 100,833) 39,403) 51,198) 28,329) 31,548] 58,437| 26,382] 5,027) 18,032) 20,226) 42,998) 478,862 


Wes ccneuscccessoes ecediinn een ersinninteniatnena ee 529,124 449 ,734/529,750/226,193/385,054| 711,161/172,430| 166,985) 186,323) 147 ,534/580,431/5,591,108 

220,731 197,519|227 612) 93,517|155,803| 214,450) 64,554) 74,836) 79,091) 62,351/252,399/2,248,213 

etieral Reserve notes outstanding_..............-. eeel Bee 222° ‘447 32,884] 18,060| 8,226) 17,999 14,777| 7,421) 3,012) 7,244) 5,636) 42,966) 402,905 
@ederal Reserve notes held by banks 

198,498} 382,903/164,635 209,552] 85,291/137,804| 199,673) 55,133) 71,824! 71,847| 56,715/209,433)/1,845,368 
























































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 743 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2639. The comment of the Reserve Board ugon the figures 
Jor the latest week appears in our Department of “Current Events and Discussions,’”’ on page 2477. 


1. Data for ali reporting member banks in each Federa! Reserve District at close of business Nov. 19 1924, Three ciphers (000) omitted. 





' 
Federal Reserve District. Boston |New York| Phtla. |Cleveiand.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. ; Total. 
Number of reporting banks 43 108 55 75 36 103 33 25 72 50 743 
Loans and discounts, gross: > ~ * < BS s $ $ t » 3 + $ 
Secured by U.S. Gov't obligations 8,873 68,256 10,788 ; 6,779 7,527 30,557 9,708 2,853 5,718 3,157 , 182,082 
260,958 2,030,054| 301,261 ,03 121,107 62,928) 668,543) 164,116 53,724 83,979 60,935 r 4,425,310 
666 ,767 2,619,218) 381,314) 729,298) 345,723) 370,622\1,198,197} 319,501) 216,967) 329,115) 227,206) 812,724) 8,216,652 
936 ,508)4,717,528| 693,363/1,157,686 473, 609| 441,077\1,897,297| 493,325 j 291,298 12,824,044 
13,782 51,511, 10,689 45,529 14,767 22,469 , ,5E ,808 
85,467 ¢ 54,865| 194,738 7 10,641; 158,053 ‘ 1,474,820 
5,607 y 3,115 4,474 622 10,662 2.257 69 ,854 
‘easury 11,582 24, 534) 61,016 2,960} 119,350 10,160 
: Certificates of Indebtedness _ - 9,046 15,490! 18,148 2.339| 35,851 2.708 d 
bonds, stocks and securities _ 205,134'1,157, '173| 257 ,072; 348,236 42,493) 415,735 19,346| 182,244| 2,894, (518 
Total loans & disc’ts & investm’ ts) 1 ,267,126|7,102,253/1,059, re 1,829,827| 608,909) 514,899 2,659,417 356 ,888) 1,444,200) 18,442,332 
e balance with F. R. Bank 95,764) 777.548 82,249, 125,155: 39,401 38,527| 251,293 54,97 112,142 
20,740 83,850 17,143 33, 318 14,558 10,820 53 ,854 
899 ,841/5,835,002 761.594 968, 993, 356,999} 301,429,1,724,668 ¢ 
324,011,1,181,073|} 173,750) 703, 329) 180,163} 191,860) 911,657 old e y 91,595 
Government deposits__._...__- 15,403 32,501 22,204 17,590 7.079 4,946 11,845 3,643 
Bills payable and rediscounts with 
Federal Reserve Bank: 
Secured by U.S. Govt. obligations 443 12,099 2,400) 4,012 1,955 557 2,034 
DOr honaetonheenon 2,104 24,328 2,575 3,890 7.4991 8,659 2,474 



























































2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


New York Ctty. Ctty of Chicago. la uF. R. Bank cutes.\r. R. Branch Ct.tes .\ Other Selected Ctutes | Total. 
Three ctphers (000) omttted. —| 


Nov. 19. | Nov. 12.| Nov. 19.| Nov. 12.| Nov. 19. | Nov. 12. | Nov. 19. | Nov. 12,| Nov. 19.| Nov. 12. \Nov.19'24.'Nov.12°24.\Noo.21'23. 


Number of reporting banks 67 67| 47, 47 255 255, 194, 194 294 | 294 743 743 767 

Loans and discounts, gross: $ ew $ $ eh 5 $ $ $ $ 
Secured by U.S. Govt. obligations; 63,122 65,759, 23,437, 24,916] 123,612 126,975, 32,631) 32,311| 25,839 25,707, 182,082 184,993, | 225,143 
Secured by stocks and bonds... - . 1,827,445 1,832,768, 507,174 503,560 3,252,072 3,275,867, 645,028 642,826, 528,210 527,959 4,425,310, 4,446,652 3,734,004 
All other loans and discounts. --_ 2,327,507 2,336,131) 706,531) 718,372, 5,177,717, 5,212,385 1,667,658 1,657,074)1,371,277 1,371,272, 8,216,652, 8,240,731) 7,939,440 


4,218,074 4,234,658 1,237,142 1,246, 1 8,553,401 8, ‘= til “ot 317 2,332,211)1 ,925,326 1,924,938 12,824,044 12,872,376 11,898,587 
93 92,261) 363) 085) ey 98,462, 97,800 "264,808, (264 697, ‘275, 888 

82 403 931,000 918" 115) 34a’ ‘S84 340,4 199,436, 195,137) 1,474,820 1,453,738 1,013,290 
34,050 31,278, 17, 342 17, 04 18,462 7) 69,854 68,129 81,305 

notes , | 456,119. 442,661| 125.418 121,226 47,128 , 937; 845,279 
. Certificates of Indebtedness._| 140,949 A 222,768 211 ‘634 46,440, 46, ‘032| 16,415! y 6,115 
Siner bonds, stocks and securities _| 899,230 896, (515, 199 610 201, 285) 1,671,570 1,673 ds Ht 694,187 689 465, 52! 528,761, 525, ‘743, 2, $94, ,518 2,888 1282) 2,192,069 

i 


Totalloans & disc’ts & investm’ts_ 6,208,346 6,186 ,852)1,638,669 1,648,653 11,961,169 11,984, 3523, 647, 173 3, 621,548 2,833 ,990 2,826 ,282 18,442,332 18,432, 182, 16 374,533 
Reeerve balance with F.R. Bank.__| 722,332 711,120) 180,647, 167,763) 1,231,487, 1,192, 161) 272,310, 268, 064! 192,660 
Caab in vault |_ 68,588 _ 71,793) 27 670 31 590) 147,107 (157,432) 64,837 69,505, 82,132 
5,307,311 5,351,040)1,172,648 1,194,052) 9,189,007, 9,282,358 2,107,695 2,154,532'1,746,754 1, 758,781 13,043,456 13,195,671 11, 158,076 
844.513 805,395, 447,036, 431, " 2,492,480, 2,457,153,1,376 ,405 1,377,135, 992,849, 988,735 4,861,734 4,823, = 4,022,110 



































26,826, 32,280 5,09 6,12 90,139, #108, 449° 39, 038, 46,975 10,513 12,661) 139, _ 
} 


Secured by U.S. Govt. obligations 6,230 1,850 425 50) 8,548 *7,708 9,157; 20,925 6,329) 8,068 24,034 36,701; 221,710 

All other 22,207 4,685) P 925 33,944 *15, 393) 9,577 6,441) 14,850 13,679, 58,371 35,513, 245,672 
Ratio of bills payable & rediscounts } 

with F. R. Bank to total loans 


posits 
able and agente with 
Bank: 








and it tg per cent....... r ° = 


2.9 











Nov. 29 1924.] 


THE CHRONICLE 








Bankers’ Gazette 


Wall Street, Friday Night, Nov. 28 1924. 
Railroad and Miscellaneous peng ~ Salas review of the 
Stock Market is given this week on pan 
The following are sales made at t Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





LDAP 















































STOCKS. i Week. 
Week ending Nov. 28. for wren nt ol 
(Concluded) Week. Lowest. | Highest. 








Onyx Hostery.._..__... 
Otis Elevator, pref__1 
Otis Steel, 





— 


2,7 55 Nov 24 


















Panhandle P & R, pf-1 34% Nov 25| 37 Nov 
Penn Coal & Coke_-_-.-_ 500) 234% Nov 28) 24% Nov 
Phiiadeiphia Co, pref_ 1 44% Nov 26) 44% Nov 26 
P&R,C &Letiswi_. 47% Nov 26| 47% Nov 26 
Phoenix Hosiery__.._-. 20% Nov 28 23 Nov2 

PE cc dncecn 1 100; 824% Nov 28) 82% Nov2 
Pierce-Arrow, prior pf__*| 3,1 80 Nov 22} 83% Nov 2 
Pittsburgh Steel, pref 1 98 Nov 24) 99% Nov 2 
Pittsb Util, pref ctfs__ 4, 12% Nov 22) 13% Nov 
Porto Rican-Am Tob.1 100, 56 Nov 26) 56 Nov2 
Prod & Ref Corp ctfs_- 100} 20 Nov24; 20 Nov 24! 
PS Corp of NJ, pf,8%1 1,100|10914 Nov 24)110% Nov 28) 

DS énashonhoodcta 11, 22% Nov 25| 24% Nov 28 

 . , eee 38,541 % Nov 2 % Nov 22 
Pub Serv El Pow,pf__1 100} 9954 Nov 26] 996% Nov 26 
Railway St’1 Spr, pf_.1 100,116 Nov 26116 


Reis (Robt) & Co____- 1, 
First preferred... .1 


Shell Trans & Trading .£2 
Simmons Co, pref__.1 


Sloss-Sheff 8 & I, pf_.1 91 Nov 22} 91% Nov 26) 

Standard Milling. _.1 2,000, 64 Nov 25) 67% Nov 28] 39% 
PRGRNIUOE. ccccesee 1 78% Nov 24, 78% Nov 2 

Superior Steel____._.1 2 30° Nov 26| 32 Nov 28 

Telautograph Corp.__- 600] 8% Nov 25| 9% Nov 28 

Tex Pac Land Trust_1 5280 Nov 24/280 Nov 24/260 


Transue & W'ms St’l__- 200 31 Nov28si 32 Nov 
WE SERS 6 tienen cacy 6,1 21Nov 24 \% Nov 25 
Union Oil, California.2565, 35% Nov 22} 39 Nov2 
United Cig Stores, pf.1 117 Nov2si117 Nov2 
RRR ERG Ie 25)53,900| 5614 Nov 22] 64% Nov 2 
United Paperb’d Co-.1 3. 19% Nov 24 244 Nov 28 
U 8S Express__.._.-- 1 300, 4 Nov 4 Nov2 
U 8 Tobacco. ........- 300| 55 Nov 25) 55% Nov 2f 
,. | erate. 800} 18 Nov 22) 22% Nov 28 
First preferred. _- a 1 67 Nov 26\ 67 Nov 26 
Va-Caro Chem B__.._- 1 1% Nov 28 1% Nov 28) 
Va Coal & Coke, pref.1 2 77% Nov 24) 77% Nov 2 
Vulcan Detinning, pf.100} 100) 65 Nov25| 65 Nov 25 


Washburn-Crosby, pfl 
West Elec, 7% ou pt-1 
West Penn Co...:-..-- Nov 26) 86 


Nov 22) 91 





West Penn Pow, pf-_.1 200102 Nov22)103 Nov2 
White Motor rights leaded 6.250 \% Nov 22 \% Nov2 
Wilson Co, pref__:-- 100118,1 15% Nov 28! 26% Nov 24 





* No par valuc. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































E Ratiroad, State, Untied 
Week Ending Nov. 28. Stocks, &c. Municipal & States 
No. Shares. Bonds, Foretgn Bas. Bonds, 
PT ici skbananw ea kae 1,018,255 $7,205,000 | $2,474,500 $412,100 
ics tbvdusendadaned 1,891,975 14,759,000 4,951,500 2,112,650 
, SAREE eH 1,706,375 13,250,000 3,150,000 1,493,550 
DT cdcnnnduchomenat 2,100,490 11,373,500 5,308,000 2,298,950 
TT +s«dvbcdsekoueake HOLIDAY 
 éncenedeosungtandtaaa 2,477,800 10,105,000 4,334,000 1,287,000 
, _ ue aS ape 9,194,895 ' $56,692,500 '$20,128,000 $7,604,250 
Week Ending Nov. 28. Jan. 1 to Nov. 28. 
New York Stock 
é. 1924. H 1923. 1924. 1923. 
Stocks—No. shares-_-.- 9,194,895 4,470,797 237,399,501 210,578,829 
Bonds. 
Government bonds__.| $7,604,250) $12,351,000 $823,564,315| $735,559,700 
State & foreign bonds_| 20,218,000 4,364,000 501,316,000 412,778,000 
Railroad & mise. bonds} 56,692,500} 25,583,000} 2,083,385,000} 1,408,535,000 
Total bonds-------- $84,514,750' $42,298,000! $3,408,265,315' $2,556,872,700 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


























Boston. Phtiadeiphia. Balttmore. 
Week Ending 
ov. 28 1924. Shares. ,Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. 
Saturday ......-- *9 ,882 $20,950 5,135 $31,800 1,592 $11,500 
are *23 864 35,150 18,651 18,500 2,357 14,000 
DE ancnsenes *17,701 35,500 12,580 53,300 2,912 17,600 
Wednesday ....-.-. *24,686 29,900 12,696 43,500 4,376 16,000 
Thursday _...-..-- THANK SGIVING|DAY—S|TOCK E/|XCH. C|/LOSED 
DE iw ie cements 37,246 13,000 5,950 19,000 3,775 57, 
Wiichnsesvhae 113,379; $134,500 55,012; $166,100 15,012} $116,100 
Prev. week revised! 155,711! $259,500! 106,292 $509,900! 15,406! $207, 800 














~ *In addition sales of rights: Saturday, 6,177; Monday, 6, 239; Tuesday,10, 793; 
Wednesday, 8, 128. 




















STOCKS. Range for Week. Range since Jzn. 1. 
Week Ending Nov. 28. | for { ; 
Lowest. | Highest. | Lowest. | Highest. 
Railroads. Par | Shares| $ per share. | $ per share. \$ per share.$ per share. 
FF eee 100 19 Nov24\ 22 Nov 25) 12 Apr) 22 Nov 
Preferred......-.<- 100} 1, 41% Nov 24, 44% Nov 28) 25 ar 44% Nov 
Bangor & Aroos, pref.100 9414 Nov 24| 94% Nov25| 86 Jan\ 95 Nov 
Buffalo Roch & Pitts.100 1 63 Nov 26) 63 Nov26]/ 40 May) 76 Oct 
Di cacehnoe 100 i ‘ Nov 24] 85% Nov 24) 70% May) 88 Apr 
Chicago & Alton ctfs . 100 Nov 244 7 Nov24) 3 Feb 7 Nov 
C 8t P Minn & Om..100) 3 0 Nov 22) 49% Nov 22) 29 Jan 50 Nov 
Cleveland & Pittsb__100 100} 71 Nov22| 71 Nov 22) 68% Aug 71 Nov 
Colo & South, Ist pf.100} 400} 63 Nov22| 64 Nov28/ 50 Jan 64 Nov 
Second preferred. _100 4 ae | Nov 22} 59 Nov 28) 45 Jan) 59 Nov 
Duluth 8 8 & Atl__._.100) 1,700 Nov 24, 4% Nov24) 2% Jan| 4% Jan 
I tes tementeds 100 900 7% Nov 2 7% Nov 22) 3% Apr 7% Nov 
Hudson & Manh, pf.100) 1, 60% Nov 24] 62% Nov 28] 57% Oct 62% Nov 
Illinois Central, pref_100 800 113% Nov 28)113% Nov 22/104 Maril5% Nov 
RR Sec Series A... 100 60| 72 Nov 24| 72% Nov 24) 64 Jan| 724% Nov 
Leased line stock. . 100 99] 74% Nov 25) 75% Nov 28) 70 Jan 75% Nov 
{ass 2,872; 1% Nov22} 1% Nov 22) % Oct 1%. Nov 
Keokuk & Des Moin _ 100 1 % Nov 24 % Nov 24) 3" Aug 1% Jan 
Manh Elev gtd_.-_--- 100 1 78 Nov28 78 Nov 28) Jan; 80% Sept 
M St Paul&SSM_.100} 900) 43% Nov 24) 44% Nov 2 20% Apr 46 Jan 
Preferred......... 100 200| 62 Nov 28) 62% Nov28) 50 June 67 Jan 
Nash Chatt & St L__100 100135 Nov 26135 Nov 26) ait July 135 Aug 
Nat Rys Mex, Ist pf_100, 800 45 Nov 22) 5% Nov28| 3% July, 5% Sept 
N Y & Harlem..-.-.-..- 0 100155 Nov25155 Nov2 138 Aug 162 Aug 
a BD 6200153 Nov24153 Nov 24/153 Novl53 Nov 
Pitts & West Va rights__/17,000 10% Nov 22) 14% Nov 28) 7% Oct, 14% Nov 
Reading rights.___..._- 4,200, 21% Nov 28| 224% Nov 25) 15% Mar, 24% July 
Industrial & Misc. f 
All America Cables_.100} 500}110% Nov 25/1114 96% Mayjlll1\% Nov 
American Bank Note-& 300)151 Nov 24152 98 Jan\152 Nov 
Prefgerred........... 3 54 Nov 24) 54 52 May! 56 Sept 
Amer Beet Sugar, pf- i0o 500) 80% Nov 26) 81 68% Oct) 81 Nov 
Amer Chicle, ctfs__-_-.-- 100; 33% Nov 22) 33% 23 «=Sept| 36% Nov 
Am-La France 7% ..100 100}100 Nov 26)100 95 Febj103. Nov 
Amer Piano, pref. _-_ 100 200; 93% Nov 26) 93% 92 Novj 94% Nov 
Amer Rys Express. -_ _ 100 300) 78% Nov 25} 79 77% Nov Oct 
Am Safety Razor,new100| 5,300) 37 Nov 25) 40% 36 Nov) 40% Nov 
American Snuff, pref. 100 100; 99 Nov 24 99 95 April Aug 
Amer Teleg & Cable_100 200} 41 Nov 25) 42 38% July! 43% Jan 
American Tobacco, new. 600} 82% Nov 28) 82% 82% Nov; 82% Nov 
2 See 900} 82 Nov 28| 82% 82 Nov) 82% Nov 
Am Type Founders_ . 100 200|108 Nov25109 Nov25\106 Septill5 Sept 
Am Wat Wks & El, new_|12,000| 244% Nov 28) 25 24% Nov) 25 Nov 
Am Whole’le Corp, pf100 100} 95 Nov 24) 95 90 Aug! 99% Feb 
Assets Realization -__-_10 100 % Nov2 % Mar % Jan 
Ass’d D G, Ist pref_-_100 200) 914% Nov 26] 91% 834% May) 94 Nov 
2d preferred Libaikne 100 700} 99% Nov 22/100 89 Janjii00 Nov 
Atlas Powder, new_...*} 200) 50 Nov 26) 52 47 Apr| 54% Feb 
REED TOs ccccoscnds 100; 7% Nov25, 7% 5 June) 11% Jan 
OE 50 100} 4 Nov24 4 3 Jan| 4% Feb 
Barnet Leather --_.-_--- *| 2,300; 27 Nov 24; 32 234% Nov) 35 Feb 
Bayuk Bros, ist pref.100} 100) 9644 Nov 26) 96% 95% Oct 98 Sept 
British Empire Steel. 100) 1,200} 1% Nov22) 3% 1% Novi 6 Aug 
2d preferred-_-.-.-- 100} 300 7% Nov 26, 10% 1% Nov| 10% Nov 
lst preferred - 100 100} 31 - Nov 28) 31 30 Aug 54 Mar 
Brown Shoe, Inc, pf_100 200| 98 Nov 28) 98% 84 June) 98% Nov 
Burroughs Add Mach. -* 900) 62%4 Nov 25) 64 Nov 28} 62% Novi 67% Oct 
Calumet & Hecla-- --- 25) 2,000] 15% Nov 24) 16% Nov 26) 13% May, 19% Jan 
Case (J I) Thr M, pf_100| 2,300} 60 Nov22| 69 Nov 28) 41% May) 77 Jan 
Century Ribbon Mills__*| 1,700} 30 ' Nov 22) 33% Nov 26) 25% Apr) 35% Nov 
Certain-Teed . . ...-.-.-. * 4,200) 38% Nov25| 40 Nov 24) 24% Jan) 40% Nov 
Cluett, Peab & Co,pf.100 001105 Nov 25105% Nov 26/100%% Janjl05% Jan 
Coca-Cola, pref---_-_- 100i 100| 99 Nov25| 99 Nov 25 92 June 99 Nov 
Comm Invest Trust-_-_* 900; 53 Nov 24) 58 Nov 26) 30% May) 58 Nov 
Preferred.__._.__- 100} 100/103 Nov 26/103 Nov 26 93 Mayll03 Nov 
Conley Tin Foil... -.-- 400} 10 Nov 26} 10 Nov 26) 7% May) i3% Sept 
Consol Distributors. ___*; 2,800\- % Nov 26 4% Nov26) % Jan % Jan 
Continental Insurance .2 300; 00% Nov 28)101% Nov 25) 89% Aprjl105 Nov 
Corn Prod Ref, pref_100 00)120 Nov 22)/121% Nov 28) 115% April23% Aug 
Cont’! Can, Inc, pf_ 100 300)110% Nov 28)111 Nov 22/104% Janjll4 June 
eae RE 40,700 % Nov 22} 1% Nov 28] 9-16 Novi 1% Nov 
Cosden & Co, pref-_-100, 200) 86 Nov25| 86 Nov 25) 83% Sept| 95 Feb 
Crex Carpet____.__- 100} 100} 39 Nov28} 39 Nov28/ 21 Feb) 39 Sept 
Cushman’s Sons-_---_- 00} 63% Nov 22} 70 Nov 28) 56% Aug] 76% Sept 
Deere & Co, pref__-.-_10 100} 82% Nov 25) 82% Nov 25) 614% May) 84 Nov 
Devoe-Rayn, Ist pf 4 100 00| 98 Nov 25) 984% Nov 24) 93 Mar 98% Aug 
Duquesne Lt, ist pf. 100} 1,800|)104% Nov 26106 Nov 2810044 Marjl08\% Sept 
Durham Hos’y Mills- _ 50 600i 5 Nov28| 5 Nov28i 5 Nov; 5 Nov 
Eastman Kodak, pf__ 100 100115 Nov26115 Nov 26/108% July115 Nov 
E I duPont, 6% pref_ 100 92 Nov 24 92% Nov 28] 85 Apr| 93% Nov 
Emerson-Brant. pref-100} 1,300} 1244 Nov 24) 1344 Nov25) 7% Apri 15 Jan 
Fairb-Morse tem ctfs__*| 4,700} 31 Nov 22) 32% Nov 26 25% May)! 32% Nov 
Fed Lt & Tr, tem ctfs__*| 6,300) 99% Nov 24/1114 Nov 28] 74% Marjlll\4 Nov 
PUGRTTOR.. ..<cu-s- 100 100} 80 Nov25| 80 Nov 25) 74% June Nov 
Fidel-Phen F I of N Y_2! 001139 Nov 22)139 Nov 22/118 Maril39% Nov 
Fisher Body Ohio, pf_ 100 00}102%{ Nov 24/1051 Nov 28) 98 Ja‘ 105% Nov 
GenAm TkCar,7 % pf - 100 600! 97 Nov 22; 98 Nov 2h) 92 Feb| 95% Aug 
Gen'l Refractories- - - - - * 200) 43% Nov 24) 44 Nov 26) 31 June] 55 Jan 
Gimbel!l Bros, pref... 100} 1,200)104%4 Nov 25)105% Nov 26) 99 Jan}107 Sept 
Ge GP boccnccwocs 200} 24% Nov 22) 25% Nov 26] 24% Nov| 27 Nov 
Grt West Sug, pref__100 100)110 Nov22)110 Nov 22/105 Aprjilll% Nov 
Gulf States Steel, pf_100 200}100% Nov 24100% Nov 24) 98 Junej102 Sept 
Hoe (R) & Co, C1 A-- 200; 50 Nov 26; 50 Nov 26) 50 No | 50 Nov 
Hydraulic Steel, pref_100} 100; 4% Nov 24) 454 Nov24) 3% May) 7 Jan 
Ingersoll Rand------ 100) 260 Nov 25\262 Nov 25/159 Jani265 Nov 
Inland Steel, wi, pf... - 00 106% Nov 25107 Nov 25/101% Jan\107 Oct 
Internat pel aol ai 5,600; 6 Nov24; 8% Nov 28) % AD 814% Nov 
Int Combustion rights. _|15,500| 3-32 Nov 24 Nov 25) 3-32 No \y% Nov 
International Shoe____* 600/11344 Nov 22) 11834 Nov 26) 73 April19 Nov 
Intertype Corporation_* 00| 27 Nov 26| 27 Nov 26) 25% Nov; 32% Mar 
Iron Products, pref_.100| 100)100% Nov 26/100% Nov 26/1004 Novj1004% Nov 
Jones & L Steel, pref_ 100 200)1111%4 Nov 28/1124% Nov 25/109 Janil1l5 Sept 
K C Pow & Lt, Ist pt_- 200} 97% Nov 24 97% Nov 25) 92 Feb) 98 Aug 
Kansas & Gulf______- io 700, %Nov24, %Nov24) % May, 1 Jan 
Kelly-Spr Tire, 6% pf100| 200) 51% Nov 26) 52 Nov26) 40 June! 78% Jan 
Kresge (8 S) Co, pf_.100, 100/113 Nov 25113 Nov25\110 Junejll4% May 
Loose-Wiiles, 1st pref. 100 200}105 Nov 25) 106 Nov 25/105 Apr|106 Nov 
Lorillard, pref__.--- 100 00j112 Nov 28) 113% Nov 24/112 Novj117 Feb 
McCrory Stores,Cl B_*| 600) 89 Nov 26) ++ Nov 28] 86 Oct}106% July 
Mackay Cos, pref__.100 100} 68 TOV 24) 68 Nov 24) 64 Apri 69 Feb 
Mack Trucks, istinst pd} 500 107 Nov25108 Nov 28] 93 Oct/109 Nov 
Manati Sugar - ~onson ta 00| 53 Nov 24) 55 Nov28/ 45 July! 69% Mar 
ae 100| 100) 82 Nov 22) 82 Nov 22) 78 Oct! 87 Mar 
Manila Electric, new --_-_- 100} 22 Nov28 29 Nov 28) 29 Nov} 29 Nov 
Metro-Goldwyn Pic,pf27| 1,100) 16% Nov 26; 16% Nov 26) 15 Sept) 16% Nov 
MidI'd St’l Prod, pf__100 00| 9734 Nov 22; 98 Nov 25] 91% June} 98 Nov 
Midvale Steel_---_---- 50 200; 27% Nov 28) 27% Nov 28) 23% Oct! 34% Feb 
Munsingwear Co_____-_ * 1,900} 33% Nov 22! 34 Nov 28] 29% July| 39% Jan 
Nash Motors Co, pf_100 00) 10344 Nov 25 104 Nov 28) 98% July|104% Nov 
Nat Cloak & Suit, pf. 100) 3001 98 Nov 24 98 Nov 24) 91% Mar] 98% Nov 
Nat Dept Stores, pf__ 100) 600} 97 Nov 22, 97% Nov 26) 92% June! 99 Oct 
Nat Distrib Prod. pf_._*| 1,300} 46 Nov 22) 47% Nov 24) 30% Aug| 47% Nov 
Nat Enam & Stpz. pf.100 00} 77 Nov22| 78 Nov 28) 67 Sept; 89 Jan 
New York Canners_--_-_*/10,300| 33% Nov 24) 36% Nov 28) 23 June 34 Nov 
Niagara Falls Power. 109) 100: 48 Nov22 43 Nov22) 42 Sept! 47 &May 
Preferred.*new.___ _25) 00| 28% Nov 28 28% Nov 25) 27 June’ 29 Sept 























Daily Record of U. 8. Bond Prices .; Nov. 22 Nov. 24, Noo. 25) Noe. 26|Nov. 27; Nov. 28 
First Liberty Loan (High 100'*22| 1007432 1032#32| 1007%s2 1007433 
3% % bonds of 1932-47__{ Low_| 100'5s2) 100'*s2) 100%°s2) 100?*22 100?! 22 
(First 3448) {Close} 100'%32| 1007432} 100%°s2| 1007%s2 1007432 
Total sales in $1,000 uniis_-_- 24 190 225 63 136 
Converted 4% bonds of (High “ee eikaed Sie anan bead 
1932-47 (First 4s)....{ Low. am ee ts pe patael 
| Close diveks dea ae Sadi 6a 
rite tiene eed Mat ae Bem CS ab ae a sah a 
Converted 44% bonds (High) 1017*:2) 102.00) 102.2 | 101% 1012%= 
of 1932-47 (First 4%s){Low.| 1012%s2| 1012422} 101%%2| 1017%s: 1012433 
{Close} 101222} 101%%2| 1012%2| 1017%s:2 1012%s2 
Total sales in $1,000 untts_.- 13 67 44 19 50 
Second Converted 4% % (High batudt ier _..-| 101% 32; HOLI-—| 101% 
bonds of 1932-47 (First{ Low. Je ate aoe ----| 1012732} DAY | 101% 
Second 4s8)......-.- | ee BS eee pene 
Total sales tn $1,000 untts__- ih dead cana meine 15|Thanks |— 13 
Second Liberty Loan (High wvEE uve nie ----|giving ginne 
4% bonds of 1927-42....{ Low. + res ae a ‘ Day 
(Second 4s) \Cloge} -.-- hehe MEE bebe sei 
Total sales in $1,000 units __- anbare aie Sains ‘nu akan 
Converted 44% % bonds (High) 1012 | 101%2 | 10112 101% 101732 
of 1927-42 (Second {Low-} 101%s2 | 101%s2 | 1017s, | 101%: 1014s 
CO cdevnabébdinabe (Close) 101%s2 | 101%:2 | 101%2 | 101°%:2 101432 
Total sales in $1,000 untis -- - 21 484 162 547 231 
Third Liberty Loan (High| 101432) 1011852) 10122) 1011732 1011633 
4% % bonds of 1928._...{Low-_| 101'%s2} 101'*s2) 101'%32 101 '432 101233 
(Third 44s) |Close| 1011432} 101'%32} 101'632) 101'%33 101143 
Total sales tn $1,000 untis_-- 56 291 411 482 238 
Fourth Liberty Loan (High} 102%s2 | 102%2| 102%2 | 102722 102 %s3 
4% % bonds of 1933-38_.{ Low_| 101*'s2} 102's2 | 102%s2 | 102%s2 102132 
(Fourth 448) {Close} 102%22 | 1022 | 1022 | 102%22 102132 
Total sales in $1,000 units - -- 300 922 412 405 316 
Treasury (High) 105%s2 | 10572) 10572) 1051832 1051633 
44s, 1947-52......-.-- {Low.| 105%s2 | 105''s2} 105433) 1051%32 105"! 32 
{Close} 105%s2 | 105'432) 105'%32| 1051432 10533 
Total sales tn $1,000 units _-- 3 42 175 396 289 











No’e.—The above table includes only sales of coupon bonds. Transactions in 


registered bonds were: 

ge 6 a 
30 196 4348.....-.--.--- 
BO WE BIS sckcsccwces 


1011232 to 1011422196 3d 4s 
101222 to 1012722/54 4th 4s 


101's2 to 101 %s2 


ESR, AF Fe 101.00 to 10113 
Jd anise wenn 10132 to 102532, 
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PER SHARE ' PER SHARE 
| STOCKS Range Siace Jaa. 1 1924. Range for Previous 
NEW YORK STOCK Oa basis o 10)-share lots Year 1923. 


EXCHANGE 
Lowest Highest 


$ per share 
064 Me 
90% Ma 
3% Fed 
27 Feo 
60% Dec 
60’3 Mar 
141g Dec 
49% Der 
2% Jan 








VT. Sues 
for 
the | 
28 

shure 

1113's 

93'2 
2’s| 

143%) 

71% 
62's 
31% 
744 

4\g 

155'\e 
91%, 
107 

10'g 
19'g 
35 


53'2 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE 


Saturday, 
Nov. 22. 
$ per share 
Ali, 112% 
9314 9312 

24g 2% 
141 142 
69 697%, 


Thursday, 
Nov. 27. 
$ per shire | $ per share | 
112', 113‘ | 
93's 93l2 
2% 2% 
142 143% 
6%2 70% 
62'2 62’, 
33'2 Bile 
74's 74'4 
*4\g 
155 


91 
105!2 
9 

181s 


3458 
5Ale 





‘uesday, 
Noo. 25. 
ry per share $ ver share 
Lil's 113 11i'te 112% 
93!2 O32) 9B'g 9S% 
2% 2% 2%, 2% 
141'g 142!9| 14153 143%, 
6914 70's| 69 70le 
6244 G2%| G21e 627% 
347 
74le 
4\4 
153% 
91% 
1071's 

9 


18% 
351 
55 


Te 
Noo. 24. | Highest 
$ per share 
11312 Nov 21 

94'4 Nov 19 

$qSuv2z 
145'4 Nov 19 
71% Nov 28, 
63'4 Nov 19) 
334 Nov 19 
7 i%g Nov 13 
teu 
153'2 Nov 23 
J2%4 Aug i 
19 Vig Fauly 25 
101g Nov 28 
19 4 Nov 25 
35’g Nov il 
53 4 Nov 2) 


Noe 
|S ver 
112% 

93'2 
| 2% 





Sh 1res Railroads. 
Atch Topesa & 3aatea Fe... luv 

Do oref 100 
Atlanta Birm & Atiaatic..100 
Atlantic Coast Line RR...100 
taltimore £& Onlo 100 

ge ee peeeeeeeee. 100 
8tkiyo Maah Tr v t c..No pw 

Pref vot tr ctfe_.....No par 
Brunswick Term & Ry-....100 
Jans Maa Pacific 00 


$ per share 
Uct 


627% 627%, 
3212 33% 
*735 73% 
"3% 8 43% 
15253 152% 


8912 
*107% 108 
7} 7% 


4% 
156\2 


4g 

106'2 10653 
8% Yl 
18 194 
B41, 34% 
5t4l2 55% 


92 
105'2 
9% 
1914 


34% 
55% 





11% 
31%, 


18% 


10% 11% 
2914 30% 


175g 18'4 


104 
28% 


17% 


107% 
30's 


18 


10'2 
23%) 
17%! 


21.99) 
55,099! 


76,709) 


Satenes Great Western ...100 
Do ween ereseners = 


10'gsuae 4 
10% Oct 6 


11’g Nov 24 
31‘ Nov 24 





18 , Nov 24! 
32'g Nov 22 
70 Nov2l 
11944 Nov 25 
5) Nov 22 
97'2g Nov 25 
87\2 Nov 28 
49 Nov 
134% Aug Li 
146% 3:pt 9) t 
35% Ang ! 
43 Nov28 
42 Aug 5 
72 Novi9 
39 '4 Nov 25) 
24'2 Nov 21 
84 Nov 10 
24'2 Nov Il 
115 4Novi9 
18 2Nov 21 
63. Nov 21 
3% 4J3 uy 17: 
35 Nov 28)| 


58!2 Nov 21 
72% sap 25 


ae pr Milw & St Paul... - 
B21gi 30% 31lg pref __ 100 
6814 68% 
11014 11014 
457g 4814 


29% 
6314 
11014 
4612 


307 
69% 
110% 
477 


39 
67% 
110'4 


218,59) 
12, 999 


19 Octil 
4944 Jao 4 
100 Jan 8 
2i'g Febi5 
76% Feb 26 
6553 Jan 2 
20 Jan 2 
104'gMar 6 


07's 
19'g 
72 
6% 

Oc' 
O34 July 
09% Oc 
10's May 
15 Jao 
10% May 
50%3 Oc 
25 July 
Olg Aus 
44% Jan 


Aug 
Aue 


13153 13312 
142 145ls 
30% 


Do lat preferred 
Do 24 preferred 
Great Northero pref 
Iron Ore Prooperties..No par 
Gulf Mob & Nor tr ctfa...100 
Do oref 00 
Hudson & Manhattan_ 
lias Senipat Cf . 
Int Rys of Cent America. -.100 
RE — 
15,109) (oternero Rap Craa......100 
514,899) Kansas City Southern....100 


700 Te Be cecessece ---100 
31, 400) Lehigh Valley 


Wet tye Ow Uw: 
eOoovooooewoce< 
hk . 


i) 
_ 
ox 
<= 
RS 
= 


20% Oct 30 
1)"%aMer 4 
11% July 24 
41'4May 12 
12% fan 2 
17% Mar 26 


51'g Mar 31 
039\g Apr 10 


11314 11312 
1614 165, 
6112 6112 
3l'l4 3212 
30% 3lle 
575g 575 
69 71% 


Nw 
y ae 2) 
as 
—— 


59) 
































1553 July 


113!2 114 
*114 11612 
11% 117% 

66%, 67 


*89lo 
115g 
4512 
83 


9 


1 
T5ig 
117% 
6 


5 
101% 
151g 
4212 
4012 
2734 


88 
*10612 
14953 15112 
*117 «1175s 
172 17213 
123 123 
2312 23% 
3414 34le 
57g 
128 128 
*11312 11512 
*113 «115 
12 127 





1047 10514 
47\2 4712 


y 
28 
45 le 
1714 
3 
261e 
6814 
3lle 
7034 
2%, 2% 
111% 112 
116 =117% 
11614 117 


26 12 267% 
2714 29 
12612 127% 
*75 76 


687, 
4673 


6934 
4714 
215g 
6434 
814, 
7il, 
657s 
10512 10512 

671g 68%, 


J7Alo 747g 
11744 1174 
66 67 


100%, 101 
157% «15% 
423, 447, 
415g 425, 
27 28 
88 9014 

*107 +110 

147%, 152 

117 ‘117 

173 173% 

123!g 1231, 
237, 241g 

*3514 3534 
*553 


125 12634 
114 114 
*113 «116 
13 14 





671s 69 


691s 715, 





Stock 
Exchange 
Closed — 
Thanks- 


2 z 
giving Day 

















600| N Y C & StL new co 














50 
Loulsville @ Nashville... .100 
Maoh Elevated, mod guar. 100 
Market -~ aed Ry 00 


2d pref 100 
Minneap & St L (new)... ..100 
Mo-Kan-Texas snepteniend* 

Do pref OU 


New York Central 


Do pref 
N YN 4A & Gartford 
N Y Ontario & Western... 100 
Norfolk Southern ........ 100 
as: py & Western - 








Express 
Am & Foreign Pow 25% paid... 
Full paid 
Anerten® | ps & laeiaee. 78 





R7%, Jan 16 
30\2 Jan 2 


10!gMay 20 
20% Feb 18 
0% Jan 3 
Jan 3 

lig July 16 





51%May 20 
34 Octl4 


331g Jan 16 


32 Jan 3 


= 
bl 
ee 
G0 bo Bb no 00 09 09 00 


oe 


3°3 
eseeees 
SESSanw Bao 


SEBBcseee 


bo BD TBO OOD Co me 


J 
= 
© 


gts 





10414 July 10 


95%, Apr - 


9llg Apr 4 
74 Apr 28 
“Ne Jan 3 





106'4 Nov 19 
51 4 July 15 
13'g Jan 4 


27 44 Nov 20 
70 Novi4é 
3414 Nov 20 
73\4 Nov 20 
24g 3ept 26 
121 tgMay 20 
119% Nov 18 
121 sept 5 
O%%~™Sept 5 
32 ‘4 Nov 21 
28 4 Nov 21 
29 Nov 25 
132'2 Apr 5 
80'gJune 10 
71% Nov 21 
48%3 Nov 28 
2212 Nov 12 
GSlg Aug 5 
85ig Aug 2 
77 Aug ® 
7014 Nov 28 





597g Nov 28 
7712 Nov 12 
54% Nov 22 
74 Nov 26 





23% Nov 24 
394 Nov 28 
10512 Nov 12 
7614 Nov 2 
79% Oct 21 
45% Nov 19 
181g July 17 


66 Jani2 
1507, Nov 28 
7Hlg Ang 27 
2512 Nov 28 
5514 Nov 19 
7234 July 12 
2312 Nov 21 
567g Nov 19 
39%, Nov 21 
14!4 Nov 21 
2343 Nov 21 
35 Nov 26 
863, Nov 
167g Nov 21 
3114 Nov 21 


93 Novis 
1234 July 29 
4714 Nov 19 
888g Sept 29 
135g Nov 28 

\y Feb 2 


ligMar 4 
793, Nov 28 
1184 July 16 
68 Nov 28 
102 Nov 28 
171g July 29 
4 Jan 9 


121!2 Aug 22 
12112¢ Aug 22 
14 Nov25 








7153 Nov 25 





3 BESEPESESES* EE 


eos 


SERE® SSREEEESF 


-_— 
= 
BS2°5s » 


§ 





* Pid and asked prices. 


a Ex-d 


ividend. 


b Ex-rights, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range or Previous 
for NEW YORK STOCK On basis o 100-share lois Year 1923. 
Saturday, Monday, Tuesday, | Wednesday ; Thursday, Friday, the EXCHANGE 
Not. 22. Noo. 24. Noo. 25. Nov. 26. Novo. 27. Nov. 28. Week. Lowest | Highest Lowest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Ladue. & saesett. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
34 S414) 84 86 85 863g, S84le B85le 85 85 3,400} American Ice............ 100} 72 Aug28); 96 feb 7 78 Oct) Liilg Ap. 
it B 79 | 79 79s) 78 78 | *77% 79 77% 77% Ee cee nen wae 100} 75!2Nov 3| 83 Feb 5|| 77% Oct Feb 
32% 3414) 34 35 3353 347! 3453 35% 34 345g} 30,700) Amer [nternational Corp..100| 17%g3Mari19| 35%, Nov 26 16 Sept Mar 
jl 11 | *10% 10%| 10% 11 10% 11 10% 11 2,400| American La France FE.. 10| 10 Mayl19| 12% ‘an “|| 10lg July} 13 Mar 
2llg 2214) 213, 217s| 2llg 2212} 22 22 22%, 25 5,300 qn Linseed __...... 100} 13%May 7} 25 Nov28\| 13 Oot Mar 
43 43 | 4212 4212] 4212 4219] *4212 43 43 46 | 2,100 late duemae 100} 30 Apri5| 46 Nov28|| 281g Ovt| 59 Feb 
‘ 8313 8314) 8353 84 S3lg 8414) 83% 84%, 8412 85%; 12,300 amueiie Locom, new.No par; 70lg Aprl5| 85%Noviz|| 64% July| 76% Dec 
11812 11934 11819 11914] 118l2 1181g/*118 119 118\2 119 800 Dt. Sin nctsedobmec 100} 11614 Apr 16] 120igSent 29|| 141g Sept}; 122 Feb 
481, 483) 48%, 49 483, 4933| 483, 48% 4812 4912) 7,500) American Metals...... No par| 38%June 3} 50 Novi7}| 40%June| 655% Mar 
122%, 123 | 12312 1241s) 124 124 | 124l, 128 127 129 3,600) American Radiator.._.... 25| 94%4 Apri6} 139 Nov 6]; 76 Jan) 97 Dee 
2 91g = Gig 9lg Ol, 9% Ole 95g 10's 10 1014} 13,900; American Safety Razor... 25 5% Apr22| 10l4 Nov 28 47, June 91g Feb 
Allg 11%) Illy 12 llig 12 11% 12! 121g 127g} 13,100) Amer Ship & Comm.__.No par; 101g Oct 28) 15% Kent: 10%g July} 21% Jao 
83 841g) 84 8512) 8412 85 8412 8614 86%3 87 | 33,200) Amer Smelting & Refining.10U; 671g Jani4; 87 Nov28'| 651% Oct] 691g Mar 
104 1047%| 104 104 |*10412 105 | 104%, 104% 105 105 < sept 100} 96 Jan 2/ 10%t2Nov 6|| 93 June 
j 40 404; 40 4012} 3953 40%) 40l2 42s 42 4314) 28,200) 4m Steel Foundries....33 1-3) 331g Apr21| 43'4 Nov 28 3153 July; 40% Mar 
1C712 109 |*107 109 107 107 {|*107 110 *107 110 200 ir erereseqaae 100} 191l¢ Apr 25; 109'4 Nov 19 07% Aug] 05% Feb 
477s| 47l2 491g, 491, 5O0le} 48 51 4912 51 | 63,900! American Sugar vests 36 Oct30) 61% Feb 7|| 48 Oct} 85 Fed 
9014 9014) 9012 92 92 9210} 92% 92% OO Olle) S.A .. Tee Bilin ccansecccces 77 Oct30| 97% Febi4|| 92 Der) 108% Jao 
81g Bas 85g 117%g' 11% 1414! I3l2 14% 1312 14 18,800! Amer Sumatra *Pobacee 2100 6% Juiy ll! 28le Jan 9 16 July 
*31l2 32 317s 36%) 38l2 39 39% 42 *3314 4312} 1,000) Do pref.............. 100} 2212Sept 9 69 Jani6|| 321g July! 65% Fed 
129 1291g] 128%, 1291g) 129!g 1293s! 1291, 129% 129%, 12013| 14,400) amer Telep & Teleg.....- 100} 121igJune 26| 13/7, Mart3|| L19ig June! 128% Dee 
163%, 16334) 164 16412) 1631, 164 16334 1643 1641!g 1645s! 3,300) American Tobacco....._. 100) 13653 Mar 25) 1697g Nov 11|| 14014 July) 161% Feb 
*105 105%) 105%4 105%s|*105 10533) 1054 105% 10512 105!2| 1,900} Do pref.............. 100} 101 April) 1M6ieJuty 24|| LOOlg Nov; 105% Mar 
16212 16312] 162% 16414! 162 163 | 16212 163% 163%, 165 6,000! Do common Class B..100| 135% Mar 25) 1683s Nov i1l1|| 140 May! 160% 
11644 116%) 116 116 |*114 116 | 119 121 122s 124 4,300} Am Wat Wks & Elvte...100| 40 Febis} i26!gSept25|| 271g Jan} 44% Apr 
97%, 9733! Q7l2 9712} *97 Y7iel *971, 9738 9714 O74 300| Do ist pref (7%) vte_100} 891gMar21; 99 IJulv & 85i4 July} 93 Jan 
10014 10014; *99 100 99 99 100 «6100 100 100%, 500 Do partic pf (6%) vtec.100| 66 Febi9|) 102 Novi7 481g Jan) 671g Der 
5712 59 584, 595, 5814 5933) 58le 62 6ll2 6214) 33,100) American Woolen........ 100); 5itgSept 19) 78%, Jan i) 65 Oct| 10953 Mar 
9512 9512| O5l2 95%) 94% 95le) 95 955g *953, 9612} 1,200  -& ee aceepeee 100} 90 Oct 25) 1025 Jan 19 0653 Oct; 111% Jan 
*3 5 4 4 5 5 412 47 *41n § 1,000) Amer Writing Paper pref __ 100 ite Apr 16 7 July 14 1l'g Dec} 34 Mar 
8i2 9 9 9 9 9 87, Oly 91g 91g) 1,700) Amer Zinc, Lead & Smeit...25 7 Mar29; 10% Feb 14 61g Oct}; 19% Feb 
30 30 301, 32 30%, 315s) 3llg 32 3153 32 4,900 Re Seyeeee 25| 24 June 5| 34% Jani4 24% Dec| 58% Feb 
3814 3812; 38%, 393s) 387g 3933) 38%, 391s 3853 397s) 30,100! Anaconda Copper Mining. 50| 28'%gMay20) 42 Aug20|| 32% Oct} 531g Mar 
*90 91 901, 90%; 91 Q1lg) Qlte Q1le 921g 9214; 1,200) Armour & Co (Del) pref_..100| 83%4June!8) 93lg Jan24|| 88% Oct! 94% Dee 
*8% 9 812 9 Ble 9% 8% 8 69ly 85g 914; 4,300 Arnots Coane le& Covte No par 6 Oct27| 16 Jan %|| 101g Nov; 18% Oct 
1345, 13514 13312 13312) 13414 137%3| 137 137 136%, 13714] 2,000) Associated Dry Goods....100} 79 Jan 1t5| 14012 Nov 19 62%, Jan| 89 Mar 
31%, 3233; 321g 3233' 321g 321s} 31% 3212 3173 33 7,500) Associated Oil, new......- 25| 27'eJuly 16) 3453 Feb 6 24%, Oct; 291g Dee 
26%, 2634) 17 187s} 18 18 177g 177%, 16%, 1712! 3,600) Atl Gulf & W 18S Line...100| 10%Mar26) 215s July 14 94 July} 34 Mar 
*17 1712) 2614 27 25%, 2518) 253, 261, 25% 257s; 1,300 i Say goes 100} 12%9 Jan 4) 28'4Novi19 6% July; 27 Mar 
92 92 921g 921g} Dile Bile! 92 P2ig 921g 9212! 3,000) Atlantic Refining......... 100} 782Julvy 16) 140lg jan 4i|| 90%, Sept) 15631g Jap 
*1127% 114 | 11234 11234|*112%4 114 |*1123, 114 *112lo 114 = _ ee ceesiesm 100} 108 Oct27| 11% eh “|| 115 May! 120 Jan 
25%, 2614! 263, 293%) 29l2 3012) 295, 30 2912 31%) 44,800) Austin, Nichols & Co..No pa’ 181g Mar 2*| 31% Nov 28 17 July; 35g Jap 
*89 QDO0i2} 9Olg OOls} G1 91 | *Olig Dlie *90lo Q1le 600| Do opref..........-.-.100| 79 Apri7) 91 Nov25|; 78%&Junr/ 89lg Jan 
*2 21g, *2 2g 2 2 *2 2g *2 2g 200| Auto Knitter Hosiery..No par llgNov 7 Sle jan 2 653 Der| 28% Appr 
123% 125%g| 1241t2 1257) 12414 12534! 1243, 1274 127le 12812! 44,200 —— Locomotive Wks.100| 104%May 20/ 13: Feb 7|| 110ig Aug) 144% Mar 
*115l2 11612] *115!2 11612] 116 1161's! 116 116 11712 11712 500 6 PRE Gaps 100} 110'eJune 10} 11712 Nov 28)| 111 Apr) 116% Jan 
*18i2 19 1814 19 187g 18% *18l2 18% *18lo 18%) 1,400 Barasdall Cori, Class A... 25) 14 Febi16) 2i%June s) 0% Aug| 35 Mar 
*14lg 143) 14 14 | *13l2 1334) *13t2 14 *13l9 14 100 et sal 25; 10 Jan 7) 16%4June30 6 Oct} 22 Jan 
50\g 52 51 5212} 49 49 | *48 51 *49 =s5l 2,800 parak Cleats, Inc....No par; 3¥igMay 16} 49 fan *|| 60 June} 62% Apr 
561, 5614) 561g 5753) 57!2 594) 584 59 57%, 55) 14,200| Beech Nut Packing....... 2u| 44% April5! 595s Nov 28 481g Dec| 84% Mar 
44 4433) 44 4433) 441g 44%) 445, 46 47\, 48 | 41,100) Bethlehem Stee! Corp---.-.- 100} 37% Oct22) 62g reo c|| 41% June] 70 Mar 
*105%, 107 |*105 10612) 1057s 106 | 106% 106% 10634 106%, 590| Do cum conv 8% pref.100) t01'g Apri2} 110% Feb 15|| 100% June; 1114 Mar 
*91lg 9219} Q2l2 9212} QBlle 92 9214 ot 92%, 93 1,200| Preferred new..........100| 89'gJune30| 97 Febil||} 87 July) O7!g Mar 
5 5 4% 5 *4% 5 5 5 54; 1, 00) Sooth Fisheries....... No par 35gJune 11 7\g Tan #4 3% Oct 7g Jan 
1184 118%g| 1184, 1187%g| 119%, 11912} L19%4 119% 119 119%) 4,000) ‘srooklyn Edison, (ne... -.. 100} 107'4June 2| 120% Nov 13)|| 104% May| 12119 Jap 
7453 75 75le 76 75 75 75le 77 75% 77 6,000} 8kivo Union Gas new..No pa7| 565, Apr2); Stghent 25)) .... ..-.| ..-- ---- 
6212 6212] 6212 64 65 68%; 68% 72 Stock 72 75\2| 15,100} Brown Shoe Inc .......-.- 100} 39 May27! 75l2 Nov 28 41% Oct; 65% Apr 
*106 109 | 108 108 | 108!g 108!) 10712 108 108 108 *00| Suras Brothers .....-..- 100| 971g Feb 26| 112 2June ’ 100 Sept) 1444 Mm 
2734 28%) 26%, 2712 27'4 274) 2614 2612) Exchange 2512 26!4) 2,500 Do new Class B com..-.. 195g Feb 26; 29 Nov 21 211g Sept; 43 Jap 
6% 86% 67, 67%, 6% 7 7 74 714 7Tile| 7,300) Butte Copper & Zinc....-- 5 35g June 25 Tle Nov 28 4% Oct} 11% Feb 
175g 1753! 177% 1812) 18 184) 18 18 Closed— 1812 18le 900; Butterick Co..-........-.- 100} 17 Apr28| 23% Jan 25 184 June; 22 Aus 
*165,; 17 17 185s; *17%4 18 17lg 18 18 1812} 8,000! Butte & Superior Mining.. 10) 14 May29%| 20% Feb 15 12% Oct; 37% Mar 
*llp 1% Aig Jig) ity Lig 1% 1%) Thanks- 1ly 14 *00| Caddo Cent Ol! & Ref.No par 1 Novi8}) 44 fan1@ 1 Nov 9lg Feb 
96 96 96 96 96 96 96 96's 795 95\4; 1,000) California Packing....No par| 80 Apr3?| 98 Nov2i 77 Aus| 87 Feb 
23!g 237%! 23%, 24 23!g 23%3| 23l2 23%/!giving Day| 23!2 24 | 12, 00! California Petroieum, new. 25| 19!gJuly 16 914 Feb 5|| 17% Sept| 20% May 
98 98 98 98 9714 9734) 96%, 971e 9712 Q7le 1,000! SFE 100} Q21gJuly 16) 107 4b 31 9012 Sep! a te 4 
3% = 384 3% 83% 3% «4 3% = 3B 353 +=3%| 2,900 Callahan Zinc-Lend...... 10 2igMay 10 5% =. 9 3% Oct) 12% 
*49le 50 50%, 52 51% 517%) *51 5212 *51 52 900) Calumet yo Mining _- a4 41% Mar3!| 54% Aug ib 42 Oct! 66 Mar 
i Abigle Bag i Ag 6 ra es cate uel cae Case (J 1) Plow....-.. Neo pa tg Mar 26 1% July 18 \& Oc 4% Feb 
221g 221s) *22 23%! 217%, 217%g| 23% 23% 233, 23% 500) Case Threshing Mach.No - 14 Mari9| 29 July 2* 17 De| 42 Mar 
18 1833; 187g 20 1912 207%) 20\g 20% 193, 20%, 29,900) “entra! Leather........-.- 100 9% Mar 25} 2073 Nov 25 0% Nov; 4@0ig Mar 
*50%3 5114) 5Sillg 52t2} 5153 5414) 525% 54lg 513, 5314] 31,000} Do opref..........-.-- 100} 20%Mar 6) 54\4 Nov25|| 281g Nov! 70% Mar 
4712 4734) 475g 4814) 4753 48 475g 48 4712 485s! 23,600 arve ée Pasco Copper.No pa’| 403%,Mar31| 494 July 22|| 861g Oct} 601g Mar 
3lig 31%) 30% 31 29%, 31 30% 3llz 315g 327,| 10,200) Chandler Motor Cer...No par| 26% Nov10) 6612 fan 2? 43 Oci| 76 Mar 
*87 8714, 871, 8714) 86% 88 8712 884 881, 8812! 2,800) “hieago Pneumatic Tool..100| 797%May 15) 88!2 Nov 28 751g June; 90% Mar 
43 43 4215 43 43 45 44 4512 4510 47 3,300| Chicago Yellow Cab...No pa’|} 39 May 12} Gi'g Apriw)| .... ....] ---- -.-- 
335g 337%| 33% 3414) 33% 341g) 34 343 34 341l2' 22,200] Chile Copper.......----- 25| 25%Mar29| 351g Aug !<|| 24igJune} 30% Mar 
*24% 2514) 2412 25'4| 243% 2614) 26%, 2612 26%, 2714; 7,700) Chino Copper.-..-....---.-- 5| 16 Mar2&| 274 Nov 28 14% Aug! 31% Mar 
61 61 | *60 61%) 62 62%) 62 63 631g 631g 2,700) Cluett, Peabody & Co_...100| 55 Oct 7| 75l2 Jan30|| 60 July; 76% Mar 
78% 7833! 78% 79's) 7853 79 79 8 79lg 783%, 79 2,700; Coca Cola Co v tce....- Nopa| 61 Apr2)| 7973 Novi14|; 65% Oct| 83% June 
38 3812} 38% 40 37% 3914) 39 407% 401, 4114) 32,500) Colorado Fuel & tron... --- 100} 24% Feb16| 54% Aug 20 Oct| 35% May 
45 4512! 4512 4612] 45l2 4512! 45l2 45le 46 46 1,500| Columbian Carbon vte No pa7| 39%Sept 30) 65% ‘a 18|| 41 Oct} 5llg Dee 
441. 45 4453 45%) 4412 447%| 44i2 45le 45 45%| 13,770) Col Gas & Elec, new...Nopar| 33 Mar2)| 497s Nov 18 80% June; 87% Apr 
85 85%! 795, 85 7912 83%) 86 86 91%, 97 2,700) Commercial Soivents A No pa’| 43l2 Jani}; 97 Nov28s 25 Apri 46 Feb 
8212 8212) 77 814) 78 79 88 88 88 93 3,200 dn ae No pat} 33 Janil5| 93 Nov 28 15 Apr} 40 Dee 
4314 44 4314 4433) 431, 44 437 44 441g 447| 6,100! Congoleum Co......-- No pa’| 32%May19| 46% “er +*|| ¢44tg Der] 184% Nov 
2412 2534) 255g 291g) 27%, 28%) 2712 28le 2753 30 22,200) “onaotidated Cigar....No pa 114g Mar 25| 30 Nov 28 1453 Der; 389% Jap 
79% 79%' 80 81 81 8112! *80 8lilz 81 814i 1,200 Ee  Piileséncandocsess 100| 6¥'g Apr24| 8% Janl5 60 Deci 838 Feb 
741, 75%| 74% 7514{ 7453 754! 75 76% 76's 77%| 57,300! ‘onsolidated Gas(N V.\No pa’| 60% Jan 2) 77% Nov28)| 66% July) 69% Feb 
cam: net btu sane eee, Senses Bae Site ‘wae ae Consol Gas, E L & P of Balt100} 129 Sept 15) 155% Oct 1|| ....-.-.-.| ---- -..- ° 
3 314 34 Ble 3%, (3% Big 4p a4 43g! 59,100) onsolidated lextile...No pa 2% Apr 22 8 tan 6 Oct] 14lg Feb 
591, 597%) 259%, 61 60%, 61 61's 621g 62 63%s| 47,000) Continental Can, Inc..-.-.-. 100| 431g Apri4| 63% Nov 28 42% May| 57% Dee 
Jin 712 73%, «7% 7% 8677 753 = 77 7%, 77,| 17,500| Continental Motors...No par 6 Apr22 ~ int 16 & Oct! 12% Jan 
381, 38%) 38%, 40%) 391, 411!2) 411l2 4314 425g 433%4| 165,200 orn Products Refin wi_..25| 31t¢ Jani6) 43%Nov28'!) ........] .... ---. 
28 284) 2753 28 27!3 2734) 271, 28! 2712 28 | 17,100) Vosden & Co.......-. No pa'| 2253Sept30| 4% Feb 5,| 22% Sept; 6214 Mar 
641g 65 641, 6553) 6414 65%) 65% 73 701g 717%| 36,800, Crucible Steel of America..100| 48 May 13) 713, Feh 7 57\¢ Sept; 84lg Mar 
*93lo Q4lo} 9312 94 | *9212 94 | *93 993i 93 994i ee Gee Spe daakootsce 100} 86 May22! 9413 Nov28|| 85% Aug! 0413 Mar 
1353 141g) 13%, 1433) 1412 15 145, 1514 147g 15%s| 31,800) (Cuba Cane Sugar----_-. No pat| 1012 Oct 22 ‘eb Sig Aug; 20 Feb 
5914 6012} 6O0lg 61 61lg 62%) 61%, 6212 61l2 62%) 28,800/ Do opref_...........-. 53% Apr2i| 71% Febii|| 331g Aug; 6513 Dee 
2912 30 2912 30 2953 30% | 30% 30%, 305g 315s! 19,100) ‘uban-Amertcan Sugar... 10) 281,Novi1l, 38% Wehtt|| 23 Aug; 37% Feb 
*99 10112) *99 102 993, 99%) 99 99%, *99 102 300 - Mi + acaslinn soem 100} 96 Juan 4) 109% Nov 21 92 July| 106 Apr 
*47g «5 5 5 5 5 51g 5ilg *5 514} 1,300) ‘‘uban Dominion Sugar No par 4igJune 16 Big Feb 6 3 July; 12% Mar 
*42 45l2| *43 45 *43 45 *43 45 *43 eo > eae cee 100} 41 Ang29| 62 Feb 6 681g Mar 
51%, 52 Blig 51%) 51% 52 5153 5212 5212 53%) 7,400) Cuyamel Fruit. ....... No pa1| 451gNovl0| 74%) Jan 3 541g July| 72% Dee 
8 84 8 8 8 8l4 7%, 8% 8 814; 5,800) Daniel Roune Woolen Millis 25 6 Nov 6| 32% Mar 6j) ..-. .-.-. ooe6 aabe 
40 41%) 40%, 42 4014, 41 4053 427, 421g 427s! 31,000} Davison Chemical ¥yte.Nopa7| 38i2Novi2) 69%, Jan *|| 20% May; 81% Dee 
*20%, 211g} 21 21lg! *21!, 2il2} Vite 21% Qily 213, 600| ‘+e Beers Cons Mines..No pa’| 184 Jan21| 22'eMart4|; 18% Dec} 28 Mar 
109%, 109%3|/*109%, 11014) 110 1101s/*10912 110 10953 10953 400| Metreit Edison _......-.. 100) 101% tan 30, 1105s Nov 18|)| (00% June} 111 Mar 
3 131g, 134% 1312) 123!g 13t2) 13l2 14 137% 14%) 9,000 Dome Mines, Ltd....No pa’ 113gNov 19) 20% san « 30% May; 441g Jap 
13 13!g/ 12% 1312) 1314 13%! *13'g 13te 131g 13% 4,800! Douglas Peetin............. U%June 8) 133% Nov 21 11 Sect] 14% Jupe 
111 111 11153 111% 111% 1115g' Lille 1147 z111 112 13,500, Bastman Kodak Co...No pa7| 104%, Apr2l! 1147s Nov 26 89% Jan' 116% Apr 
*9 10 1012 1073) 10 10 *9% 104 10 11 2,200) Eaton’Axle & Spring ...No par 8%Sept 11! 241g Jan 8 20 Oct; 27 July 
130 132 132 133 132% 13434] 133 13412 13212 137 18,300) E | du Poat de Nem & Co.100| 112 May 20) 141% feb '|| 106% Jap) 14813 Apr 
623, 62%) 62% 6273) 6253 627%) 63 6514 6453 657s) 42,200) Elec Storage Battery..No par peed 15| 657, Nov 28 52 July} 671g Mar 
*11 12 *11 12 *11 12 *11 12 12 125g 600] Elk Horn Coal Corp...... 50) LltgJune 20) 14%July 26 12% Dec} 20% Jan 
#21. 3 3 3 Zig Zig} *21g 83 *21g 3 400| Emerson-Brantingham Co-100 eee 23) —-8'9 July 29 53 Dec} 7ig Feb 
67 67 6612 6612) 663, 68 67%, 6712 68 69%! 6,100) Endicott-Johnson Corp... 50) 55%May 0) 69% Nov28|| 68% Oct) 04% Jap 
*111 119 |*111 115 |*111 115 {*111 112 1121, 112% Se Ty ~ © pear etregepe 100 105igsune 26 116 Jau17|| 110 Oct) 118 Jap 
221, 22%) *21le 22 *21le 22 215g 2155 21 2112 700 a Buffet Corp.No par; 18igMay2i| 2412 Aug | 19% Der; 31 Jap 
865, 87%) 871, 8833, 87 8814) 88 90 90%, 92 | 40,900 — Players-Lasky.No par; 61 Jan29; 92 Nov28|; 62 Oct; 93 Jan 
10112 102 | 1025s 1027%| 1027 103 | 103 104lg 10414 1051s] 3,400 Sis nnncce 100} 87% Janu 28) 105's Nov 28;; 82 Oct! 99% Feb 
*15 16 | *154 16 151g 15%) 16 16 161g 161g 800 voseral Minotng & Smelt-g.100) 5ig Anr 1) 17\2Novi4 5 June} 13 Nov 
5412 54%] 55 5514) 253 531g) 53l2 54 53 «53 1,500/ Do pref..............100| 41lg Jan 2) 567 Novi4)} 844 June) 601g Feb 
*11%, 1310} 21 Lig! 2f 11 115g 115s 121% 1212 900| Fifth Avenue Rus.---_- No par M1, Jan23) 14% Jan 26 7% Sept; 19% Jan 
2001, 202 | 2031, 208 | 2093, 214 211 213% 211 212%) 4,000) Pisher Body Corp...-. No par| 163 Jao 23) 22%12Mar21|| 140 July} 212% Jan 
113, 1153} 1112 1233) 12 12%) 12lg 12l¢2 1214 123) 55,100) Fiek Rubber ......- No par SigJune 6) 12% Nov 28 6% Oct| 16% rev 
75 76ly| 743, 7434; 7433 75 74 74ls 75\2 76 2,400' First preferred...--..--- 100| 38igJuly 10) 77'4 Nov 13) co seen] cose one 
84 8412} 84% 87 8612 90 891, 90 SS 9014; 26,300) Pletschiman Uo... --.- No par| 44% JaoZz! 9014 Nov 28; is fet; 47% Mar 
863, 86%,; 861g 8612) 85%, 865s) 86 8712 8712 89 9,800) Foundation Co.--.-..-- No par; 66l¢ Janll|; 93% Nov 12 2 Oct) 78% July 
Slo 87%| 83, 1014; 10lg 12%} 11%, 12%2 1112 12 | 68,100] Freevort Texas Co....No par; 7igSept 4) 14m Jap Ot Suis} 22 Ja 
*4 44 414 4%) *4 414; *4 4\4 4 4\4 800} Gardner Motor-.------ No par| 3% Oct 21 7 Jan 9 5 Dec} 14% Apr 
*44%, 46 453, 48%! 47 48 4712 48 *47lo 48 5,900| Gen Amer Tank Car...No var| 35'gMay 2s) 4914 Aug 20 381g Uct| 7l~— Fed 
51 . 52 52 65313) 51%, 52%s} 651% 5212 52 53 | 28,200) General Asphalt ..._....-- 100} 31% April) 53% Nov 21)} 28 Aug) 64 Mar 
790 95 | 92 92 1*90 95 | 92 92 *90 94 200| Do oref.......... ---100! 7ilg Aor 5| 92 Nov2ii' 60 Sept! 83 Ma. 
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{ PER SHARE 
|Range Since Jan. 1 1924. 
On basts of 100-share lots 


PER SHARE 
Range for Previous 
Year 1923 


| 
STOCKS 
NEW YORK STOCK 
EXCHANGE 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales | 
for 





Saturday, Monday, | 
Nov. 22 Nov. 24 


$ per share | 


Thursday, | Friday, | the 
Nov. 27. Nov. 28. | Week. | 





Lowest | Highest 
$ per share|$ per share 
72 July! 103's Nov 
SO0'gJune| 971g Des 
10444 Nov 
16753 Sepr 
10% Oct 





Wednesday 


Tuesday, 
| Noo. 26. 


| Nov. 25. | Lowest | Highest 








$ per share | « per share | $ per share 
*140 147 145 145 |*141 146 145 145 
95%; 95 96%, 9412 95 94% 95 

108!2/*107 10812,*107 10812/*107 108!2 

27012| 2691 271%| 266 270 | 26612 270'2) 

114 11's 11%; 11 Il'g 
5Ble 591g' 585 59 

90 891g 90!2 


Shares.| tadus. & Miecell. (Con.) Par 
1,200, General Baking 
5,900| Genera! Cigar, inc 
- Debenture preferred... .190 
22, 700| General Electri 1 
11 ,900) Special 
| om Motors Corp..No par 


$ per share 
160 Sept 24\| 
97% Jao 10) 
10812Sept 17}) 
* Aug 4) 
1112 July 1) 


$ per share 

93 Jani12 
8214 Apr 30 
100 Apr 3 
193!g Jan 3 
10'¢ Apr 29 
55% Oct 15 
80 June 4 


$ per share | $ per share 
145 148 
945, 95 
*107 = 108!2) 
266 272 | 
ll'g 
61 
8912 





| 


89 


9915) 


9431 o 


43 
*110 112 
10 10% 
6212 627, 
= 118% 
62% 631g 
6578 
19 
6le 
78 
347g 
ig 26 
117 


7\4 
7812 
367, 
367 
45 
3618 
73le 
287, 
16 


12 
1312 


4 


1712 
6 


42% 
28% 


lll 


59 


34le 
10312 


‘131g 


8612 


1712 
50 


95 
4910 
1% 


80 805, 
*430 440 


447, 45% 
110 110 
101g 10% 
63 63% 
118% 1 18% 
631g 6312 
65g 66 
18%, 19 
612 
78 
345g 


3455) 


4 
430 430 


4412 4412 
110 110 

1012 107% 
63 


*118% 11912 
6314 63% 





157s 
5g 
11% 
*l4 
1712 
5 
44 
2818 


109 ig 1 


59 
335 


10375! 103 

1 1514 
13 
44% 


*113 


R912 
99% 
437, 
534% 
14!e 
437 
347g 


89 


Ale 
107 

17!2 

3%4 





Stock 


2 
Exchange 


Closed— 
Thanks- 


2 
giving Day 





893s! 
9944) 
44'\4) 
5819! 
1412! 





| Granby Cons M, Sm & Pow100 
Gray & Davis, ine....No par 


| Great Western Sugar 
_| Guantanamo Sugar....No par 
100 


| Gulf States Steel 
| Hartman Corporation ..No par 
100 


| Hudson Motor Car....No par 
| Hupp Motor Car Corp..-.. 10 
| Hydraulile Steel 


| Indiahoma Refining 
| Indian Motocycle....No par 


Inland Steel..........No par 
| Inspiration Cons Copper . 20 
| Internat Agricu! Corp pref.100 
00| [International Cement..No par 


if Bm vt Harvester. ..100 


| Kelly-Springtield Tire 
erred 





800 —= Myers Tob new . 25 
Bs 


pref 
De Deb stock 0) -- 0S 

7% preferred 100 
Genera! Petroleum 


Glidden Co 

Goid Dust 

Goodrich Co (B F)..-..No par 
Do pref 00 

Goodyear T & Rub pf v t c_100 
Prior pref 100 


Greene Cananea Cupper - .- 100 


Hayes Wheel 

| Homestake Mining 

| Household Prod, Inc...No par 
Houston Oil of Texas 


No par 
Independent Ol! & Gas.No - 


indian Refining 10 


{nt Business Machines. No par 





Inter Combus Engine ..No par 


uv. séal to [at Scoleuntiis “Marine... 100 


Do 


pref 100 
$15 International Nickel seme” = 
00 


Do 


| D 
| International Paper 


Do stamped preferred _100 


| Internat Telep & Teleg.-..100 


{Invincible Oll Corp....No par 
Iron Products Corp....No par 
Jewel Tea, [ne 


Jones Bros Tea, Inc 

Jordan Motor Car 

Kayser (J) Co, vt c...No par 
Do Ist pref No par 


8% pret 
Keisey Wheel, Inc 
Kennecott Copper 
Keystone Tire & Es a er 
Kinney Co..-..-.- ----No par 
Kreage (8S 8) Co 


Kresge Dept Stores._...No par 


00) Lactede Gas L (St Louis) -.100 


Lee Rubber & Tire....No par 


100 
5 


Lima Lae Wks tem ctf.No par 
Loew's (ncorporated...No par 
Loft Lncorporated 

Loose- Wiles Biscuit 


Ludlum Steel 
Mackay Companies 
Mack Trucks, [nc 


Di 
Macy (R H) & Co, Ine. No ~ 
Magma Copper No 

Mi finson (Hi R) & Co. we per 
Manhattan Elec SupplyNo par 
Manhattan Shirt......... 25 
eS aapt..-00 par 


Maxwell Motor Class B.No par 
May Department Stores ---100 


400| McIntyre Porcupine Mines. -- 


Mexican Seaboard Oll..No par 
Miami Copper 5 
Middle States Oil Corp--- “es 
Mont Ward & Co Ill ~~ 10 


Mother Lode Coalition.No ow 


80igJune 9 
951g July 10 
38%sJune 9 
47'gJune 6 
8 June 6 
281g Apr 10 
17 Junel9 


121g Apr i4 
2'2 Oct 10 


8314 Oct 22 
10 May 16 
47g Nov 11 
62 May 20 
31 Sept 10 
32'44May 20 
35 July 1 
31% Apr 19 
61 Apr 22 
201gMay 13 
1l'gMay 13 
lg Jan 2 
5%, Sept 27 
ig Nov 10 
15'igJune 6 
3% Apr 12 
3ligMay 16 
221g Feb 28 
3igMay 29 
83 Aoprll 
40% Apr 24 
22 Mar3i 





78 Jan 32 
106 Feb 26 


34'2 Apri5 
621g Mar 25 
66 Feb 1 
101g July 17 
391g Apr 2 
1653 Apr 15 
78 Mar 31 
14% Sept 10 
21%4May 20 
1614 Aug 16 
77 Aug 16 
9%June 20 
33 June 21 
76 May 7 
34'g Jap 21 
1!g Oct 22 
5214May 14 
287'2 Jan 17 


4212 Nov 12 


2 
114% July 7 
487g Mar 28 


50 
335g Nov 21 
17 Oct28 
107 Jan 2 
75% Apr 14 
951g Jan 16 
87 Apr 22 
59 May 15 
26igJune 14 
18 Mar 28 
3314 Mar 21 
331gMay 16 
Oct 14 


29 May 12 


8 Jan 8 
311g Nov 28 
29%May 13 
38 Apri4 
101g Apr 30 
821g Apr 21 


21%4May 20 
171g Oct 28 
6 May 19 


6114Sept 17 

15 Novl9 

437, Nov 26 

355g Nov 28 

89\4 Nov 2) 

84%, Nov 25 

107 Nov 26 
2153 Aug 20 

9'g Jan 11 


961g Feb 14 
15% July 22 
101g Feb 6 
894 Feb 7 
44% Feb 4 
52% Feb 4 
561g Tan 3 
38 Nov 28 
82lg fen 5 
3014 Nov 28 
18 Jao 2| 

lg tan 10 
13'2 Nov 24 

2%3 Jan 17 
25% Feb 4 

Tigtune 18 
484, Nov 28 
29%gSept 2 
10'g tan * 
1131g Nov 19 
5912 Nov 21 
36% Nov 14! 
105 44 Nov 20) 


115'2 Nov 19! 
1312 Nov 28) 
45\4 Nov 24 
25!2 Nov 28 
95 Novil0 
59 July 15 
71% Oct 1 
89 Novl19 
167g fan 2 
6212 Nov 26 
23% Jan 2 
103 Nov 6 
27lg Jan 3 








81%, Nov 19 


440 Aug 28 
62% June 28| 


113 Nov 18 


19%, Nov 28 
8%, Jan il 
84 Nov 8 
404y July 2 
221g Nov 28 
119 Aug | 
114!2 Nov 19 
106 Nov 20 
101 Novil9 
7 )% Nov 23 
3753 Nov 23 
37 Nov23 
49% July 15 
44 Janil0o 
371g Jan 26 
42 Feb & 


17% Mar 11 
37% sen 37 


467gJune 

78% Nov 21 

3334 Nov 23 
10612 Nov a 


39tg J ane 
4 


e| 


Sep’ | 


i7% Oct! 
$7% Oct 
35 Ost) 


3l'g July) 
23'4 Oct 
4's Oct 


66% 


06 Oct 
4% Al 
1812 
10% 
69% 
27% 
60 

64 


Oct 
Oct 


31 June} 
1953 June 
Oct! 98': Feb 


Aug 
Jan 


Ost 
Oct 


344 Mar 
14lg Fed 


116% Jan 





21% F 
11% 
66\4 


Mullins Body Corp....No par 9 Mar 22 
N 961g Apr 29 


sS2See 


77\4 Sept 23 
126 Angi5 
66%, Nov 24 
4214 Nov 28 
43 Jao 9 
44%, Jan17 


16914 Aug 15 
118 Sept 9 
721g Feb 4 
15%, Aug 19 
50 Novi18 
56 Novi7 
371gMay 23 
55l4May 14 
42%3 Nov 38 


34 
*12412 126 
*61 64 
40 40% 
3714 3712 
235g 2334 


156 156 
11614 116% 
5912 60 
14 

4712 


5434 
*313 


pref 
National Cloak & that 22-7100 
Nat Dairy Prod tem stfs.No par 
Nat Department 3| ores No par 
Nat Enam’g & Stamping -.100 


5 





NCOnwS ONReE 


33 


24 


156 
*1161g 


24 


15812 
118 
60 


18izgSept 8 


1231g Apr 21 
11 ltgMay 27 
5412 Oct 10 
117g Jan 2 


ma 
eS 
oo 
o . 


60 

144 
48le 
547, 
321g 
54 

42%, 


National Supply 
Nevada Conaol Copper. .-.-. 
me Air os temp ctfs No par 


on 


55 


47le 
*54lo 
3lle 
*52 
414 
4814 4814 
83g «= Sle 
*l4 lg 
*7 7\4 
25le 26 
7912 80 
105g 11 
421, 44lg 
10214 10234 10234 
97g *9lg 10 


ssee8 


50 
400| Nunnally Co (The) ....No par 
Ohio Body & Blower...No par 
Ontario Stlver Mining 
2614 Orpheum Circuit, Inc 
78le 

934 
*4214 42\4 
9934 

*9lg 10 
5353 543g 547s) 54lg 55 
131g 5g} 13% 135g) 131g 13% 
102 *101% 103 |'*102 103 
* Bid +00 asked prices; av sales toils day. 


2614 Nov 21 lg 
8053 Nov 21|| 1141g July 
11%g Jan 26 7 June 
47 Jani0|| 36%; Jau 
iy tanil 43 Nov 
102% Nov 28}; 73 July 
10% Jan 9 7 July 
31% Sept 
Oc 


581, Feb 5 

141g Sept 29 97% t 
9014 June 
+ Ea-tiat. 


635sJune 24, 
614 Nov 6 
41% 


500 on Mall Steamship... -. 
5512 5414 55le quatbe anenns 
13% 135g 14 Packard Motor Car......-.- 10 
103 *102 103 Preferred. ......------- 100 


z tx-dividend. & Par value changed from $10v to $50 and prices ou 






































8919 Apr 24! 102 Oct 9 
that Oasis vedinaing Juue 4 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
N, ’ f onday, i a gs tay Thursday, Friday, the EXCHANGE 
oo. 22. | Nov. 24. | Noo. 25. | Nov. Nov. 27. | Nov. 28. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
54% 5512) 5412 55 54le 55 54le 547 54 12} 10,400 Pas-amer Fete & Trans. -- 50) 44% Febi4) 61% Jan 2 931g Feb 
s 54 | 5314 53%) 531g 5353) 53% 54 531g 5533) 44,500 gp Beard 50| 41% Feb14| 591g Jan 2|| 501g Oct Fep 
e214 3 *244 3 3 3 3 31g *3 31g 700 Panhandle Prod & hel. No par llgSept 6 4\g Jan 23 1% Oct 6% Ap? 
15g 1%) «= 15g sSg) 15g 1%) 15g 184 *15g 184 100| Parish & Bing, stapd --No par &%July 1) 15g3Nov17// .... -..- M4 0, ge 
* 26 | 2653 27%) 27% 28 | 28 29 30 32%| 48,700| Park & Tilford_._...-. 0 par| 24 Sept 8| 32% Nov28/| ..-.. -.-.-. ence meee 
lig 1%) =6llg 1%) 1 15g 178 17g 2 | 29,600] Penn-Seaboard St’lvtcNo par} 11g Oct16| 414 Jan 17 lig Oct] 6 AD 
114 114 | 11412 11412|#1131g 11419] 114% 114% 1147 114%| 500) Peopie’sG L & C (Chic).-.100| 92% Apr 29| 11812 Nov 20 Apr| 981g Dee 
4912 4912) 493, 50 | 4953 4953| 4912 497 493, 5014) 3,500) Philadelphia Co (Pittsb).. 50| 42%May 1| 53igJuly14|| 41 July) 50% Ma 
A7% 485s] 477% 4913) 48 4914) 4712 48!2 4714 48%s| 30,200| Phila & Read C & Iwi.Nopar| 341gMar28| 527% July 31|| -... ---- ageo ogee 
60 65 | *60 65 | *60 65 | *60 65 , we  & Peer Phillips-Jones Corp....No par} 44 Mayl4| 88 July 14 Aug} 80 Ap? 
1453 151g} 15 15%) 1512 16 1512 157% 1514 15%4| 13,300) Phillip Morris & Co Ltd_...10| 11 July 10} 23% Jan31|| 111g July; 24% Dee 
36% 371g! 36%, 371s) 3612 3673} 3653 367 36%, 3714) 45,700] Phillips Petroleum....No par| 28!2 Oct 3| 4212 Apr 5|| 19% Sept) 605 Apr 
1053 10%) 1053 11's! 11 Illg) 11 11% 1114 11%! 14,700] Pierce-Arrow Mot Car.No par| 61gMay13| 121g Jan 17 6% J 15% Ja» 
33% 34 3434 3533) 3414 3412) 3412 36% 36%, 3712] 12,200} Do pref............-. 00| 18lgMay15| 37!gNov28|| 131g July} 35% Jap 
wont 17%] 1% 17s) 1% 1%} 173 1% 1%} 3,400 Pieroe Ol Gorporation———_ 35 lig Apr 3) 41g Jan 22 llg July} 6 Feb 
261g 27 | 2612 2673) 2612 26%| *25 2612 *25le 2612 ' ‘gy ° "Speers 20 Mar 4| 36 Jan21|| 16 Oct] 65 Jan 
4% 475| 453 4%) 4% 47 4% 47% 453 473| 7,100 ethan Wneashid “3is sar a Gesitl B&B. BSE cccu debe wake ener 
blz 57%) 57 57 57 §=57 56%, 5814 56%, 57 ,300| Pittsburgh Coa) of Pa....- 100} 52 Nov 6| 63%Mari2}| 58 Jap| 67% Mer 
9612 97 9612 9612! *9612 100 | *95 _._- 97 97 Ga le: Gs 45 ccccisadnce 100! 947%, Aug21' 100 Apr 4/1 96 Oct! 100 Apr 
12% 12%) 1253 1234; 12% 12%] 13 13 131g 13%| 5,100! Pitteburgh Utilities pref_..100| 9% Jan22| 14!gJuly10|| 10 July| 1113 Bep* 
epee, ee les eet 8918] 86 88 | 87 87% 8712 88 ,900| Postum Cereal Co Inc..No par} 481g Apr 22} 90% Nov20|| 47 July) 1 Feb 
115% 119 *115% 119 *115%3 119 |*115%4 119 11534 115% 100} Do 8% preferred..--- 100} 110 Feb 7| 117 Oct 2|| 1081gJune| 114% Jap 
4912 50 50 493, 4912} 50 50s 5345S 5,000] Pressed Steel Car_.....-- 100} 39 Aug 6) 62 Jan26|| 421g Oct} 8llg Jap 
80 680 79% 7933} 79 79 78 78 7912 80 O00). . We. ME no ce asinenen 100} 67 Augi5| 90 Feb 6|| 80 Oct} 99% Jap 
281g 2812! 283%, 2812} 28 2812] 28l2 28% 29 2912} 6,200) Producers & RefinersCorp. 50| 22% Ape 38 431g Jan 22|| 17 Nov) 681g Mar 
6 6612} 65% 6612} 6512 6573} 6512 663, 66%, 6714) 25,100) PubServCorp ofNJ new Ne par| 39 Mar25| 6714 Nov21|| 4112 Dec| 511g Apr 
13314 13414| 134 13434! 133 13419] 1341g 136% 136%, 13812! 13,700) Pullman Company.-..-.--- 100} 11312 Apr 10| 13812 Nov 28)| 11013 July 
431g 4313) 431g 44 431g 4514; 443, 45 44 4514) 6,200) Punta Alegre Sugar------- 50} 4012 Nov10} 6753Mari4|| 41% July; 69% Apr 
26% 2714; 27 2733) 271g 2733) 2634 2714 27 2733) 29,900) Pure Oil (The).........-- 25| 20 June 6| 275sNovi12|| i6% Sept] 32 Feb 
10312 10312] 10312 103!2| 104 104 | 103 103 10312 1037, 600| Do 8% preferred... .100| 92 Jan10} 104 Nov25|| 821g Aug) 100 Mar 
oz 40 39 = 4314) 41%, 437%) 42 4414 4212 44 | 62,900) Radio Corp of Amer_._No par| 25% Oct15| 481!2Nov19|} -..--.--| ---- ---- 
48 4873) 487% 487) *48 49 483%, 487, 48 48 800!  Preferred_........------ 50| 457 Oct21| 49'4Nov19|| ---. -.-- ite” Ranke 
12615 12613) 126 12644 125 1251s! 124 126% 12612 126i2| 3,600) Rallway Steel Spring----- 100} 106 Jan 3] 135% Oct 2|| 991g Oct) 123 Ma 
3214 33 | *3214 33 | *325g 33 | *325g 33 a lg Frees Rang Mines, Ltd_-..--- opar| 30 Jan17| 33!2Nov 5|| 20% July; 34% Feb 
15 15%) 15 15%] 15% 16 15% 16lg 16 1612! 59,900) Ray Consolidated Copper. 10 9 Mar27| 1612 Nov 28 9% Sept; 17% Mar 
4412 4473) 441g 46 4553 “46 4612 4934 48%, 4934) 16,700) Remington Typewriter....100| 32% Jan 4| 49%Nov26|| 24 June| 481g Mar 
*95l2 99 | *9512 99 | *97 99 | *97 99 OE OB 1 cdécciel Bcc ctcccocte 100} 90%July11| 99 Novi2|| 89 Dec] 104 Feb 
*107 109 |*10714 109 | 108 109 109% 10933 109%4 110 800| 2d preferred.........-- 100} 90lgMay 13| 109% Novi12|| 80 Jap Nov 
1553 16 15% 1614; 16 171g) 173 1912 20 22 |154,900| Replogle Steel_....--- Ne par 74Junell| 22 Nov 28 8 Oct] 31% Feb 
48 4814; 48 487%) 48% 49 491g 52l2 5212 5414] 28,400 Repubite Iron & Steel__._- 100} 42 June 7| 61% Febi11|| 40g June ar 
*9014 93 | *9014 91 | *90% 91 9014 92 91 9212} 1,100 i a -100| 82 Junel6| 95 Mar 6 uy 96% Mar 
14%, 14%! 14 151g! 151g 15l2] 147 15% 15% 1612! 23,200 me Spring.....-No par} 9%May13! 22% Jan 7/| 14 June Apr 
7653 77 767, 77 77 + 77\s| 77 77% 771g 78 9,600) Reynolds (R J) Top Class B 25| 61%3Mar31| 78 Oct 2'| 47 Jan| 75 Dee 
*1201g 12053] 12014 12014|*12014 1205s|*12014 12053 *12014 12053 100} Do 7% preferred....- 00) 11514 Mar 26| 121 June17|| 114 July) 118 Feb 
46 46 4512 4612) 45%, 4614] 45%, 461s 463g 4634) 12,800] Royal Dutch Co GN ¥ shares). 4012 Oct 14| 59le Feb 6|| 401g Aug| 551g Feb 
375g 3812} 3712 3753) 3712 3814) 37% 373% *37le 377s| 3,500| St Joseph Lead_.....-.--- 22 Jan 7| 39%gNov19|| 17 June] 231g Dee 
*214 212 2 23g 21g Qig) *21g 021g *214 2le 700| Santa Cecelia posocooties Ie 1 Mar 6 3%g Jap 24 1% Oct 5 Feb 
80 8053) 80 801s} 78 7933) S8llg 83 83 863! 18,700| Savage Arms Corporation.100| 325s Jan 2| 86%, Nov28|| 181g Jan| 351g Dee 
109 10912] 10912 1097) 10914 110 | 10914 10912 10953 110 4,300] Schulte Retail Stores..No par| 96% Apr16| 12914 Aug 7|| 88 May) 116% Dee 
133 1375s] 135% 139 | 13412 13514) 1347, 13534 135 13812] 21,900 Sears. Roebuck & Co-..-..- 100} 78%May 15| 145% Nov 19|| 65%June} 92% Feb 
ohn Gaal Sean CLA Cast teankh anch o6ks spenttitnaiadalh deaiaaia _.. aaeane-----100} 1121g Mar 26| 12553 Nov 12|| 1061gJune| 115 Nov 
lig Ig 13g, 13 114 14% lig = 18 1144 11g} 3,100 ineteien Cet nh eedieatl No par IgMay 2 6% Jan il 47% Oct} 121g Mar 
7 714} -7lg = 73g| #63474 7 7 6% 7 1,500| Shattuck Arizona Copper-. 10} 4 April} 8 July 23 5 Oct] 10% Mar 
19% 20 195g 2014; 19% 201g) 20 2014 201g 2012| 51,500] Shell Union Oll_....-- No pat| 15%July17| 205gNovi1l|| 12% Jan) 19% May 
*971g 981g} 977g Q98l2| *97l2 98 98 98lg 98 9812] 1,300) Preferred_............- 100| 911!¢ Jan 4| 98!2Nov20|} 891g Nov| 95 May 
18 184] 177% 1814; 177% 184) 18 188 177g 1812) 29,900| Simms Petroleum-------- 10} 10% Jan 4| 19 Novi14 61g July; 16 Feb 
35 3514| 35 3512} 35 351g) 3533 3633) Stock 36 361!2| 14,100] Simmons Co-..-.------ 22 April4| 3612 Nov 28 Dec| 2453 Mar 
161g 17 163, 173%) 17 1733] 1653 1714 167g 1714) 42,000} Sinclair Cons Oil Gorp_No par| 15 July16| 271g Jan 2|| 16 Sept] 30% Mar 
*81l4 82 81 81 | *81 811s} 81 81 | Exchange| 81 8ilg 500| Preferred............-- 75 Oct14| 90 Jan21|| 80% Aug] 99% Feb 
21% 22%) 22 223%) 22 2214) 213%, 22% 213, 223) 5,000/| Skelly Ol) Co_........--- 25| 17igJuly17| 29 Feb 4 953 Jan| 35 Mar 
7412 76 75 7614) 7614 77 7714 7912} Closed— 8012 8112! 14/200] Sloss-Sheffield Steel & Iron 100} 52 May 20) 81!2Nov28|| 39% July; 63 Dee 
68 | *66 68 68 71 7012 71% 707, 707%| 1.600| South Porto Rico Sugar...100| 58 Oct29| 95%Mar 8|| 38% Aug) 70 Deo 
*121g 13%) *12%4 13 127% 1314 1314 1453) Thanks- 1414 14%) 5,100) Spicer Mfg Co-..--.--- No par| 7%June20| 18 Jan12|| 11%June| 27% Fed 
*90 91%) *90 91%) *90 92 | *90 92 a fy er Do pref..... . ..100| 78 July 18| 92 Oct 2 97% Feb 
387% 39 387%, 39 38%, 391g! 38%, 39 giving Day! 39 3914! 1,700' Standard Gas & El Co.No par! 31lgMay 20) 40'4Sept29// -.-- ---- oeee oon- 
61 61%) 61 6112} 61lg 6214) 621g 62% 62 63% | 41,000! Standard Oil of California. 25| 551g Apr2]| 681g Jan 26/| 471, July| 12313 Jap 
371g 3734) 3733 3734| 3712 377| 3753 38 237% 38 | 34.100) Standard Oil of New Jersey 25| 33 Mayl14| 42% Jan26|; 30% July) 44% 
11814 118%, 11815 11814 1181g 119 | 1184 118% 211714 117%| 2,300) Do pvrefnon-voting....100| 115% Mar 1| 1191g Aug 22|| 114% Aug) 118% July 
15 15%) 15ig 157) 1 17 16 16% 15% 1612) 5,400} Stand Plate Glass Co..No par} 13!g Oct 21) 35'4Junell|) --------| ---- ---- 
*64% 65 65 6512} 65 65%) 6412 65 6412 65 2,500) Sterling Products. .--.- No par| 551g Apr23| 65lgNov24/| 61 June} 67% 
56 6012} 613g 6353} 6114 6212} 60% 61% 60%, 6212| 28.400] Stewart-Warn Sp Corp_No par| 4812 July 17| 100% Jap 12|| 74 July| 1241, Apr 
681g 69144, 70 71 691g 70 69 701s 697, 7212} 4,300| Stromberg Carburetor-No par| 541gMay14| 84% Jap 11/| 591g July) 94% 
40 41 401g 41's) 41 42 415g 42% 427g 43%4|132,600| Studebaker Corp (The)nwiNo| 301gMay20| 43% Nov 28)| .... -.-- wan man 
853 834) = 85g 85g) = Bg Bg Big 8% 8 81g} 4,600| Submarine Boat_.-...- Nopar| 6 Nov 3| 12ig Jan 2 7 jJan| 15 Ap 
41g 4g 43, 419) 4% Ale 43g, 4i5 419| 7,800] Superior Oll....-...-.. No par 2% Jan 2 Sig Aug 4 2 Sept 6% Fed 
#214 212) 214 233) 2% 253) 212 253 *212 253) 10,900| Sweets Co of America. --- - 10} 1%Sept 8| 38 Jan 2 1 June} 4 Oct 
Sig 84) 8lg 8%) 8 814) Big 8% 81g 8le| 5,800] Tenn Copp & C.._---- No par| 6%Mar3i| 9% Jan 5|| 8 June} 12% Feb 
43 437%) 4312 43%) 4314 43%) 4312 437, 43% 43%| 32,500| Texas Company (The).... 25| 37%June 7| 45% Jap 30|| 34% Nov) 62% 
87 87%) 8712 8812} 88l2 94 93%, 9514 9512 99%) 48,900) Texae Gulf Sulphur------- 10| 57% Apr21| 99%sNov28|| 63% July) 65 Jap 
101g 1012} 10% 113g) 11% 117%] Lilly 115g 1114 121g) 24,900] Texas Pacific Coal & Oil... 10} 8 Oct14) 16% Feb 1 5ig Nov; 24% Feb 
*129 131 | 128 130 | 12818130 | 129 130 129 130 | 1.400) Tidewater Oll__........-- 00| 1164 Oct 15} 1651 Feb 7)| 94 July| 144 Mar 
361g 3612) 361g 37 367g 37 37 = 38g 381g 3914! 37.400| Timken Roller Bearing-No par| 3ligMay19| 41 Jap 7|| 33!g Jan) 45 Mar 
68% 7112} 71 7214) 7114 72%) 7012 71% 71 72 | 45,200| Tobacco Products Corp...100) 63 April) 7214 Nov 24 A 78% Dee 
911g 917} 9214 927%| 92% 93 92r 927, 92%, 925s) 5,500| Do Class A....-.-.--- 100| 83% Mar25| 9312 Oct 9|| 761g July| 92% Dee 
4 4lg) 3% 41g) 4 4 3% «44 3% 4 | 21,300| Transcontinental Oll_..No par} 3% Apri5| 614 Jan 21 1% 1élg Jap 
38% 38%) 387, 4012} 3914 4014) 40 41% 41 41%) 12,900 36'gSept 8} 43 Jan 35% Aug) 42 
47 48 | 46% 4919} 4712 47%! 461g 47 4653 4914; 4,600 331gSept 10| 645 Feb 4|| 50 Oct) 7713 Mar 
*122 124 | 12312 12312'*121 123 |*120 122 122 12412! 800 Jan 7| 132%Sept18!| 81 Feb) 90% Mer 
114 114 [*112 114 [*111 114 | 114 114 114 114 300 10614 Feb 18| 116%, July 23|| 106 Sept] 112 Jap 
25 25%) 25 25%) 25 25 2514 2653 28 297%| 6,500 20 Oct23) 37 Febil|| 29 July; 39! 
*104 10412] 10514 10812] 108 1083) 10612 10712 10714 10714) 4,500 71 May 2v| 10914 Nov1l|| 74% Oct) 85% 
*5llg 52 | *51lg 52 | *5lle 52 5lig 52 *5llg 52 500 46\gMay 52 Novi18|| 46% Feb) 49 July 
*208 214 | 213 213 | 213 213 |*210 212 *210 214 300 182 Jan 4| 22412 Aug 5|| 1521g Jan) 187g Dee 
*17 =1712] ~1712 2212] 2312 29%| 271g 31 3014 323s! 75,650 13 July 23} 32% Nov 28); ---- ---- w--+ cee 
*5312 59 587g 61 6173 65%) 63% 65 6314 65 | 11,800 471g Oct 14) 65%3 Nov 25)| ---- ---- --- =2-- 
133 136 | 133 138%] 135% 14312| 14014 14312 139 142 | 33,400 64 Feb27| 14744 Nov13/| 20 July| 6913 Dec 
*101 103 | 102 102 | 102 102 | 102 102 102 102 500 pref 81% Jan 15| 10414 Oct 21|| 64 June| 87 Nov 
33% 3414) 3312 3412] 335g 3334) 325g 34% 33 34 | 13,800 UB Diserib Gorp be apeailees No ~d 2llgMay 8| 351gNov19}| --------| ---- ---- 
*130 140 | 138% 139%/*133 138 |*132 138 *133 138 Sl PRIN, cnstoncpsens 100] 98 July 18] 137% Nov 24|| -.-- ---- scon sacs 
23 23 | *23 23%] *23 23%) 22% 23 227, 231g! 1,500| U 8 Hoff’n Mach Corp_No par| 165;Mar28| 24% Oct22|| 13% Oc! 25 Jap 
8314 841e]} 83%, 86%| 84 86 84lg 85le 8412 8514| 36,900 U 8 inducted Aleshel..... . 399 6ligMay 20} 8673Nov18|| 40 June; 73% Mas 
*102 105 |*10412 106 |*102 106 |*102 106 |. ee ly Pees BS = Cenex 98 Jan 3| 106 Novi5| 95%June| 101 Mar 
991g 9912] 1001g 10644) 10712 11112] 11053 115% 116t2 11914) 51,900 Ub neckty & impeov's....100 90 June 9| 119', Nov 28|| 881g July; 106 Mar 
103%, 10334] 104 108l2} 10912 11134| 11434 116% 116% 119 | 12,300) Preferred..............--- 100 June 9| 119 Nov28'| 971g Aug| 108% Mar 
36 36%} 363%, 3812} 3714 3814) 3734, 3853 3812 4114| 58.600| United States Rubber.-...100| 221gMay22| 42% Jani1z|| 30% Oc!) 64% Mar 
90 9014; 9014 917%) 91 Q91l2} 91 O14 91 9214; 3,900} Do Ist preferred...... 100} 661gMay 28| 94%, Jan10|| 76% Oci| 105 Jap 
35 3512] 35l2 367| 357, 367| 36!2 37 36 3712! 11,900 US Snciing, Ret & Min. 50| 181gMar26| 37!2Nov28|| 18% Oct| 43% Mar 
45% 46 | *45l2 46 | *4514 457g) 4514 4512 4512 46 ee 371gMar 22| 4612Nov20|| 38% 481g Jan 
115 1157%| 115%— 11612} 11514 11712| 116% 1191, 21171, 11812|276,400 United Beates Stee Corp..100| 94%4June 6| 1191s Nov 26|| 85%g July| 109% Mar 
12114 12119} 121 121%) 1211g 12119| 121%, 122 12133 121%) 2,900| Do pref.......-.-..-- 118% Feb 1| 123 July 23|| 116% Aug) 1231, Jan 
79 79 | 79% 80%: 80 80! 80 80 801g 801g! 1,300 Utah Copper....-.-.- --- 101 64 Jan18| 82 Oct24!| 65%g Oct! 761g Mus 
35 35 345g 351g) 34%, 35 3412 35l2 3512 3814) 22,100; Utah Securities........-- ~~ 1653 Jan 4) 33'4Nov28}| 14 Oct) 24% Feb 
271g 2714] 271g 2712} 27 2818] 27% 3014 30 3053; 26,400) Vanadium Corp.-..-_.-- 19igJune 9| 431g Fed11|| 24% July| 44% May 
214 214) 923g 38g} 284 31g} 2%ye lg 2% 3 | 15,400 Viegiale “Carolina Ghrem. 100 aJune10} 10% Jan il 64 June| 27 Fed 
7ig 83} 8% «13 1114 1413] 103%, 12 101g 117] 30,100} Do pref..........---- 100| 2igJune 9| 34% Jan 2|| 17 June) 69 Ma 
*853 9 85g Gigi) 991g 3g) 9 9 9 914; 7,000 Vivaudou (7) cody iia No par| 4%July12| 15% Jan10|| 12 Oct} 23 Mar 
185g 187%} 1812 187%| 1812 1853) 1 185 18%, 187g| 12,300| Waldorf System..-.-_... No par| 14 Apr29| 20 Nov 7|| 1453 June May 
14% 14%| 14% 15 14%, 15 | *1412 15 14% 1512| 3.900| Weber & Heilbroner...No par| 1412Nov19, 1912Mar15|| 12% Jan) 16% Dee 
*12 12le| 1214 12%4| 12%4 12%) 12% 12!, 1214 1214) 1,500] Wells Fargo.......-.-.--.-- 1} §& Oct 1) 1212Nov20j| --------| ---- ---- 
11512 11614] 116 117 | 116 117 | 11612 116% 116 1167%| 4.600| Western Union Telegraph.100| 105 May 1| 11814 Nov 14/| 101% July; 1191, Feb 
100 100 | 100!2 10012} 10012 10012] 10012 104 104 105 6,300| Westinghouse Air Brake...50| 84 Jan 2) 105 Nov28|| 76 July) 120 
6412 6453) 6412 64%; 641g 6412) 64% 65% 6453 6514; 16,800| Westinghours Elec & Mfg. 50| 55'sMay15| 75 Mayi7|| 52igJune| 671g Feb 
2612 27 263, 267g) 263, 26%| 2612 2612 263, 26%) 2,900! White Eagh Oll_.....- No par| 23'gMay 12) 29% Feb 6|| 20 Oct| 30% Mar 
6612 67 67 68 67 67%) 6714 68 6712 68%) 13,400] White Me or...---.--.-- 50| 601g Aprli| 70'sNov18|| 45 June) 60% Mar 
1g 1g} *1 1lgi} 11g 11g) lg 1% lig 114| 4,400) Wickwire Spencer Steel... 5 % Oct20} 65 Janill 2 Dec} 14 Fed 
85g BB 87g, 8lg 87s) 85g Dlg 93g 101g; 91,400] Willys-O- erland (The).... 25| 6%Mayi7| 14% Jan 16 5 June! Ll Dee 
6714 6833} 6712 6853| 67% 6843, 68 69% 691g 71%] 23,800] Do feef............-- a 6ligMay 16| 88 Jan15|| 421g Jan) 83 Dee 
612 9 7ig 11 Zig 8le} 8 853 612 714) 37,900) Wilson @ Co Ine--.-_.-- No 4igMay 16} 28 Jan 9|| 19 June; 42% Mar 
11219 113 | 113 114%4| 113% 11512) 11314 114 1135s 11412| 9,000) Woolworth Co (F W) awiss 25| 72\¢ Apr l0| 120!eJume30|| ....-.-.; -.-- -- 
4612 47 46 48%) 4753 4 48 4912 47 4814) 12,500) Worthington P & M.-_--_-- 100} 23%4June 9} 50% Nov 17 9% Gct| 40g Feb 
1215 12lg| 12% 13%) 12% 131g) 1314 13% 13% 1414) 3,500) Wright Aeronatuical...No par} 9%May15| 1414 Nov 28 84 Jan| 131g Nov 
#433, 44144) 44 44 435g 44 437% 4414 44 44 1,500| Wrigley (Wm Jr)_.---- No par| 35 Apr22| 451gNov19|| 37% De Mg 
371g 371g} 371g 3714] 37 37%] 32 34le 33% 36 | 14,100] Yellow Cab Mfg tem ctfs...10| 32 Nov26| 85% Mar27|| -----.--| -- _ 
*6410 65 | *64 65 ! 65 65 66 66% 667, 6714! 1,200! Youngstown Sheet & T_No par! 59% Oct27! 70%: Aug 20 On Jap 
































* 1d and wsKed price: no gales on this day. sz Ex-dividead. 


a Ex-new rights. 


n No par. 





2512 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are pr “and interest’’—ezcept for income and defaulted bonds. 
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BONDS i) #5 Week's i BONDS. Price wets, 
r } CHANGE Renee or Since N.Y. STOCK EXCHANGE Friday hal 
Myr aie Nene [Re] Non BR ¥ STOCK EXOMANGR | $5) gritay, Ee 











| 
- $. Government. la An! Low H > No. Low High 
First A A ae “= " atch Top & 8 Fe—Gen g 48.1995 
34% of 1932-1947 3 D 100722 Sale |100%%22100%*%s:' 638! /98%s9 102*ss adjustment gold 4s £1995 
Conv 4% of 1932-47 3 D 1017s: _...'100%%s2Nov'24 ~~~ _||9877s5 102123 0 .-k1995 
Conv 4% % of 1932-47 3 D 1017%2 Sale 101'%2 102%: 193)|98*ss 102%s| Cony goid 46 1909 
24 conv 4% % of 1932-47 J D,101?*32 Sale |101%432101%s2' 28|/98%%g3 102'*ss ane 49 1906....... 
Second Liberty Loan— | | Conv g 4s issue of 1910 _. 1960 
48 of 1927-1942 M W'100%s2 ___.|1022%%:2Nov'24' __.-|/98%%ss 102**23 Mast Udio Div ist g 4e8____ 19248 
M W,101%s2 Sale |101%2 10122 1448)| 98%, 102 Rocky Mtn Div ist 48____1965 
| Traos-Con Short L jst 48.1958 
M $ 101! 422 Sale |101'"s2 101222 1478|!90%s3 102743 Cal-Ariz ist & ref 4448 °*A"’ 1962 
| At! & Birm 30-yr lst g 48_..¢1933 
4% % of 1933-1938 A © '102%s2 Sale |1012%s2 102% 2 2655|| 98's: 103 ||/Atl Knoxv & Cin Div 48__..1955 
Treasury 448 1947-1952 A © 105''s2 Sale |105*%2 1057%2 895)| 99"%ss 107%:s||/Atl Knoxv & Nor Ist g 58- ..1946 
28 consol registered j ..--'103% Sept’24'. 103%g 10:3%4||Atl & Chari A L ist A 4}48_.1944 
2s consol coupon 41930 ---- ~----|102%3 Mar’ 24\____|] 102%, 1924 lst 30-year 56 Series B____ 1944 
Panama Cana! 3s gold 97 98 | 9712 Oct’24!__- 93% 9712||Ati Coast Line ist con 48_.41952 
State and City Securities. 10-year secured 78 
N Y City—4s6 Corp swck_iv6u|M 8) 100% _...|100% 100%) 2! 101%,|| General unified 448 
4348 Corporate stock 10114 -[101lg 101l2 102%4|| L& N coll gold 4a 
1011. 101% 102%, Oct'24/_-- 99%, 102%s3||Atl & Danv Ist g 4s 
10512 _---'1061g Sept’24!---- 5% 107'4|| 2d 4s 
1061, 10612 1061, Sept’24 - - - 1006%4|| Atl & Yad let g guar 4s 
10514 10574 1065, Nov’'24!-_-.- F A&N W ist gu g 5s 
10514 10612 106 Nov’'24'...- 2 Bait & Ohio prior 448 
98 9812, 9534 Nov'24}.--- O45, Registered 
9712 Sale | 98 98 let 50-year gold 4s 
98 9812' 98 98 ‘ Registered _.._.......%1948 
98% 98 Nov'24/.--- 10-year conv 4}48_-_--.---- 1933 
. 105% Nov’24]---- Refund & cen Se Series A 1995 
..- 10512 Nov’24{.---]}] t lst g Se int ctfis........- 1948 A 
‘8912 883, Nov’24]___- RAlg li-year 60 - --)¥zZylJ 
.- 10212 Aug’24}--- 5 Ref & gen 68 Ser C temp._1995 J 
---{/819% Aug’ 24i...- : y P Jct & M Diy ist ¢ 3%8.1925|M 
PLE & W Va Sys ref 4s__1941|M 
102% Sale '102 102%," 107 Southw Div ist gold 34s8.1925'J 
81 82ig 8112 82, 5) 78 % Tol & Cin Div tst ref 48 A-1959 J 
95% Sale 94%, 96 2529 Battle Cr & Stur ist gu 38_.1989 J 
9614 Sale | 947, 9612 190 
11012 Sale 10912 110!2 112 


Bta Ask| Low Htoh Low Hh 
| 89 Sale} 88%, 897%, 235, 86 

82% Sale | 8412 Nov'24 ----/) 

82% Sale | 82% 844: 78 
807, 83%' 8312 Nov'24 ---- 
82 83%, 83 Nov’24 cove! 
Bllg 82% 821g Oct'24 ----! 
98%, 99 987s 

8412 Sale 3g 8412! 2 
871, 88 7g Nov'24 - 
92)g 927g| 9 Nov'24 -- 
85 851g 

887, 5 4 891s 

101% y Nov'24 - 
9614 
102 


90 
107% 


Z> | 
er) 


“Zz 
os 











2 Sale 89% 
2 Sale 
100g Sale on 
102% Sale 101 
10112 Sale 1005, 
make aia 7 
847 7g Sale 84!e 
99%, Sale 99% 
6834 685s 
594 «6% 62 
921g _. 927% 
76% -- 
84le 
6712 
915g 
102 
87 





Ca 
“ZOPOeS pee segs Zr s<-Zse 


8%% porate 
New York State Can Im 4s 1961 
Highway Improv’t 48 .1963 
Foreign Government. 
argentine (Govt) 78 1 
Areentine Treasury %e £ _. 
Sinking fund 6s Ser A. ...1957 
Ausiriau (Govt) sf 78 iv4s 
Belgium 25-yr extef74eg 1945 
6-year 6% 1001s Sale 1901, 100%) 47, 
2-year « f 8a =e 107% Sale 10712 108 40 B& N Y Air Line Ist 4s. 
25-yr ext 6s temp rects.1949M $ 95% Sule 95lg 9614) 506 Bruns & W Ist gu gold 4s_- 
Bergen (No: way) sf 8s 1945 MN Il1lle 112!2 1105, = 11053 1 Buffalo R & P gen gold ba--1937 M 
9714 Sale 9714 974; 131) 96 % 1957 ™ 
llll, Sale 1105, 112 28 
Bottvia (Republic of) 86_.-- 927% Sale 92le 93 | 120! 94 ||Canada Sou cons gu A 58. _-1962!A 
Bordeaux (City of) 15-yr 66. — MN 88 Sale | 8714 88 | 117 Canadian North deb ef 78..1940 J 
967, Sale | 965s 97 90 . 25-year s f deb 6s 
8214 Sale| 8214, 83 | 97 Canadian Pac Ry deb 4s stock __|J 
10112 102 10112 10158 9 Carb & Shaw Ist gold 4s_...1932 M 
95l2 Sale | 95le 95%) 14 Caro Cent Ist con g 48 
Caro Clinch & O ist 3-yr 5e_. 1938 
100% Sale 10012 101 53 ] 68 Pideanend 
1015, Sale 1015, 102% Cart & Ad Ist | gu “4s 
1025, Sate 10212 103 Cent Branch U P ist g 48. ..1948 
102% Sale 102%, 103 Cent New Ene tet gu 4s___.1961 
97 Sule | 97 98 4 ||Centrai Ohio Reorg 4348 --. 1930 
10514 Sale 105%, 105%) 3: 4 Central of Ga ist gold 6a..91945 
103% Sale 10312 103% Consol gold 58 
98%, Sale 9814 9834 2 1M vearsecur”a..__ 
10612 Sale 106 10612 d || Ref & gen 5%s ser B__-- 
46 Sale 44 46 r 394 Caatt Liv pu, wouey g 48 1¥d1 
1105s Sale 110 11053 f Mac & Nor Div ist ¢ oo. 
98 98% 98 98 ‘ Mid Ga & Atl Div 5s 194 
991, 99le YOl, 9912 Mobile Division 5s- - - 
95 Sale | 95 9514 Cent RR & B of Ga coll g 58 1937 
96 Sale | 95% 96 Central of N J gen gold 58... 1987 
9712 98 | 9714 Nov 24 89 Registered k1987 
86 8812 86le 8612) ||\Cent Pac Ist ref gu g 4s 
967, Sale | 9612 97\4 Mtge guar gold 3 a____.k1929 
1003g Sale '100!g 100%/ 86| 94 1 Through St L ist gu 48__.1954 
10012 Sale 1001g 100%, Charleston & Savannab 78. .1936 
110 Sale 109 110 Ches & Ohio fund & impt 53.1929 
St Sale |109 1097, ist consol gold 193 
111 Sale 1105, llily! 46 
100% Sale 10012 101%! 155 
101% __.. 101% =e B Registered _ - 1 
91 Sale; 91 | 8 -20-year convertible 44s__1930 
977%, Sale | 97% ests 12 30-year conv secured 5s_ ..1946 
977, Sale | 971s 98 kk 18 Craig Valley ist g 58_.._.1940 
91 Sale | 90%, 9114) Potts Creek Rranch Ist 48.1946 
90%, Sale | 904, 9034! rs : R © 4 Miv Ist con g 46__.1989 
105% Sule 11041, 105%, 668 y 2d consol gold 4s 1989 
10012 Sale |100 100% 736 Warm Springs V ist g 58-_1941 
94%, Sale | 9414 Cile situ RR ref g 3a 1949 
88 Sale | 87)! Certifa dep stpd Oct 1924 int... 
95le Sale | 94 5 Certif dep stmpd Apr 1924 Int 
10634 Sale |10612 | oes Rutway first Wien 3548. -..1950 
Sale |113l2 é Chic Buri 4 Q—IIli Div 34s_1949 
Sale | 91le y [ilinols Division 48 1949 
Sale | 9lle ‘ Nebraska Extension ©... 
Sale | 874, 26 
Sale | 99 ist & ref 58 
100%3/100 : Chic City & Conn Rys 58__.1927 
Sale | 827s ‘ 553 84 ||Chicago & East Ill ist 68__.1934 
Sale | 917, 9: C&E <i RR (mew co) gen 58.1951 
Sale !' 87 Chic & Erie ist gold 58. _..1982 
Sale 871, 4 |Chicag» Great Weat Ist 48_.1959 
Sale | 87 Chic ind & Louisv— Ref 66_ . 1947 
201g 20 Sept'24--..|| 20 40 || Refunding gold 5s. .....- 1947 
44 40 Nov’'24 --_. Refunding 48 Series C___.1947 
Sule | 1812 Nov'24 -__- 1966 
Sale | 8912 91llg 20 General 68 
Sale 102 103 ; 141 Ind & Loultsville Ist gu 48.1956 
10114 Sale 10012 101lg 230 Chic Ind & Sou 50-year 4s8__1956 
11214 112%, 112%, «=112!2 12 Chic LS & East Ist 444s__.1969 
985g Sale 983 CM & Puget S4 ist gu 48___1949 
985, Sale | 98 ¢ 97 Ch M & St P gen g 4s Ser A_€1989 
9812 Sale | 983g ‘ || General gold 3 4s Ser B__¢1989 
100g Sale 1001, i Genera! 4s Series C____€1989 
95 97 | 96 7 | w¥ || Gen & ref Series A 4448_.02014 
10914 Sale 10914 Gen ref conv Ser B 5a__.02014 
10314 Sale 103 le 
96 Sale | 9534 
94% Sale | 941g f 99%)| 25-year debeuture 48 : 
9312 Sale | 9312 < Chic & Mo Riv Div 5a_- _-1926 
100% Sale 100 : Chic & N’west Ext 4s__ 1886-1926 
103 Sale 102t¢ Registered . _ _ .. .. 1886-1926 
98 Sale ; 974 ¢ Genera! gold 3\%s 
100 Sale | 997% 2 103 General 4s 
9253 Sale | 91le 
8734 Sale | 8612 63'4 90!'2/| Generai 5s stamped._._.. .198 
881, Sale | 8714 76 894, 1879-1929 
104 Sale 104 104% 101% 106':|| Sinking fund 5s 1879-1929 
995g Sale | 9912 9953 2 9953 Registered _ . _ ___. 1879-1929 
11534 11612 1147, 116g Sinking fund deb 56 
101 = 10012 1014 tered 
6614 b- 6614 66% 10-year secured 78 g 30 
9712 gale 9712 98 8%4|| 15-year secured 64s g_...1936 M 
10512 Sale 105 10512 luilg 107 |iChie R I & P—Ratway gen 451988 J 
110144 111g 111lg Lille LOVIz 11334 J 
Refunding gold 4s 


| 

10012 Sale 100!2 100! i} 96% 100te|iChic St L & N O gold 5a___.1951'3 
101. ____ 102 Sept’24]..__|] 98% 102 Gold 3s 1951'3 
S8lle Sale ; Sills 811s 3 79 #883 Joint Ist ref + mete J 
82s. _| 825, 82%| || 80 84 Do 1963 3 p 
91 92 | 88% Nov’24| 1] 83, 93 Memphis Div ins 22221901 5 82% Oct’24! - RNS, 85 
A335, 64 64 6! 1! 57 AA ICS L&Pistconeg ia . 1929 A “119934 Sent?24 997, 100% 


@ Due June. & Due July. £ Due Aug. Due Oct. 9 Due Nov. ¢ vue Veo, ss Uptivn sale. 
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9912 Sale 
99%, 101%, 
116%, Sale 2 
117% Sale 110% 118% 
7912 Sale ¢ 3: 7312 82% 
92%, 9412 § , “ 90 94 
81 827, 8: 70% 83 
10053 101 * f 9253 101% 
10614 Sale 
82 s4 
74's 75le 
661s Sale 
9644 99le 
1005g ___. 
99%, Sale 
102% Sale 
99 993g 
eee 
Gh «ccc 
95 mission 
100 — 
95%, 96 
10753 110 1075s 
10612 Sale 106'2 
8712 Sale 87'4 
95 96 | 95le 
85%, 86le 85% 
78ig __.. 115% 
100 102 9934 
102'g 103 102\g 
PES AP 
881g Sale 875s 
<a «oc Se 
95 Sale 94% 
101 Sale 101 
99 9934 99%, 
8053 , 82g 
84le ' §4le 
78 ‘ 817%, 
96's Q98le 95 
6212 ; 62t2 
6012 _ 5912 
59 . 697 
47l2 Sale 4712 
| 8lle 
8914 
99 
8814 
101's Sale 101 
481g _... 48 
1063, _..- 106% 
75 Sale , 74le 
99%, Sale | 9914 
6ll2 Sale 61lz 
107% 110 110%, 
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y) 
7s (Coffee secur) £ (flat) 1952 A 
Buenos Aires (City) ext 648. ead J 


= (Dominion of) € 50.1926 A A 


ss 
- 


Cortes (City) s f 88 
Chile (Hepuviic) ext sf 8e-- 
External Spans of Gs....- 2558 A 





i. 


iw 


1946 

uang Ry) 58..1951 3 

Obdeietiania (City) af 8s... 19454 
30-yr 8 f 6s Int ctfs 

Cotowola (Hepurlw, 6468 ives A 

Copethagen 25-year sf 548.1944 J 

Ouba 5s of 1904 1944™ 

Exter debt 5s 1914 Ser A_.1949 F 

Externa! loan 448 1949 F 


a et ares OD 


" ovak (Repub of) 8a 1951 A 
Sink fund 8s Ser B int ctfs.1952 A 
Danish ( oo ry -wanbedl ‘A’ 1946 F 
Series B 8 1946 F 
Oenmark Coed cits. A 
20-year 66__............1942 J 
Dominican Rep Con Adm st 58°58 F 
Custom Administr 54s..1942 M 
Dutch Fast Indies ext 4s wa” J 
—....1962 4 

30-yeur ext 5s 1453 ™ 
30-year ext §6448........- 1953 M 
Prenctu Kepub Zu-yr ext 58.1045 M 
Qfi-vr externa! 'nan 74a fst 5 
External 7s of 1924 w i__.1949 J 
Plutsun thew extos .... itso M 
German ext’! loan 7s wi....1949 A 
Gt Brit & irel (UK of) 648-1447 F 
1929 F 
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Greater Pragu 

Galiti (Republic) 66 

Hanegary (Kingd of) at 7igawi'44 F 

Ind Bank of Japan 6% notes 1927 F 

Italy (Kings of) Ser Avo rye ivév 4 

Japanese Govt ¢ loan 4s _ ee 
Temporary 4fg6%-.-. ioe 
Oriental Development 6s 1953 M 
ons (City of) 15-year 6s. 1934 M 
‘arseilles (City of) 15-yr 68 1934,M 

Mexican —— y epee M 





en ZZOOraZuue 


8653 
101% Sale 101% 
77\2 78% 7712 
8612 Sale , 8612 
9212 95 | 93 
59 Sale | 55% 
7353 Sale | 73'4 
63'g 65 | 614 
81% Sale | 81% 
53’ Sale | 52!s 
609 Sale | 58le 
59 
T5le 
53le 
9614 
99 
98!2 
73% 
83's 
8412 83, 
103’s lu3tz 
nike 
10114 100!2 N 
Siang 
Sale co 
1007s 98g 10712 
10812 109 10814 104% 109'4 
1111s Sale 11112 1051g 11212 
784 & 


7s 
Wetheriande 6s (slat pri-es) 1972 ™ 
30-year external 68 (flat). .1954 A 
Sorway externaisfse.. . iv4oia 
20-yr exti6s _....... 1943 F 
external 


20-year 

80-yr exti 6s 5 
@®anama (Rep) 5s tr recta. 1953)\3 
Porto Alegre (City of) 88.. 1961/J 
Queensland (State) ext 6 f 7s 1941)A 

25-year 68 1947\F 
Rio Grande do Sul 
Rio de Janeiro 25-yr a f 8a. 

25-yr extl 8s ‘ 
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year 63 

External loan 5 4s inter Ctfs "54 
Swiss Wonfeder’n 2u-yr at se ibe 
Switserland Govt ext 5igs 
Tokyo City fa toan of 1912 
Trondhjem (City) extl 648.1944 
Uruguay (Republic) ext se__ 


a 
/-B422>>>222277 
cemattasntaeeOOennaEtantte Oewntutttats 


823% ly 
81g ll] 76% 835s 
8312 73%, 85% 
-1101% Nov'24 99 101% 

781g Oct’24 77 «778i 


965s 97 4 86988 
9512 June’24)___ 95% 96% 
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BONDS. : Price Week's | 3_|| Rance BONDS S| price Week's Rano) 

N.Y. STOCK EXCHANGE s¢ Friday Range or e} Since WN. Y.STOCK EXCHANGE 53 Friaay Range or fF Stace 

Week Ending Nov. 28 Xa} Nov. 28. | Last Sale 2\| Jan. 1. Week Ending Nov. 28. =a,| Noo, 28. Lasi Sale Jan. 1. 
Bt Ask| Low High| No.'|\Low A toh) | [ilinvis Central (Conciuded)— Bw 4at| Low Hioh| No\\low Higr 

Chic St P M & O cons 68__.1930|3 D) 105!g Sale |105 105! 3] 101% 106 Litchfield Div Ist gold 38.1951/3 J, 701, Sale | 7014 7014 2|| 697%, 72's 
Cons 6s reduced to 3s- SS 3D 23, ____| 923% Nov’24|----!]| 72g 92% Loutsv Div & Term g 3448 1953/5 3) 78!4 78%4' 78% Nov’24!---- 74% 801g 
Debenture 5e---.-......- 1930)m@ &| 97%, 98!2) 98 98%) 20] 9312 99 Omaha Div ist goid 38__.1951/F A| 7053 721l2' 7034 Nov'24|_---|] 68% 72 

Chic T H & Se East . 58_.196°|' | 787% Sale | 78% 80's] 62) 76% 82 || St Louis Div & Term g 3s-1951|J 3| 70% 71 | 81 Oct’24|----|| 7Olg 81 
Ine gu 5s... ---..- ec 1 1960/M S| 6312 Sale | 6212 6414 110}} 5712 64'4 Gold 3%$s..-...-...--1951/3 3| 7912 81%! 81  Oct'24].--.-|| 75%g 82s 

Chic Un Sta'n Ist gu ue A.1963/53 Ji 92 Sale | 91%, 92 32\| B¥ag 94 Springfield Div Ist g3448-1951/3 J) 78!2 82 | 82 July'24|.--.|| 75 82 
ist 5e Series B_......... 1963]; 4] 101l2 Sale |1003%, 101!2} 65] 97 102%'| Western Lines let g 48---1951/F A| 8653 Sale | 865s 87 4|| 83% 87s 
‘et 6368 S-riee C_.__..-.1963]J §| 117 Sale |116%, 117 20|| 11453 118'4 Reutstered............ O51\F Aj _... _.._.| 85 May'24]_-.-]| 85 85 

Chic & West Ind gen g 68_.¢€1932].y M| 10514 ____|105'2 Nov'24|----|] 104% 105'2||[nd Il! & Iowa ist g 48. _--- 1950/7 3] S88ig ____| 882 Nov’24|____|] 83% 88l¢ 
Consol 50-year 48....._.- 1952|3 3) 77!2 Sale | 77 7712] +41 7ilg 78's|}ind Untun Ry 58 A_.-..---- 1965/3 J| 10014 Sale |100%, 100% 96 «#101 
iS-year s f 744s__.._._-- 1935|M §| 103% Sale [10312 103%} 1O}] LOlig 104%8)|Int & Great Nor adjust 68_.1952|J 3} 100 Sale | 65 661s] 335|] 401g 667%, 

Oboe Okla & Guif cons 56. _.1952|m NI 997g 101 |100 Nov’24/----]]| 94 1004 ist mortgage 6s certificates1952/J 3} 65', Sale |100 10014} 85|| 90% 10212 

Oin H & D 2d gold 4448__..1937|5 3] 9312 ..--| 94 94 2}| 881g v4!'2|/lowa Central Ist gold 58_.--1938]3 D| 5733 Sale | 5612 58 50]| 56'g 70 

CIStL&C ist g 4s____-_- 1936/Q F] 9153 92%] 91 Sept’24}.-- 8253 91 Refunding gold is. ..--- 19511M S| 22 Sale| 21 22 41|} 15lg 26 

i oe a 1936/Q F| 86%, ____| 9l!2 Sept’24)---- 9itg 91'2!| James Frank & Clear Ist 48_1954]3 D]| 84% Sale | 87!s Nov’24]_--- 8ily 89 

Otm Leb & Nor gu 4s g____- 1942;|M N| 86% 89 | 87 87 2}} 86 89's\|\Ka a &G kt ist gu g 58.---1938/5 J} 9912 100 |100 Nov’24/_--- 1 

‘ in B & Cleons ist g 5s._.--1928)9 Jj] 99%; -...]100!g Oct’24)---- 98% 100's||Kan & M ist gu g 4s._.--- 1990/4 O| 80lg 82 | 803g Nov’24!___- 77% 8% 

* teve Cin Ch & St L gen 48.1993) DB} 834 Sale | 83%4 8314] 30]] 7S 84 ff “> =e 1927/3 3} 100 Sale |100 100 6|| 95 101 
20-year deb 44s__...__- 1931)/3 J| 967% 9712] 967%. 9733) 27 82% 98'2||K C FtS & M cona g 63__-_-i928/M N 103tg 10312 103!g 103! 3]| 10012 104 
General 5s Series B_-_-_--.- 993}3 Dj} ---- 10212]/1031, Oct'’24!-- 9753 104'4/|K C Ft S & M Ry ref g 46-_1936/A O| 82 Sale | 82 827s! 300!] 7312 827% 
Ref & impt 6s Series A_..1929}J 3) 103!g 10314/103 10314] 28]| 10012 04 [1K C&M R&B Ist gu 58_.1929/A O] 99's 10) | O8lg 98! 1 04. 98l2 

6s series C ........--- 1941}5 Jj 10512 106 |106 106 5|| 1013g LO7'4|| Kansas City Sou Ist gold 38-1950|A O| 71 Sale; 71 7133) 2411 67 717% 

SUE Do ncpcccescce 1963)J J] 9534 Sale | 951, 957g! 134]| 94  96'2)| Ref & impt 5s..._....Apri95u|J J| 88% Sale | 8833 89 32|| 86 91 
Cairo Div ist gold 4s_.__..1939)3 Jj} 90% Sale | 90% 9934 1 86', 91 || Kansas City Term ist 4s. _1960\3 J| 84'2 85 | 84 85 45 85% 
Cia W & M Div ist g4s__1991/J 3} 80 Sale | 79% 80 2); 77 89'8)|\Kentucky Central gold 43..1987|J 3} 84% Sale | 84% 84%| 51) 82 86% 
St L Div Ist colltrgg4s_.1990|MN| 83, 84 | 8314 834] 4]| 78tg 85 || Keok & Des Moines ist 58 .1923)A 0} 89 Sale! 86 Nov’24----|| 60l2 86 
Spr & Col Div Ist g 48__..1940|M §| 88 Sale | 88 88's 2|| 85lg 88's)| Knoxv & Ohio Ist 2 68 “1925/5 8] 100% 101's 100', 100%} 16]| 19914 Ol 
W W Val Div Ist g 49_...1940/J 3] --.. ----] 767s Aug'24 --- 86 87 ||Lake Eric & West ist g 58--1937|53 J] 99% 10012 997 10075 1}]| 9353 tol 
CC &I gen cons g 6s___.-1934)3 J| 107% Sale [1077g 107%! 1)) 1 100'ei| 30 guild Se..........-... 1941/3 3] 9414 Sale | 9414 9414 ll} 87 997% 

Ciev Lor & W con Ist g 58_.1933/A OQ] 1005s ____|101l2 Nov’24 -- 97% 191'2'| Lake ieee old (ini 1997/3 D} 79 Sale| 79 791g! 24 8ul2 

! & Mar lat gu g 44468_---_- 1935|M Ni} 96 -...| 96 Aug’24 -- 84%, 96% hip le I 1997|3 D| 76% 78l2 78!g Nov’24---.|| 75 78% 
jeve & Mahon Vall g 56._.1938)3 J| 987% -..-| 98!2 Nov’24 ---- 95 v9 Dehenture gold 48......- 19281M $| 98 Sale | 977s 98\4 14 94%3 99 

Ul & P gen gu 4442 Ser A___.1942|5 J| 9712 _...| 91 Mar’24---.]} 91 91 ae 2 Set al ontenenan sess MN} 9553 Sale | 955 96 73|| 92% 97 
_ | SS ySREgEeS 1942/A QO} 9753 _...| 8412 Aug’24 ----|| 84'2g 04% ap rage LM N| 91% __._| 95%4 July’ a _...|| @1%, 95% 
Gee Sige. ........... 1950|F A] 84 85!4] 8312 Oct’24----|| 83'2 84's||Leh var N Y Ist gu ¢ Siar 10803 5} 96 Sale| 96 96 92% 97 

‘eve Shor Line Ist gu 4448_1961/A O' 961g Sale | 96! 97 13] 90'g 97% (a Oa ace a ME 940|5 3' 91% ____| 947, moves _...|' @1lg 947% 

Cleve Union Term 5}48___.1972/A O, 105% Sale [105% 1065s 50) 102% 108 | Lebigh Val (Pa) cous g 48.2003 MN 89!l2 Sale | 8) $934 6|; 76% 8% 
ist sf 5eSer B .._....-- 1973|A O} 99%, Sale | 9912 100 34) Q5lg WWi's!] General «one 4s 203M N 87%, 89% 89le 9) 41\} 85% 91% 

Coal River Ry let gu 48_._.1945)3 D} 83 $344] 841g Nov’24 ---_- 8u 84!2|| Lehigh Vall RR gen 5s series.2003 MN 99's Sale | 991g 993g 45 9914 07% 

Ovsiorado & South Ist 4 49._.1929/F A| 967g 9712] 965, 97 8}, 92% O'2l\iuen + erm tty ist gun o8 Lv4ijA O 101s 103 [101 1017s' 3)] 19% 103 
Refunding & exten 4548_.1935|M N| 90%, Sale | 9012 9114 88]} B0Ig O1'e Registered ..... . -...-1941)/A O 99%3 mei 993g Nov’24 --_-|} 99% 991g 

Ool & H V Ist ext g 4a_____- sone A QO} 871lg _---]| 8713 Nov'24 ---- Siig 87's |Leh & N Y ist guar gold 48 .1945|M S 844 186 Oct’24--._|| 82% 86 

Col & Tol Ist ext 4s__.__.-- 55|\F Al 84 90 | 86 Nov’24--_-]| 81% 86 ||Lex & East ist 50-yr 5s gu -ioee AO 104 104% 104 104!g° 12|] 99 10513 

Oaba RR Ist 50-vear 6s @---1982 J J] 841g 8412] 84 85 18]; 81% 85 || Little Miami 48.......---- 2MWN 82% __.. 8lle July’24 --.-|] S8llg Siig 
ET FE ssn acuuinn «anti RAIS Dj} 102 Sale |100%, 102 16] 100'2 193 || Long Dock consol g os 77 "Tien AO 107l2 ___. 108 Nov’24 -.--|] 1 108 

Cuba Northern Ry Ist ‘e.221966 J 3 712 88!2) 88 88 2|| 874 89'2 | Long {sld ist con gold 53 _h1931/Q J| 99's ._.. 100 109 2|| 97's LOOlg 

Vay & Micu ist cune 48...145i1)3 4] 97 98s] 97 Oct’'24--_-|| 9212 97 ist consol gold 4s... ---- h19Z11Q J| 92% _..- 1001g tgug’24----|] 931g 10012 

Del & Hudson ist & ref 4g__.10423)M1 N| 90%3 Sale | 90 903g 33]| 8353 91'4|| General gold 4s_.....-.--- 1938|3 D| 8814 _.__| 88'4 Nov’24 --..]| 84% 88% 
80-year conv 58........-- 1935}4 ©} 100!g Sale |100 10014 96]} 923 100%\| Gold 46..........---- -1932|3 D} 88's ___-| 89 July’24 --_- 83 89 
SE Ge, «scaseocscess 1937|\M N} 1Ol!g Sale [101'g 101% 35 971g 102 Unified gold i ctl. 949M S| 827%, 8453 8212 Nov’24 --.- 79 8453 
10-year secured 76_._.__- 1930/5 D] 108% Sale |108 10834 9}} L061, 110 Debenture guild 58. ....-- 1934/5 D| 95l2 97 | 96 Nov’24-...|| 91% 96 

RR & Bdge ist gu 49 g__.1936|/F Aj} 92% -...| 92 June’24 --_- 92 92 20-year p 1 deb 58_.-...1937 M N| 89 89% 8853 88°s| 1 84 90 

Den & R Gr—Ist gene 6 <8..2508 3 J| 83 Sale | 82%, 83 62||} 67% 83 Guar refuading guld 48...1949 M S| 82\4 Sale , 824 8212) 411 79 86 
Consol gold 4%s_......- 1936/3 J| 85 87 | 87 Nov’'24--_-.]| 72lg 87 Nor Sh B Iet con g gu 58 41932 Q J} 987%, 100 | 99’ Nov’ 24'.___|| 9414 100 
improvement gold 58....1928|3 D| 95's Sale | 95 951g _69]| 79'2 957s |Louisiana & Ark Lat g 58. -1927M $ 997% 109 | 99% 100 15|| @5lg 101% 
let & refunding 56__...-. LO55|F Al 5 Sale | 52!4 5612 249 34', 56'2 |Lou & Jeff Bdge Cogug is .1945™ 8 8412 84l2 Nov’24'--_. 7912 95 

fo Registered___.- _...| ---- ----| 46l2 Nov’24 --__|] 44% 46!2 |Loutsville & Nasbville 58-..1937 M N| 102t2 1934 105% Nov’24 .-..|| 1007 1046's 

Varmers L&Tr rets Aug ‘55.|_..-| 55i2 Sale | 51'4 5614 450]) 34% 535%] Unified gold 49......-.-.- 1940'J 3} 931g Sale 93!2| 46|| 89 O41, 

Bankers Tr ctfs of dep__.-- oie 5512 Sale | 5134 56%, 433]) B4lg 53% Raegistereé .......--.-- 940\J 3) 8753 pad b 31% July’24).-..|] 891g 91% 
do Stamped... .-....- ..-| 5434 Sale | 50 54%, 28]) 33 544] Collateral trust ae 68. .1031/MM} 101 1)2 102 Nov’24/---- 103 

am Ex Na: Bk Feb "22 etfs |_...| .._-. -.-.| 52 54 | : 37 «= 54 |) L0-vear secured 79 - 1939)M N/ 108 Sale 107% 108 16]| 105% 18% 
do Aug 1922 ctfa.....__- ----| ---- ----| 4714 Nov’24 --..|| 348 47'4] 1st refund 5% Sores A..2003'& O| 10512 196 105% 106!2| 22/| 104% 108 

Ves M & Ft D Ist gu 46__..19345)3 J| 40 Sale | 39% 40 | Si] 37lg 474) Ist & ref 53Se les B...... 2003 A O} 102t2 Sale 102!g 10212] 23]] 971g t.05le 

Det & Mack—Ist lien g 48..1995|)3 D| 74 ----| 73 Oct'24--..|} 60 73 ist & ref 444s Series C -..2003 A O} 92% Sale 92!2 9234! 31i| O21g 93% 
|S ag ete 199513 D| 67 697%] 67!2 Nov’24--..|| 60 70 NO & M Ist gold 6s... tysulS S| 1044 -... 104 Nov’24].--_]] Big 15 

Oet Riv Tun 4%s._-_-- .---19061|}@8 N| 91%, 93 | 91%, 93 | 281)| S87lzg 93'2 ene... ohn scene 1930/3 J] 103% __._ 104 104 102 104 

Dal Missabe & Nor gen 58..1941|/3 J] 10153 ___.]101!2 Nov’24 --_- 101% | Paducah & Mem Div 48..1946:F A] 88l2 89% 9)lg Oct’24]....|] 851g 9U% 

Dal & Iron Range ist 5e__..1937|A ©} 101 Sale {101 1014 6} OR 113g] gt Louis Div 2d gold 38-.1989 M S| 63 64% 62% Nov’24|..-.|| 60 64 

Ual Sou Shore & Atig 5e_..1937\3 J| 85 Sale| 85 86!4 8| 76 834] L&N&M&EM Ist e448 1945/M $| 937% 93 Nov’24/__._'| 93 95% 

@ Minn Nor Div ist g 4e___.1045|4 ©] 87!2 ___- oes June’24 --..|) B4lz 89's] L& VN South joint M 46 .19523 J] 80l2 83l2 82% 83 79 #86985 

@ Tenn reorg ten g 5e____-- 1935|M S|} 99 ____ Nov’24 --. 90!2 LuU4 Registered. .. . . - hi952iQ J] 76t2 _... 77 Jan’24|--..|| 77 77 

ET Va & Ga Div g 58.___-- 1930|J 3] 997% 101 100 100 1] 98%, 100 | Louisv Cin & Lax gold 4448_1921;/M NW] Q98ig _... 9914 Nov'24|.-.-|] 96 99% 
None lét gold 5e__.... ._- 956|M NW} 1005s Sale |1005, 100%, 3,| 97% 101% |Manon Coat RR ist 5s --1954/3 »| 101 -.-. 101 Nov’24]--..|] 9% 101 

ig'n Joliet & Fast tet g 56__.1941/M%| 101lg ____|100%, Nov’24'--__'| 97tg 19%) Manila RR(Southern Lines) 1939 M N| 62% Sale , 6212 627s} 10] 65 63 

E) Pass & 8 W Ist 58.._.-.. 1965,A O| 9912 Sale | 9912 99le 5} 98 1005s | Manitoba Colonization 58.--1934)3 D) 98 99 | 98 Nov’24/.... 9612 99 

érie lst consol guid 78 ext_._194u|M $| 108!g 1087g/109 109 3] 104% iu¥'2||ManGB& N W ist 34s---1941/3 J} 82 84 | 822 July’24)--.- 8253 
let cons g 4s prior_.._...- 1996|3 J| 7014 Sale | 70! 71 28, 61% 74%§|| Michigan Central 5e---.- .-1931\M S| 100% __._' 98l2 Nov’24|----|] 98 1U0% 

| ere 1996)3 J} -... ----] 68 Sept’24'- 61 69 i 1931\Q M] 99% _... 88 Apr’24].___!| 88 98 

let court gen lien ¢ 48. _ 1996 3 Ji 6212 Sale | 6212 6314) 216 53'g 66 We ne see econ om nn  ) ie Gehy ~*~ 96! 1'| 86% 90 
lca inal b|S Jj --.. _.--| 58% Nov'24,--..| 53 59 Registered _......----1940/3 J] 8714 _.__ 86t2 S2pt’24]..__l] 77!g 8612 
Penn coy trust gold 4s_ "1951 F Al 9412 Sale | 9414 9410 7] S889 95%'| JL &S ist gold 3%s___-- 1951/M $]| 77% _.-. 77!g Apr’24|.-..'| 77!g 93% 

60-year conv 48 Ser A..1868 AO} 64 Sale| 64 6412} 33] 54% 66:2// Ist gold 3%8__..-....--- 1952,MN| 79l2 82% 8) 8) 2] 77% 84 
do Series B-.-..--- 53)A O} 64!l2 Sale | 64 64!2| 15] 64lg 69'2|| 20-vear debenture 4s... .- 1929/|A O] 96 95l2 97 Nov’24|----|] 924 98% 
Gen conv 4s Series 721963 AO} 7ll2 Sale | 71'4 oats - 59% 77 ||Mid of N J ist ext 5s. ...-.- 1940|A O| 89l4 94 89%, S2pt’24/.-__!| 8712 89% 
arte & Jersey ists f 6s____- 1955|J 3] 101l2 Sale {10112 10212 8913 104 ||Milw LS & West imp g 58._1929/F Al 100% 101 10014 Nov’24|.--.'| 9912 101'%4 

Erle & Pitts gu g 34s B_...1940|/J 3) 84 ; 841g Oct’24 - 82 85 Ashland Div ist g 68-...- 1925, 8] 100lg ___. 10)!g Nov’24/_--._'| 100!g 100% 
|. illite lie 940\3 3} 84 _...] 84 Oct’'24--__]| 83 S54 ||Milw & Nor tat ext 4%8....1931/3 D] 835g 92'4 O91l2 Nov’24/---- <“oy 922 

Via Cent & Pen ist ext g 58- sone 3 J} 100) ____| 99%, 100 : 97%, 100 Cons extended 4'4s-_-.... 1934/3 Di] 81% 9) 8) 85 2) 85 9921, 
Consol gold 5e.......---- 943|3 || 9914 Sale | 961g 100 13] 93% 100 ||/Mil Spar & N W ist gu 48..1947/M S| 86 87 867% Nov’24].-_- z 88 

Florida E Coast ist 449__ “jo 3 Di 93 94 | 94 94 10| 87% 95 ||Milw & SL ist gu 3%s..--1941|J J] 8)%% _ 8612 May’24)--..| 82 861g 
lst & ref 58 Ser A temp_..1974 MS} 96 Sale| 96 96 26 96 96'2 |Minn & St Louis lst 7a... -- 1927}3 Dj} 101 101% 101% =: 10 1% 1] 100 1093 

Ponda J & Glov 4448_......1¥5Z2|M ®| 6612 Sale | 65 6612} 16] 63 70 || {ist vonsol gold 38 - .....1934|M | 55l2 Sale 55 5612} 16] 51 681g 

Fort St U D Co let g 448__1941)3 J| 883 ____| 88l2 88l2 5 82% 8512 ist & refunding gold te-.-1949 M Si 22% Sale 25% 227s) 85 131g 23i2 

Ft W & DenC Ist g 5%s__-1961|/5 DO} 104% _ 10414 Oct’24!____ | 100% LOS=s|| Ref & ext 50-yr 58 Ser A-.1962/Q Fl] 17l2 20 171!2 Nov’24!---- 13ig 21 

Wt Worth & Rio Gr ist g 4#..1928)J 4) 9412 Sale | 9412 9412 4| S41 94%/IMStP&SS Mecong4einutgu’ssiJ 4] 86 Sale 8ile 85 361 86 90 

Frem Elk & Mo V Ist 68.__.1933)A ©] 108 -___'1 Oct'24| _ - 105% L07'2|| ist cons ie --.. --- -193%]J 3] 9853 Sale 985 98%3| 12] 9734 103% 

GH&SAMEP Iet 5a....1931'M N| 100!g ____ 1001s Nov'24| 2] 95!2 1905,')  ta-vear ool tenet Alggs _._1931'M $| 1015 Sale 1O1', 1015s| 54] 101 103% 
#1 exten Saguar _._._ __.1931,J 4] 9912100 ,100!2 10012] 10] 96% 100!2| ist & ref 6s Series A....-- 19463 8} lu1 102 101 Nov’24/--._,| 97% 1021, 

@alv Hous & Hend Ist 5s...1933|A ©] 92t2 9312) 9212 9212] 1] 89!8 934) 25-yeur 548------------ 1949. M S| 857% Sale | 85% 86 9} 83 87 

Geaesee River Ist af 693__..1957|J 3] 99%, 101 |100 100 3) 89 1Wldg ist Culeaguy Vermette -iv4i]/MiM] 92l, 94 | G2te 92'2 1}] 9 lg 10153 

Ge & Ala Ry Ist con 58__..01945|J J) 94 9512) 95% 96 1| S22 96 |MSSM4A ietg4sintgu..1926)\3 $3) 99%, 99%' 935g Nov’24/--__|]| 96%, 9% 

Ga Car & No Ist gu g 5e__..1929|J 3] 981!2 100 | 9912 Nov’24!--_. 931g 100 || Mississippi Central ist 5a 1949/3 8) 92 _...| 92 Nov’24)--_- 88 92 

@s Midland ist 36______..- 1946|A O| 5912 67le 65 Nov’24-...| 60% 67 ||Mo Kan & Tex—Ist gold 48.1990|/3 Dj] 82's Sale | 82 8212] 73]] 7o%ge 3d% 

Gila VG &N ist gug 5e__..1924\M N| 99% ___.|100 Oct’24 - 98'2 L00'g |Mo-K-T RR—Pr ! 53 Ser A.1962/3 J| 85% Sale | 86'4 87 | 189|| 78% 87% 

Gov & Oswegatch 5s__.__..1942|/3 D} 9914 _.__| 98% Feb'24|..__| 98 95%] 40 year 4s Series B..___- 1962|3 J) 72'4 Sale! 71 73 24|| 65 74 

Gr KR & Lex Ist gue 4%4s__.1941/J J} 9412 95%) 9412 Nov’24/-_- 90% 95 || 0-year 6s series C . ~ .1932]3 J] 101l2 Sale |101'!2 102 12|} 945_ IMvlg 

Grand Trunk of Can deb 78.1940|A ©] 116%, Sale |116!2 116%) 66] 110% 117'4'| Cum adjust 53 Ser A Jan_1967|A O} 7514 Sale | 74! 7512|1583!| 61%, 75l2 
1S-yearsf6s. . _.______1936|M $| 10712 Sale |10712 1075s] 72 | '92tg 1077s |Missouri Pacific (reorg Co) 

reat Nor gen 7s Series A_-1936/J 4] 10953 Sale 109%, 10934] 77,| 1U6 Liussi] ist & retuoding 53 Ser A .1965|F A} 8412 Sale | 84 85 | 124!] 75lg 85% 
lat & ref 42 Geries A___19H1|3 J) 9214 Sale | Olle 9214) 32 83 92% lst & refunding 53 Ser C_.1926)F Al] LOUle Sale [10012 10012) 70 944 10012 
General 5\e Series B_...1952/3 J] 100%g Sale ]1001, 100%) 89] 96's 101% lst & refunding 6s Ser D__1449/F A} 99!l2 Sale | 98% 99%4| 143|] 87% 100 

Genera! 5s Series C_.-_--- tie i J| 9334 Sale | 9314 9412] 55] 91l4 95%)| General ta 10°°|M Sl 641s Sale | 64 65 | 911/| 61 65 

(reer Bay & W «diet ctfe “A” Feb] 68l2 75 | 68!2 Oct'24|--._|| 59% 7” ||Mo Pace 3d 7s ext at 4%__.19388 MN] 84% __._| 8433 Nov’24]--__ B0% 355 
Debentures ctfs '‘B’*_ Fet| 117% Sale | 117% 12's} 13 7 1312 | Muv & Bir prior tieu gas. .ivar|J 3) 97 __--| 98's Oct'24)---- 92% Q8ig 

Guif & @I Ist ref &t2@5e_.01952|) 3) 9412 95 | 95 Nov’24/--__|] 81 95 Mortgage gold 49... _.. 19a5|S 4] 7612 7714) 77 77 1|| 68 77% 

Aariem R & Pt Ches let 48_.1954)M N/ 805g 827%) 83 83 5|| 73! &4'2)|Mobile & “ohio new gold 68__1927|J OD} 103!g Sale 103!g 103g 1|| 102% 104% 

Hocking Va) ist cons g 44%48.1999|J J} 88 Sale | 877% 887s} 83]| 83% 90%!| Ist extended guid 68_...41927/Q J] ____ 10212 1025s Sopt’24)--_-]] 1003, 102% 
Registered _ - _...---199¢|J J] 83% 90 | 83 May’24/--._|| 83 84 General guid 48.._....-- 193x|M S| 84 .._..; 84 Nov’24]..._|| 74 84% 

GH &TC iste ie 58 tut a iss; J 3} 100 ___-_}100 100 2}| 97 tOWlg Muatgomery Viv let g 56_1947|F A\ 98 982 98 98 1 92 9814 

Houston Belt & Term Ist 58_1937|/J J} _... 96 | 96 96 31] 96% 97 8t Louis Div 5e.....-.-- 1927|J O] 99% 100! 100 100 3I| 95l4 100% 

House E & W T ist g 5e___-- 1933|M N| 9953 99%, Aug’24|-.__|| 95'¢ 99% ]|Mob & Ohto coll tr g 4a__._1935|M $} _.._ _.__| 815s 82's} 13|| 76 85 
let guar 5s red________-_- 1932|M N| 995, Sale | 995, 9958, 1}| 99% 1uO0 ||Monh & Mal Ist gu g 4s___-- 1991|M $] 84l2 __-.| 8414 Oct’24'..__)| 801g 85%: 

Sousatonic Ry cons g 58__..1937|M | 9314 943; Nov'24|--__|| S#e 95 |/MontC ist gu g 68._-_.--- 1937|J 8] 110%4 _...'110 July’24'____|| LOR, 1103, 

af & Manhat 5a Series A__1957|F 4| 8714 Sale | 8635 8712} 137], 80% 88 ist gun¢ gotd ve_._..._.- 1937|5 3] 100% . 10034 Sept’24!___ 9914 101 
4Atust income §3____.._.1957}A O| 6612 Sale | 6612 67 | 229 58% 68'2 'M e@ & iat gu 348... ~.-Zuvu|J O} 7614 Sale | 7614 77 17'| 76% 80 

IMinois Central let gold 48_.1951}3 J] 8914 ____| 93 Nov'24|--- 88 93 ||Nashv Chatt & St L isi 66_-.1928)/A O} 100g LO1', 10012 = 10012 1 997%, 102 
Megistered.............. isi id J}... 92 | 89 July'24)-- 89 8 89 IIN & S ist gu g 5a... ._1937'F A, 100%, _---; 99 Apr’24-....|] 99 99 
$06 eres BMG... .. 2... coon 5113 J] 81 8212) 8214 Nov’24]_-__ 78 83'4||Nat Ry f Mex priiené%s 1957/5 §| ... _- Bie” ee Pl cy 
Extended Ist gold 3602771981 A Ol 80% __._| 81 Oct’24)/--- 7734 BAl2 July 1914 coupon on..-..--.}. a ee | 15%, July’24 _.__|} 15% 37 

tered _ enone -1951JA ©} __-. 82 | 8012 June’24/--- 80i2g 80!2 July 1914 coupon off....-- oe Sees ie RR ee 
lst gold 38 sterling _ --1951|™4 £] 5912 72 | 61 June’24/--__|} 60 61 Guaranteed 70-year ef 48.1977/A @ ..._ ----! 27!g July’23 -...|] ---. ---- 
Oollateral trust gold 48_..1952 &] 853%, 871g 85le 86 4 83 894g April 1914 coupon on..-..-- sen eid onnt a Me Ee omen 18 18 
(st refunding 4s__.. _...1955|MN{ 89ls Sale | 8875 892g} 101]| S84!2 One Apri) 1914 coupon off..---- onal --- ----| 24 Dec'23 -..-)] -..- ---- 
Purchased lines 3 }4s--.-- 195z/s 3] 7853 --.-| 80 80 15]| 75'2 81 || Nat RR Mex prior lien 4448.1926)3 J) ---- ----' 382 June’23 --_-|) ---. ~~. 
Collateral trust gold 48_..1953|M | 83%, Sale | 83%. 8334] 78|| 79% 86lg July 1914 coupon on_-.--.- et Pee MR te 
Refunding 5e8.....-..-.-.. 1955|M W/ 104 Sale 103!2 104!2] 20 99% 10512 July 1914 coupon off...--- —s eS ace A . Sas Bain <5 iy etl 
15-year secured gee 1934/3 J} 102 Sale 102 10212} 19]; LOU, 104 yy | eee 1951, A ° epee BPS bw gy 
15-year secured 6348 g__..1936/J J] 11012 1103, 11053 11034] 10)| IR 11212 April 1914 coupon on_-.-..-- iveze Joa, och ae Wee ac --| 36 
Cairo Bridge gold 48 ___.1950173 BD] 88ig 89 88ig Nov’24!.-..' 85 89 ' April 1914 enupon off__---- eee: le 10 22 

aDueJan. 6 Due Feb. ¢ Due June. Due July. 2 Due Sept. @Due Oct # Option sale. 





2514 New York Bond Record—Continued—Page 3 


Week's BONDS. 
Senve or ii Since N. Y.8TOCK EXCHANGE Range or 
Week Ending Nov. 28. Laat Sale. 
Low Hwh| No. |Pitts Cin a & St L (concl)— Low Hod 
667, May'23 ---- 925, Sept’24 
921g Oct'24'-.--- 8912 al 24 
78 Oct'24) eece ee yk 
83 Sept’24'---- 2 i 
85 851g) 16 94 Nov'24 
8llzg 8214): 997 100 - 
1017, Nov’24! ---- g -|10012 Sept'24 -|} 100 10012 
91 91%) 26) f Pitts McK & Y Ist gu 68....1932 Dee'23 “Il “S8% 100 
Olly 91% 2d guaranteed 6s 1934 Aug'24 : aoe .- 
98%, 9914 Pitts Sh & LE Ist g 58 Oct’24 7 2 aon 
937, Nov’24|--- lst consol gold 58 Feb'24 =. p44 sane 
-|100 Oct'24}---_- Pitts Y & Ash ist cons 56. ..1927 Nov'24 e rh 
1115g =. 111 212/10: d Providence Secur deb 4s-...1957 Nov'24 ‘ - 
83%, ‘ 801g 864s 19 Sept'24 5 
9014 9514 87% 
1001 __| 9! 9514 8714 
4 ee 8914 8314 
94 94 S8lg 
100% Oct’24 9843 
a Nov’24 744 
10014 Nov’24]-- 9% «#1 
915g 9% 2 Nov’'24!/_-- 
5 7 Nov’24}- -- 
S: srosk T ~ Rcd 
8312 Sale : 84 
72% Sale 72% 
8714 Sale 871s 
73 74 K 73 
85i¢ .... , Nov’24!-_- 


75le 76% 5le 76 : 
95 9712; 9: Oct’24/-_--.- 
oF -sA Mar’24}-. 
94 Sale O4 
995g Sale 997s 
92%, Sale 9234 
84 Sale 845g 
100 100%4/100 Nov’24|__- 
72\2 Sale | 717%, 7253 
86%, Sale | 8614 8712 
102 Sale |101% 1021, 
94 Sale | 935, 
847, Sale | 84%, 
76% Sale | 761 
Jose’ sae sell 
10012 10044 ‘a 971g 100% 
90%, _...| 8212 bes essm cec5c 
97% __- ; 9712 aoe 
100 101% 24} __ 98 031g 
Joi y ; Ollg ‘Ot 
Sale 3 76 
ane { ts 6914 7s 
Sale 23 77% «8712 
Sale y 78 «685 
Sale 5 73 
95 
109 
98le 
93l4 
89 
Sale 
8434 
1 








BONDS. Week's 
N.Y.8TOCK EXCHANGE 
Week Ending Nov. 28. 


Pert 
mterest 
Pertoa. 





1945 
J Junc RR guar ist 46____ 1986 
Sam tai eet & ino 6560 & 62 


346 Series A temp... ..1954 
Bdge gen gu 4}48___.1945 








ZOu.0oovuecnrmueZ 


eEErU>CUpeg=zes 
ainZZu.0uuOUZ>zor> 


761s 
Sept'24 
94 
921 
750 - 7 Rio Grande June ist gu 56. .1939 
Nov’24|___- Rie Grande Sou Ist gold éo.-1988 
76 uaranteed 
Nov’24}___- 2! Rio Grande Weat Ist gold 48. rye 
93 $ Mtge & coll trust 4s A__._194 
91le ‘ RIArk & Louis ogy ame 77° 
93%4| 3: 88 Rut-Canada Ist gu g 48 1 
102%} 2% Rutland Ist con g 44s 
9434, | 
9015 PF St Jos & Grand Is! g 4s 
Oct’24|__- 912||St Lawr & Adir Ist g 56 
May’24!-__- 96 2d gold 68 
9714 Sept’24}___- 96 St L & Cairo guar g 4s 
974 9714 : St LIr M &8 gen cong 58_.1931 
91lz 911s Unified & ref gold 4s 192 
78 <Aug’24'-- Riv & G Div ist g 4s 
.| 9812 Nov’24)---- St L M Bridge Ter gu g 58_..1930 
.}101 101 | 96 St L & San Fran (reorg co) 48 1950 
10212 Aug’24’ --- 19 
9914 9914 
99 994 ( 
9012 Nov'24 - 90 || Cum adjust Ser A =... 


554 St Ce be) pape 
GO i---- 
55 | 38 St La SF RR consg 48...1996 
60 Southw Div Ist g 58_...1947 
61 le ; St L Peo & N W Ist gu 58_.-1948 
55 ‘ St Louls Sou Ist gu g 48 1931 
87 ||8t L 8S W Ist g 4s bond ctfs__1989 
55% 36 2d g 4s income bond otis. 71989 
9712 '| Consol gold 48 
4 9614 ‘| 1st terminal & unif 
Apr’23}--- St Paul & K C Sh L ist 4448-1941 
2 Oct’24}--- St Paul E Gr Trunk 4}48-_-_.1947 
Nov’24 ¥ 48 St Paul Minn & Man o----ae 


54 | 
Oct'24]--- - || 6s reduced to gold 4}40..-1933 
681g 60 58% | Mont ext Ist gold 4s 
64 Nov’24j--- ||_ Pacific ext guar 1940 
85%, Oct'24 SA&A Pass ist gu g 48_._.1943 
81 Nov’24 Santa Fe Pres & Phen 5s8--..1942 
991, Sept’24 San Fran Term! lst 4s 1950 
6553 6612 2 |\Sav Fla & West 66 
567, Sept'24 5 
56le 58 8 
9312 9312 Seaboard Air 
57\2 5812 Gold 4s stamped 
881g 8853 88 8853 | Adjustment 5s 
74\g 76 48 1959 
.| 9514 Nov’24 89 5%!|| 1st & cons 68 Series A___.1945 
10714, Nov’24 Seaboard & Roan ist 58....1926 
10712 Oct'24 a $7 + 19 
10712 Sept’24 Gen co 
8834 893g So Pac Col! 45 (Ce (Cent awe col) k1949 
89 Sept’24 20-year conv 4s ro 
89 9014 8 
12412 12714 So Pac of Cal—Gu g 5a 
915 9153 7614 9212 |So Pac Coast ist gu 46 g_...1937 
884 88%) 8 ||\So Pac RR Ist ref 4s 1955 
8414 851g 80 Southern—Ist cons g 58... “lope 
84 Nov’24 Develop & gen 4s Ser A_..1956 
60!3 60%, 19 
59%, Nov’24 
8612 8812 
10643 1071, 
96 9612) 90%, So Car & Ga Ist ext 5348____1929 
9612 9653 Spokane Internat Ist g 56_..1955 
9914 Mar’24 Sunbury & Le 1936 
---| 8444 Jan’23 Superior Short L Ist 58 ¢__.¢€1930 
10914 Nov’24 09% |Term Assn of St L 1st g 4340-1980 
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927 
937 
937 
940 
943 


o 
Ss 
SPAM ZVI SH ye rece aqyye ES F-FZ> CA“ SSK SE“ > FF=P> FFP aaa FZ— HH a*> “PHS hea “s | raroren 
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10513 
Site 861 
921g 10012 
971g 1015, 
101 103 
8712 101% 

9053 








95l2 3 
10014! 
8314 

Oct’24 ____ 


91'4 Aug’24 lst cons gold 56 : 
991g 3 
4 


100 June'’24 00 Gen refund sf g 4s 
Tex & N O con goid 5s 
73 Nov'24 Texas & Pac Ist gold 5s 
89le Apr’24 2d gold income 58 
100 100 La Div B L Ist g 58 
98% ____| 98%, Nov’24 Tol & Ohio Cent Ist gu 56_..1935 
101 10114'101!g Nov’24 Western Div Ist g 58 
885g 88% S8l2 88lo} 7 1935 
1041g 10512 10512 Nov’24|--- Toledo Peoria & West 4s___.1917 
10514 10512 10514 10514) | * Tol St L & W pr lien g 3 4s__1925 
9612 97 | 96% 96% 
82%, Sale | 82! 8234 


80 Nov'24 . les 
9014 90le| « Tor Ham & Buff Ist g 4s. “piose 
981g 9814 || Ulster & Del Ist cons g 58. _.1928 
937, Sept’ 24|-- é lst refunding g 4s 
8014 81 : : Union Pacific Ist g 4s 
9234 2} +: 212 93: 20-year conv 48 
8914 ¢ ‘ lst & refunding 4s 
97 ¢ ist lien & ref 5s 92008 
925g ' - 10-year perm secured 68__1928 
92%, 24} --- ‘ U N J RR & Can gen 4s8____1944 
Olly "24! - -- § Utab & Nor gold 5s 19: 
9812 ¢ 90 lat extended 4s 
9253 y 
102! : 1957 
10844 é Vera Cruz & P Ist gu 4}48___1934 
109 : July 1914 coupon on 


1926 
8553 Sept’24 > Virginia Mid Series E 58__..1926 
831g Nov’24!-_ 83 44 General 58 1936 
851g Sept’24' -_- ‘ Va & Southw’n Ist .ee 56. ..2003 
8312 -Oct’24!__ -- 3. lst cons 50-year 5a 58 
95 95 | 11 Virginian Ist 58 Series A... .1962 
86 Nov’24 w 1939 
80 193 


Cen POmee Zen OOOun ue ZODUOPE MOP OO ZOOO mee Cee ru Su Ze Ouur 
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SEECESESESESSESS CS AESSEERCESSERSSESEC SESSA TESS SEER S EI CRECCocrS cee ESE SSeeeees Se 


Nov’24 ___. 
98%, 
Nov’24'.._. 
be db al 
| 3 
Nov" 4 ‘ciel 
Nov’24'___. 
Nov'24!/_._- 
July’24 ____ 1g 
Feb’24'___- 95lg Ha 
Mar’23}___- 
Oct’24)___- “8lig B63, 
9412; 10]] 93 O72 
Nov’24;____ y 
O24 
99 
85le 
105 
10412 
Sept’24!_ 
Nov’24!__ 
Aug’24'____ 
Oct’24).... 
Oct’24}_._. 
Oct’24}___- 
7. 24) _- = 
Nov’24)___. 
1001, 4 
10014 1 
Oct'24}____ 
Nov’24/____ 76'\4 88l, 
957%! 177|| 92%, 97% 
101 6}; 9612 10112 
9514} 7Il #7 981g 
Nov’24 ____ an "9 
Nov’24 __ 97 100% 
Nov’24 ___. 72'2 844 
737 Nov’24 ____ 6754 73% 
aides Nov’'24 ___. 77%, 85 


Bec pere SS CEDUCULDDDOP MH EUP>>™ 


refund 4s 192 
Oregon-Wash Ist & ref 48___1961 


Pacific Coast Co Ist g 58__..1946 
we ped a4 lst S56 @...2s 


g 1938 

Paducah & Ille ist « f 446__1955 
Peris-Lyons-Med RR 68... _ 1958 
Sink fund external 7s w 1.1958 
RR s f 7s....1954 

1942 











~_ 
Rpaccgegsoupeugcupeuupae 


te oe 
SESSESSEEREREES Pires | tit we 





ennsylvania 
Guar 3 8 coll trust reg A_1937 
Guar 3 48 coll trust Ser B_1941 





OVZOCO>wH POOUrPZZZowmoree PD «buen OOwme 21 Ou 


79 791g 
3614 367s : 1st lien 50-yr | g@ term 48_..1954 
9634 9712 Det & Ch ext Ist g 58___.1941 
81izg 8212 Des Moines Div Ist g o.. 


3 


ZOOu Zur’ 








92 Nov’24 
42 4212' 23 Tol & Ch Div g 48 
997, Nov’24!____| Warren Ist ref gu g 3}4s8___.2000|F ____| 773% Oct’24 _- 7733 7733 
| 9633 96% 2 965 ‘wom Cont 1st gold 40 1948 88l2 8612 Aug’24____|| 78ig 8612 
1 2 9412 Aug’24 ____|| 88 oai3|\W ash Term 2l2 83 | 8212 Aug’24_.___|| 8g 89 

1945'M Ni 8912 ____'| 83 Oct’24 ____ 1st aomae -1945/F A .---' 74 July’'24____!! 73% 88, 


@ Due Apr. ¢Due May. g DueJune. ADue July. k Due dug. o Due Oct. yp Due Dec. s Option sale 
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0 v, «nae : 
EXCHAN Price 
_ _Werk Ending Nov, oe 3} Friday deen sj Benge 
- Sa| Nov. 28. | Last Since BONDS. Sy 
Sale. J N. Y¥.STOCK EXCHA = * Price il 
~ Min W & NW lst pee a an. 1. Week Ending Nov INGE | ¥ Friday _ Ronee 
wane wrriand lst 6 Cas. 1053] O| 64 Oo%| 9512 Nov'24| \|Low High +28. | SA] Now. 28. ei 
(&Pa mae: Oo 1 Nov’24!--_-| lan.1 
Gen ¢-'d 48_ Ist g 68_...1937|5 J oe Sale | 64 6434 85! = *. East Cuba Sug 15-yref , Bw Ask Low 
Genes “es than ka Oo 2 Sale | 9912 991 1 2||Ed El [il Bkn 1 & 7348 °37|M 3) 1051 Bu) No.\|\Low Hips 
Ist Ser A 5s___ 1946 3 8214 Sale | 8214 821; 1) - 101% Ed Elec Il! ist ot con 5 <0. 20 5 3| oon - 1061, 94|| 10212 111 
wines aa Sale 911 1g\|Elk Horn ----1995|5 J ‘ am, oedd 
7 aMGe a a eee 102"| 13 con oe + Gas & Fuel 7348._.21937 -s opis 0973 aie ee oss 1011s 
heeliu« & LE lstehe -2361\/3 J Sale 4 83 18! t Gas Ligh ---- Ni 97 2 Oct’24 ___.|} 96 99 
weve oe eer acumtt Ol te” werliee hae S| Tet 8s, |\Pederat ight @ Trac @a.---touaim 8} 50 aoe ae ai Be, 
» & impt gold 5s 100 100%/)100 24|____|] 98% 100%4||\ederated Metals s f 7 tic, Sale | 881 is 
tefuo ting 444 __.1930|F Al 97 10012 100 | S| 98 Weduraied Wishais of 7a. 953 i. cies aie ae 98 
BR 1 eomeel Series A..1966|M $| 68 0012) 9612 Nove24 94 100%||Fisk Rubber ist sf s....1939 J D) 99 Sal 412 119ig) 43]) 98g 1191 
wun @ Mast ist sug te... ieaimel iad te | e a ey et oy Ne 1941/M $| 1087 Sale [1081 100 35|| 9812 100 
wia = F ist eee 194215 Di 63 72%) 725s 7255 sil 60 2 69 ||Frameric Ind & D stg 58...1936|M S| 78% ale [10812 10912) 21]| @8%g 100% 
Winston Flat gold be pescee 1938/3 D| 100% 6312) 62% Nov'24 75 ||Francisco Sugar 7 20-yr 7348°42|3 J] 94ig Sale ja 70 1} 77 81 
Wie Cent 50- SB let 48..-1960/5 J ---]101%4 Nov'24|__ -- 49 =70 | ||Gas & El of POR - -nocnn 1942/M N| 1051; Sale 93% 94%| 30)) 84% 971 
yr ist 83 86 ‘ Yov'24)...-]) 99 101 Berg Co cons g 58 4 Sale |105 713 
Sey 4 gen 4s___1949 8212 Nov’2 34||General B 1949)3 D 1057} 9} 10 7 
meook term ist 48°36 ei s 4 803s] 803, 81 4 -- 53 $1 8412||Gen (= hw age Se 25-yr 68.1936|3 D sate 104% 98 Nov’24l__.. = 1077 
OO py sania fl aa Gelon nine: & 3)48.-.-1042/F Al 83 u}1045 104%)" 21] 102 105% 
sme twee. meme es f pn NR hy rh aaclst 28 1 iil ase 108 
aineh~ :i0ld M deb 60 A... 1936/3 Di 93 -_ 85 Nov’24|____|| 78 853 Goodrich Co 6 %s r A_-1952|F Al 10012 102 |1003 105 10|| 100 105% 
ot ee re, ssl Sogn Hee io vantife | 1885 Sl |i 100s] 70]) 98% 100 
«rie Chem Ist fe... 5 an 5 2 4 201 - we 
“te tar pipeae on tale al fe Ble covkl Noo aati Siambed- Mee Poa Ga anim § tis Sale ius 10] a0] 148s fag 
rxa8 Chane... A C - > Nov’24|____|| 94 100%]| Conv debentur 93 P p 4 ll 
am Cot Of debenture ta... 1933}a O| 96% Sale | 96 9655) 165 Ss en debenture 88..----- toasima Ni 91 02 | 92 Nov24'...- o1 os 
— Dock & ay Ag 1936 mn wl 911: Sale og oon 10|| O1tg OTe oe « Devs os 5 “4 . 94 95%| 9512 wae = ‘ne = 94 
mer “publics 6s._.______ 3} 106 10 to} 411 82 91% ons El Power (Japan)7 85 8813] 867, pay 98 
om Or. & B let Oat Boas A 937|A . oo 07, Aus'24l- Great Fal g1944F Al 918 3 Oct'24..__|| 78 
Sn eeinewardiele | ats" ts ul Se Se a a ee te 
one wate peaemenc na nons an 6 9619] 114 avana El Ry L& PgenbsA 83: 3 214 23)| 98 
m1 iep & Teles ob ts én 190s 33 oe A dl be Re ‘2 se 1062, Havana Ei Ry L& Peet 6a 1964 M § ty Pa, a Now 8 79% Maat 
“ov vertible 4s ”- Ij gJ 9678 Sal 8 10034! 179 961s 102 ershey Choc ist sf g Be 947g 96 943 2 33 81% 8612 
~year conv 448____.... 1936|M 8} 9033 977 96%, 97 | 106 9212 34||Holland-Amer Line 68 U .--1942|M N] 10314 Sale |103 4 o4e| 3\| 92 95% 
¥)-vear coll tr 68.2.2... 193s|ma 8| 107% 108 l10612 tor | 8 oe op ieee co mee oe c-eewl stole | ont) Gl te Be 
bine 2 3 g 58_...1949|M Sale | 80 8310) 
20 vearet5}e.....---_- 1948'3 D| 100%, Sale [10015 100 aH 6b% 190 lin on Tae N] 98s 100 | 981 2} 67|| 72 Séle 
’ yrar convertible 6s_--- 1943,M Wl 102% Sale 100% = 100%' 65 Iilinofs Bell Teleph: 348-1932|J J] 9912 Sal 2 Q8le\ 2|| O4% 997 
le 68 | 4 Sale |10253 ‘ 971g 1025g)| Tilt phone 58__.1956|4 D 2 Sale | 9912 100 | 1 8 
ep Wat Wks & El _.-.1925|/F Aj 12114 Sal 1027g 181], 971g 1031 nois Steel deb 4360 97 Sale | 967, 11|| 9653 100% 
ar Writ Paper ’7 5e....1934/A O}| 92% Sale 12114 1217%| 39)| 1121 19s 4\|Ind Nat G & O 5s..__--..- 1940'A O} 93% 94 933, 9753' 48)| 931g 98%4 
(Ry ho hh El Ti aioe. 2) 841g Indiana Steel ist 58_------- See SNe oN 6 ee oe 
ctfs 2 94 |lIngersoll-Rand Ist 66... ..? 1952|M N| 10: 8) 94 941 
*macvada Copper Gepl-...| 47 Sale| 46% 48 3|| 36 ngersoll-Rand Ist 58 10212 Sale |102! 4, 5}, 82 94 
Te BE 1953 e | 463%, 48 1 57 ||Interboro Metrop coll 4s. p1935\J J} 983 2 103 9|| 100 
Comp Asus Antilin 73a. \F S okies — 98% 100% ons Sate sno Interboro pet ee fel mane ts AO 7 4 i" et aug2s!...- 100 Head 
afm sur & Co lst 7e_...1939 3 Ji 94 . O4le = 1011, 230 941g 101. Stamped __._.._. ..1966|3 J} 68 Sale | 671 Nov’24 -... 10tg 11 
arm vur & Co of pe cienmen Se anise 6S sail oe Ol's|| 10-year agrrcetecocoososimammanal STS Bae G74 O84) 1031 Eee rate 
ie Ont oe J} 901 ‘ 04 9676) Tanne 2 Sale 7, ly 
Atiantio Fruit fect dibs. iseald roe Sale (101% 105"| 64 S4% O2ts pos age Coen jet S03 ba-“103|M N| Osis or a cd et 
Stamped certifs of d acel 1814 22 | 18144 Nov’ 94% 102 |I nes f6s_.1941/A 2 67 | 58 58 s 927% 
atisuctic Refg deb 56 eposit.....)..-- 1810 22 4 Nov’24/-.-- 18! ,|International Paper 5s "> Q| 88le Sale | 88! 1 46% 701, 
"9'+w Loco Works ist 5a.” 1937|J ; 25%, Sept’24| -  -- 4 40 || 1st & ref 58 B__.-..-_--- 1947|3 J] 85 4 88%! 133|| 79a 90 
Spee a -telb dl sec tae [ae et a) eR ae misrciras geome nang | SSM ae MB 
6s osdall Corps tf 46----_- 1937\J 3| 104 Sal 102 10212} 8 1001 10: Kansas City Pow & Lt 58 )-1947|J J} 88 Sale | 88 Mar’24'..__|| 83!g 85 
»” “Telephone of Pa e-~ Aigei{d 3] 102te Sale [1021 105% 111] ‘ps ieikumeon So---inesias 8] gent Sele | pen sete) ee Bo 08 
e b Steel wore 5 J} 1008 Sig} Ll 1 “— ae 9853 S: 96 
wear ctem |e oni ih) a] Ba Sc ae MN 
-yrpm &imoef 5e___- N] 9312 Sale | 9: a 99 1011 D Co Ist 58. --19: 3g Sale | 973, 1g 
Conv 30-year 68 5e_-..1936|3 J} 897% Sal 93! 94% 14|| Q2lg 9712 Kings Co El & P g 58.....-- 350 3} 84 84%) 84 97%| 81|| 86% 10412 
Conv cate i- seat Al Stn Gale | sen Sait 64 712|| Purchase money 68_----- 1937|A 0] 100 10 % 85 | 10]) 73ls 86 
nani 30-year 54s Series B1953|/F A HH — 953, 9419] 270 sue 10" Kings County a hye ee 997)/A O} 115le oS rf 100 2 9853 103 
@-ter Hill Steel ey 166...1926/A O} 81 rr sy 86 54 84 4 92 Stamped guar ne ---i F Al 74% 75 75 2 - 115l2 2|| 110% 116 
G'way & 7th av lst cx ba. 1943/3 B| 70° Sale oom oa! gil| 72% 83% Kings County fy Lighting Ba -106413 Al 75 Sale | 75 a 60% 76 
me. 4. nahn g Dec 23 int|__.. js Sale | 70 7012 28 4 ore Kinney Co 7348........... 1954|J J} 10312 bates Bi 4 Nov'24 .__- 1 
“klyn Edison inc gen 568 A__ 1). 3) 92!s 92t2 70 Nov’24)---- 60l 314|| Lackawanna Steel 58 A__._- 1936|J DB} 1054 Sale 1088. 10312 5 104 
un se gen So A..1949 5 3] 100 Sale” 921s 22s 3o| 87 ze pees Let Lref & ext be 19508 b 90's Sale | 90° 105% 2 10112 10512 
General 7s Series C_____. 3 31 2} 39 5 pe 
Senaat fe Gein 822227. 1930|3 3 104% Sale }104, 104%) 5 okaee Segoe 2S Navet 4 sa Ar ised F Al 9511 Sale| 943 98% A 915, 98% 
auiya—Man RT See 06-- 1098 3 Bl 107% Sale 07a 10514| 16'| 1048 1061/|Lehigh Valley Coal 5s ? i i] 95 bg < Blew 92% 96% 
Qu Co & Sub con gtd & 968) J} 82!2 Sal 107% 8] 104% 109 0 oo nnn nn anne 100 101 ,1001 ee 04 
etd bs e| 8212 83! Olg or iva? cues... 1933|3 J j10014 Nov'24 --.. 91 
ee 41/M W051 6612) 6512 S34) SA0|] 720s $A |lLdgpets ot 7 ings S.-i 1 sgn! See Sree ae ---- ae "30% 
Wapid Trane g 60.1045 © oy Glew 8012 Oct’24 Che 9 AS Te epee obac 78..1944)A QO} 11812 Sale. are Nov’24'.___|| 32% 43i2 
lst refund conv gold 48__ 2002 SE Gea» aaa $8 Novae ney 78ly A s||Loriliard Go (P) 76.-.----- vy: F Al 9815 Sale 9815 118%| 28/| 114% 119 
tyr 7% gold 48.-2002|\5 3} 80 ___- 96 June’24}---- ne Recetas A O| 116% 11715 11714 991g} 29|| 95% 100 
notes...1921|J 4 ----] St Oetiaei----l] OS Leniitin Gan & thecale Wiseee tl Site eee 4 117%] 32] 114g 118% 
of A * pes oo ee 120 + pak id ors 10918 Hy ees few eg 10-yr conv 6 78. 193 aI) DI 915g Sale Oils + Age ae) % 9 
skiyn meee » Sees Nov’24|---- ana - 881g 
Ue ee ee ee ccale “i| “Sai Gale | Bois + pee 2 Manhat Ry ON soa #1000 Sa ie eee te 10814 110% 
@kiyn Un Gas Ist cons g 5s. 1950|/F A} 83 Sale 82t2 83 15] goL 4 d 46.......- @ 48.1990/A O} 64 Sale | 63 10014] 17|| 974 10112 
nts st ones @ Sacipacing M| 100 Sale | 9016 100° 6| $1. Bot Manila Bicstric 7a-_--- 12. 2013|3 D| 3% 54 | 53° sa | 292 
ae ree sia] 100 Sale| soi; 100 | 10) oe See inne Riseits ise @ ten ee 54 | 232)) 47 58 
Hien & ret @> Series A--1947/M4 N) 1077 iss jets is 5 Rady ged BA ds eet + A |B 
Batt & Busq iron si be... Sead sas” Sueelinbts  caaee 30 | nets 107 Marland Oil sf 88 with -----1940/Q J} 1004 Sale 53 Nov'24!____|] 821g 88 
p Suse tren 9 f G.....18853 D) Siis 15612150! 1501s} 2) 114 2 107%|| | Without warrant eS so fae |i30" wowael ll ane : 
oo 1952|A ----| 921g Oct’24)----'| 908 8 Series B- soe 1961 Nov'24|___.|] 116% 1 
Building ye ceed tga 1955) 3 $ oe <n! B5l2 Oct'24|--;-'| 81 93%) do without n= eae F Al 130- + tad + te 10612} 69] 100 106% 
al saad aa eaHmamla 3] Se Ew SRE RELY FG] is gael metres a are seer lea} iat Sle [109% 0s -i7 | 1B 3th 
a 4 1 ist & ref g 6s Ser B- 06 é 28 
Gal Petroleum 6348 (w i)... 1937|MN| 99% 998 «| 1) 91 97%|/Metr Power seesrs.ar & ere i a 
Seer das theless, taal @ eels: «10.1 3) Sei ey AT eee OR oeg 102%) 17] vite 108 
seomgearscun ae) weie| i: it | Be a Memes pereeect hr actsemma| "eg toe ere "aga te “eee 
8°42|M N 2 15 . ec 8 p 1 
Se eee ER) ian ie ee] 4) ae Race succieien sa aint “te f) i 3 
t Foundry ist ps D} 100%2 101 2 102%, 1071s|| Ist 5a B...-...... es 5% 95%4| 9553 
Cent Lea 8 f 68__..193 a 10012 Nov’24/---- Bs heater ara. 1951|J D ; 9553} 1) 90 
Sab ty cts 9) RS (es “Sl i] slam Sa BRS S| ao) 2) Be 
(pee : . mag Te r 
Nd hl beets as tt bae te | 3 ore te nee oan 5S Bee es OS, O8ts| O8ie OBE 20| 90% 100 
Catle Copper tet Be. ------SSOTIE A) sore Sale | 70's 76% 23 | 93g 110] Montreal Tram let & ret ante, 5 fat Bete) Se 2 98%) 6) OS ol” 
seced 2s 3 
bie Ser B due a be "56 AO ty ease | on 107% 102| $9 109% aeertanee Bond 48. oe é 70" "70%. 7 0'| 8 as 
Colo ----1961)A 1 100% 2) 99 109%)) 50 761 9 5 
Sek AA, gen sf 58....1943|F r 10ns 103 |101!2 102 > + 10053||Mu Fue! Gas ist ne a AOl 95 8 pene Zale June’24|____|| 74g 742 
Columbia Ga E let cen. 19273 3] 100 * Sate | 80° 80% || Bite '9314|| Nassau lee guar 28% IM N| gon 198 ovina ‘il oa 96% 
ce enon 1927/5 J| 100% Sale {1001 80%) 5) 75 82 u Elec guar gold 48. _- 95's __.-| 951g Aug’24!.__- 9614 
Col & 9th Av lst gu g be... 1927|3 J) 100 Sale 4 4 10012) 14] 9614 1011 National Acme 7s ---1951/3 J] 621g 62% 6210 en ee 03% 96% 
Cotumbus Ges Ist act 5e...1993|M $| 5's 12 00° 100ml 91 96t4101- Nat Enam & Stampg ist zo Bees 3 D| 86% 87 | 86 ov'24|___- 63% 
Cetemius Gas int eed S0..18083 3) Te: Siz Nov'24|----l] Big Nat Starch 20-year d -1929}3 Dj 9753 - 8612, 4|| 82 96 
le ist g 4s 87, 9934! 99 Nov’: 2 7 ||Nati eb 58_.1930|J J _..| 971g Oct’24). 96 
Commonwealth P g 4s..2397/Q 3} 73!2 778 nv'24|----|] 83 99 onal Tube Ist 58 1 97. _...1 96. Oct’24|___- Ig 9912 
Computing-Tab-Ree » 68_..1947|M N| 97 4 Bale | pa 76 1 70 761 Newark Con Gas 58. ______- be er MN] 101% -- 10134, y re ; on 951g 97 
Conn Ry & L ist & ef6s_.1941|J 3) 101% 104%, seat 97%| 47\| 87 98% New England Tel & Tel 5s_- 948\J DB] 98 100 | 98 N 1%) 5 || 90¥g 102%2 
" ' ? .-1952|3 D 98 Nov’24)..- 935, 
Stamped guar are ores 1951|3 J| 87% 4 aa 10lle} 2) OR 103 N Y Air Brake Ist conv 68-_-1 10014 Sale |1001 100! - 100% 
Gums Geel an ta cat ba 1951/3 J| 8812 Sale a Cees || 87% 88% N Y Dock 50-yr lst g 48 oar MN] 104° 104/104 104 16}| 9744 101% 
Cont Pap & Bag st & ref 581950|J D 8814 Sale = 2 8812 5) 62. 881 N Y Edison lst & ref 6a A. 951|F Al 7712 Sale | 773 )4 3]! 101g 104 
Con G Co of Ch Mills 6348..1944/F A} 38% 884 33] 86 2||N Y Gas El Lt & P -1941|A O} 11312 Sale |11: 7853| 15|| 73 78% 
ist ev 8 8912) 89 ( 90%); Pr ow g 58..1948|J D e [11312 114 24\| 1 
Consumers Po g fe__1936|3 3] 987s 9912] 98% N 89 il $8 94° urchase Money g 48 10073 Sale 100 1¢ 4|| 100% 114% 
Corn Prod —-, Ist 58...1952;/M NM) 90% S m. 983%, Nov’24]_- | 931 N Y Munie Ry Ist sf 5s A_- 1949/F Al 8553 Sale | 85! )1 13} 98% 102 
getg 5s Sale | 905s 92 B: 2100 ||INYQEI 53 A..1966|3 J 5lg = 86 55|| 82lg 86 
ist 25-year a f 5a ----1931]M N} 99% - 90 ; 53] 87 Q25s/|N L & P ist g¢ 58 1930|F 8012 ____]| 811g Apr’24 is 86% 
Grown Cork & Seales. 1934|M N| 101 ___- Ran July’24|____!| 90%_ 103 Y Rys lst R E & ref 4s___1 30|/F Al 993%, 100 |100 vot ...|| 80% Sil 
Gabe Cons Guanes conv 3 103d | 75 Yele| 75. Nov'24l_. || gan Gortihenten 08 epee... J J} 4053 Sale | 40! 1| 3) Se ee 
Con ugar conv 7s8__19 612) 75 Nov’24}- 4 101%4|| 30-year ad Bu wehvetes — 2 4053 6 
oben se eet SE “193013 ; oon — Sole 15% “57 Site = he «Certificates of depoat “a1942|A rs i 405 194 32 “ 
Cumb T & T let & 31/M 8] ---- ----|108!: s| 170) 96 1011 te Rys ist cons 48 1962|M N 353 4 | 3% aid 6 
Den gen 56___19: 2 10819} 50! 2|| 64a... -- 81962;MN) 67! 20 lly 6 
Dery Corp ELintdret ot 64°31 dal iii Sale| orm ara) a ‘Dats ‘Osta||N ¥ Telep ‘ase sréaser x ES] ovis] 2 oaial Soll 85 98 
Detroit Edison ist coll tr 5s_ 942|M $| 74 74! 4 9214) 88\) 84 elep Ist & gens tf 98 Sale | 973 s 96 
st coll tr 5s 2) 73% = 74 5 14 9312|| 30- 81 4348.1939 MN) 96 4 98 9|| Ot 
lst & ref 5e “1933/5 3| 100 10014|100% Nov’ 5|| 67. 82 year deben sf 68___ Feb 1949|F 3g Sale | 96% 9653) 4 99 
lst & ref 6s Series B____- p1gasle. 2] ‘90% Bale'| 99% 99% 7% -|| 99 10153 eee eee een insta 0] 106% Sale yl 93% 971s 
pes Gaked tot oane 2180, 21940/M $| 107'4 Sale |107— 99%) 51)| 95 Niagara Falls Pow: -1941/A ©} 1065s Sale |106! 8|| 106 109 
7 24 101 Ref er Ist 58_.1932/3 J 4 106% 36}| 103 
Distill See 1st 56 g 4}4s_.1932|5 J) 92% Sa 4 10714} 30)! 104 & gen 68. 993, 100% 100 lg 107% 
7 tf de 4 Sale | 92% 93%) 1: 10712||Niag Lock & O Pow ist 5s. a1932|A O} 1 10012! 4|| 98 
Cts of p ab ty p....1927/A QO} ---- Re P 12,;| 845, 9414! *k & O Pow ist 58 04 1047, 1047 1047, 103% 
Dold t stamped ----- ma ~-.-| 52 Nov'24|__.. 4| Refundi Serie ..1954'M NI] 10212 1031 8 s| 1|| 102%2 106 
Cede Cees Pass tae 5... 2008 aauel “aa” Baul Site Sale) 42 S4is||No Amer Eiloon oe A ne-ip08lF Al lodi, Sale’ /1041, 10dts 10|| ‘Bots 10st 
eee ees oe 50°| 58° Nov2d|...l| 58" a7 “ ocured ef g 634s er 8 ---1048/M 8| 97." Sale | 96% Oris] 86l| ite 98” 
du Pont (E ID wees socbooce 942/35 3| 8412 Sale | 841 Nov’24!/_._- 58. BS or Onto Trac & Light 68. ..1947 M 3| 1013s Sale |1007 101% Ol 98 
duPont de OF hacen 448. 1308 3 Di 89% 8916 SAl2 3 81 9215 Nor States Pow 25-yr 5s ‘A 1941\A 921g Sale | 921g 921, 24) 96 103 
Dnquesne Lt 1st & & Co7%s'31|M N| 107! Sale 2 Aug’24|__-- 891g lst & ref 25-yr 68 Ser -- O} 9312 Sale | 931 8 43) 871g 93 
11 68 2Sale {10712 107%! : 9219|| Northwest” B_.1941/A O; 1043 4 94 | 34) 80% 
id pnp td A sah ME J 3} 105% Sale |1051 8] 20)| 106% 10R%|| <ort n Bell T Ist 78 A-1941|F A 4 Sale 10412 104% 94% 
5719483 31 lost 103%/103t2 loate| 14l' 30a 108m sorte WT tes 1G s Si6ogtd.1984/2 2 os eee 10478! 137l| 107s aoe 
Sess SOC | Ske Pubes Kareese 1360... 298S & she? seee ate? ee o 
oonnnaansnsesaoao 7'F Al 107 Sal 0 &|| 108% M1 
ctor tor | 31 toot to9” 
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BONDS. 
S.Y.8TOCK EXCHANGE 
Week Ending Nov. 28 


Price 
Priday 
Nov. 28. 


Imteresi 
Pertod 


Week's 
Range or 
Last Sale 





Old Ben Coal ist 6s 

wutarw Power « F ist 66_..iv4s 
.---1945 
.-1941 
ist 25-yre fg 748 Ser B__1947 
PacificG & El egn & ref 5a. .1942 
Pac Pow&Lt Ist&ref 20-yr be K 

Pacific Tei & Tel let 58 


5e 
Pan-Amer P & T lat 10-yr 76 1430 
Park-Lex (ctis) 68 19 
Pat & Passaic G & El cons 58 i940 
Peop Gus & C ist cons g 68_ - 1943 
Refunding gold 56 1947 


Pillsbury F! Mills 20- yr 68 1943 
Pleseant Val Coal ist ¢ sf 5a 1928 
Pocah Con Collleries ist sf 561057 
Portiand Gen Elec ist 56_..10935 
Portiand Ry let & ref 5e____ 1930 
Portland Ry Lt & P lst ref 561942 
66 B 1947 
lst & refund 74s Ser A..1946 
Porto Rican Am Tob 86_._.1931 
Pressed Steel Car be_..._ . .1933 
Prod & Ref ¢ f 8a(with war’nts)'3! 
Without warrants attached _-- 
Pub Serv Corp of N J gen 58.1959 
Certificates of deposit 
Pub Serv Elec « Gas ist 54481959 
Pub Serv El Pow & LAs 6s. - 1948 
?unts Alegre Sugar 78 
Rew! ngton Arms 68 
epi te 458 waentoenatlon 
1953 


Roobine & Myere et 78 

Boch & Pitts Coal & Iron 56.1946 
Rogers-Brown Lron Co 78__ .1942 
6t Joe Ry Lt Ht & Pr 58___.1937 
6t L Rock Mt & P 5s stmpd_1955 
6t Louis Transit 56 1924 
6t Paul City Cable 6s---...1937 
pF ay ee Depot 56... . 1972 


San Antovio Pub ser os. . 
@baron Steel Hoop Ist 8s ser A ‘4! 
Sheffield Farms 6s 
Blerra & San Fran Power 58-194! 
@inclair Cone 1! 15-year 78.1937 
6e B temp ctfs 
— Crude Uu 5s 


@inclair Pipe 

South Porto Rico Sugar 78. 
South Bell Tel & Tel iste f 58194) 
8’ west Bell Tel Ist & ref 58. _1954 
Southern Colo Power 68__..194 


6teel & Tube gen s f 78 Ser C 195) 
Sugar Estates (Oriente) 76 ie! 


Gyracuse Lighting 3 

Light & Pow Co coll tr s f 58 "54 
Tenn Coal Iron & RR gen 56 1951 
Tenoessee Cop ist conv 4a = 192 
Tennessee Elec Power 1st 68-1947 
Third Ave Ist ref 4s 960 


Third Ave Ry Ist g 5s 
Tide Water Ol) iow 6s. “1931 
Toledo Edison ist 7s 1941 
Toledo Trac Lt & Pr 6% notes '25 
Trenton G & El Ist g 5a___.1949 


Undergr’d « London 669.- 
194 


Union “sg & Paper ist M 68- ipa 
Union = Lt & Pr Ist g 58.1932 


t 5s 1934 

Union fase Ry (Chic) 58...1945 
Union Oil ist lien s f 58____1931 

30-yr 6s Ser A May 1942 
Union Tank Car equip 7s--- i 
United Drug conv 8s 
United Fuel Gas Ist s Yaa 
wees Rys Inv 5s Pitts issue 1926 


tam ped 

onited Rys 8t 4 Ist g 48... .1934 
United 8S Co 15-yr 68 
United Stores Realty 20-yr 6s ‘42 
U 8 Rubber Ist & ref 53 ser A 1947 

10-yr 744% sec notes. _..1930 
U 8 Smelt Ref & M conv 68-192 
U 8 Steel Corp/coupon. -.d1963 

8 f 10-60-yr 5s \registered 41963 
Utah Lt & Trac Ist & ref 58__1944 
Utah Power & Lt ist 5s___.1944 
Utica Elec L & Pow ists f 53 1950 
Utica Gas & Elec ref & ext 58 1957 


Certificates of deposit stmpd 
7s with & without war__1937 





84a 

97'2 
99le 
981, 
Ris 
9212 
93%, 
987g 
9914 
9314 

10412 
96 
977%, 


Sale 
Sale 


Sale 
Sale 
99 


Sale 


Sale 


Sale 
Sale 
2 Sale 
Sale 
Sale 


2 100 
Sale 


10455 
1055, 
GAle 
114 
1105, 


105 


eZ ZZ > Zee ee OT rem nOre PLU Pi PET >D 


Sale 
116 


oe 
~~ 





™ 
A 
F 
m 
3 
A 
F 
s|A 
J 
y | 
F 
J 
M 
M 
5 
M 
F 
3 
J 
J 
v 
S| 
5 ] 
4 
J 
F 
M 
F 
mM 
s | 
SIS 
um 
M 
Mm 
4 
J 
Fr 
r 
13 
3 
mM 


Cctcesereuee =< 


Beep eece stop cgtecg eecneeeges 


1044 


9712 
10344 
105 

93 

9414 

9044 

60 

9034 

75 

8514 

78 

72\s 

95 
100%, 
1075, 
100 Sale 
105 Sale 
104%g Sale 

91 Sale 

89le Sale 

84% Sale 
100 Sale 
100 Sale 

8414 Sale 
102% Sale 

99le Sale 

9612 Sale 

9214 Sale 
103!2 Sale 

99% 
107 

95 

98lg 

9834 


Sale 
98 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
67 


A 
A 





A 


M 
mM 
M 
J 
A 
a 
3 


ZZZOu0ZwOO 


Sale 
791 
Sale 


108 


Sale 


> 
“ce. Pred>: CGO>“"+ POnuiDEUKLOe 


100 
Sale 


101le 
985g 
5534 
461g 
9 5s 
10314 
1095, 
100 
97 


Sale 
Sale 
Sale 
8 le 
Sale 
Sale 


885g 

7914 

957, 
100 
100 


Sale 
Sale 
hae. ae 
993, 
102!2 
103'4 Sale 
11514 Sale 
9814 Sale 
98%, Sale 
98%, Sale 
73 Sale 
92 Sale 
101 Sale 
8412 Sale 
104le Sale 
101 Sale 
1047, Sale 
845g Sale 
91 Sale 
991g _ 
9712 
52 
72\4 
68 


“47ie 


103 


ZeCerecOF7wZ7en wwe eo Oe 5 Feu 


57 
Sale 
Sale 

68 
Sale 
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Certifs of dep with warrants. 
Va Iron Coal & Coke ist g 5s — 
934 
Vertientes Sugar Ist ref 7s. .1942 
Warner Sugar Refin Ist 7s_.1941 
Warner Sugar Corp Ist 78-1939 
Wash Wat Power sf 5s____1930 
Westches Ltg g 5s stmpd gtd 1950) 
’ West Penn Power Ser A 5s... 1946 
eae ee een O..... 08 
lst 7s Series D 


het ae Lor te FS ee teed 


Youne'n Sheet & T 20-77 64.1943 


44 
91% 
94 
921s 
94 
83 
10014 


PECHAZ>Z.00nnT aoe OOun: 


Sale 
Sale 
93 
Sale 
Sale 
Sale 


Sale 


10653 Sale 
94 Sale 
10112 Sale 
985g Sale 


94lo 95 
1ll Sale 
10712 Sale 

73%, Sale 

9914 Sale 

9012 Sale 

36%, Sale 
60 Sale 
101% Sale 
95%g Sale 
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aDue Jan 4 Due April. 


July. &Due Aug. ¢ Due Oct. 


¢ Due March. 


Aak 
Sale 


9924 


1043, 


712 10814 


1021, 
9910 


9312 


8414 
947% 


10544 


1107 


Sale 


9612 
10112 


9634! 


8812 
965 


100%, 


Sale 


4814 


Bee 
96 
10453 10512 


10012 10053 


Low 
9612 
99 


9814 
9612 
89 
9314 
OR7g 
99'4 
9314 
10412 
96 
98 
1081, 
9455 
102% 
Y45q 
991\4 
8614 
101%, 
983, 
97'4 





1 
1001, 9934 


im 


98 
9S8le 


cace ssn 
101% ____ 


10212 


10312 103 


983g 
54 
46'2 
9453 
10314 
1095, 


10043 100 


97 
‘| 


90 
797% 
95% 
9934 
984, 
76 
9934 
10312 
10314 
1151, 
98 
9834 





93% > 


Hh 
9712 
9912 
9814 
9R1e 
93 
9Ale 

Nov'24 
991le 
G3le 

104% 

96 


Nov'24 
Nov’24 
9444 
103% 





1045, 
Nov’24 
97le 
104 | 
105%! 

%: 3le 
9444 
9244 


Aug’24 
75 
85'4 

Nov'24 
72's 

Nov’'24 
1014, 
10712 
100 , 
105 | 
104% 
92 
903% 
844, 
100 | 
1004, 
85 

10244 
99%, 
0634 
9214 
103le 
994%, 
107 
96 


Nov’'24 - 
983, 


Nov'24 - 


1021+} 


Range 
Stnce 
Jan.1 


Lew Htgh 


at 
Ror oh 


© 


258 


63 
37 
25 
16 
10 
30 

1 


4 


I 


2 


24)! 


12 
10 
4 
2 
10 
55 
37 
20 
49 
36 
9 
13 
94 
21 
39 
1 











Nov’'24 -- 


99 
557g 
4734) 
Q 153! 
10312! 
110 
100 
Sept'24 


Aug’24' - 


15 

85 
178 
i| 
4 


Nov’24) -- - 





482!) 
17! 
56 





612 98 
94%3 90% 
04 98lz 
93 101% 
84 95 
902, 95 
O9le 
100 
937, 
105% 
100 





2 Duc Dee 


@Due May. 
«Option sale 


@ Due June. 


’ Due 





(Vor. 11 119. 








Quotations of Sundry Securities 


All bond prices are “and interest” except where marked ‘'f.” 





Standard Ol} Stecks Par 
Aazio-American Oll new. “£1 


Continental Oi! new___- 25 
Crescent Pipe Line Co... 50 
Cumberland Pipe pene. 
Eureka Pipe Line Co_...100 
Galena Signal Oil com -..100 

Preferred old 100 


00 
Humble Ot] & Ref new... 25 
Iitinois Pipe Line 100 


Indiana Pipe Line Co... 50 
International Petroleum - (+) 
Magnolia Petroleum....100 
National Transit Co_.12.50 
New York Transit Co...100 
Northern Pipe Line Cs..7 
Obio Of! new 
Penn Mex Fuel Co 
Prairie Oil & Gas new._.100 
Prairie Pipe Line new...100 
Solar Refining 100 
Southern Pipe Live Co..100 
South Penn Oll__._.-.- -100 
Southwest Pa Pipe Lines. 100 
Standard Oll (California) 25 
Standard Oil (Indiana)... 25 
Standard Oil (Kan) 25 
Standard Oli (Kentucky) 25 
Standard Ol) (Nebraska) 100 
Standard Oli of New Jer. 25 
Preferred. 100 
Standard Ol! of New York 25 
Standard Ol! (Ohio) 
Preferred 


100 
Union Tank Car Co..-.-.100 
Preferred 100 


Vacuum Oi) sew 
Washington Ot! 
Other Ol! Stocks 
Atiantie Lobos Ol) 
Preferred 


Gulf Ol!) new 

Mexican Eagle Ot) 

Mutual Ot) 

Nationa! Fuel Gas- 

Salt Creek Producers... 10 
Sapulpa Refining 


Public Utilities 
Amer Gas & Elec new... (3) 
Preferred 


7% orior pref 


partic 1 

Me Fd Fa 50 
Carolina Pow & Lt com_100 
Cities Service Co com. i 


Colorado Power com....100 
Preferred. - .100 
Ccm'w'th Pow Corp com 2 


Consumers Power pref _. 

Elec Bond & Share pref..100 

Lehigh Power securities . (+t) 

Missiasippi Riv Pow com 100 
Preferred... 100 
First mtige 5s, 1951__ 3&3 
S F g deb 78 1935._.M&N 

Nat Power & Lt com. ..-.(%) 
Preferred 


Income 78 1972 
Ohio Electric.(t) 
nn ol gy Pa 
North States Pow com. Pes 
Preferred 
Nor Texas Elec Co com. 100 
Preferred. - .100 
Pacific Gas & E) let pref 100 
Power Securities com-.-_() 
Second preferred %) 
Coil) trust 68 1949_..J4&D 
{acomes juve 1949._._.F4&A 
Puget Sound Pow & Lt... 100 
6% preferred 
7% oreferred _.. 
Ist & ref 54481949 _.J&D 
Republic Ry & Light...100 
Preferred _-. 
Zouth Calif Edison com. 100 
8% preferrea 
Standard G& E17% pr pf 100 
8% cum pref 50 
Tennessee Elec Power. __ (2) 
Second preferred (2) 
Western Power Corp... ..100 
Preferred 100 


Short Term Securities 
Anaconda Cop Min 68'29 J&J 
Ang’o-Amer O11 7'48'25 A&O0 
Federal Sug Ref 68'33_M&N 
Hocking Valley 5s 1926 M48 
K © Term Ry 6448'31 J&3 

5128 1926 
Lehigh Pow Sec 68 °27_F&A 
Sloss-Sheff S&I 6s "29 F&A 
U 8 Rubber 7s 1930_F4&A 


Jeint Stk Land Bk Bends 
Chic Jt Stk Land BE 58.1951 
6s 1952 opt 1932 
5s 
5448 1951 opt 1931... 


8 1952 opt 1932 








‘ise 1952 opt 1932 
4 


8 1963 opt 1933 
Pac Coast of Portiand, Ore 
5s 1954 op 1934 


Bid. 
*1753 
9%: 


Ask. 
17% 
92% 

113\2 





*6234! 627%, 
*6114) 61le 
3853! 39 
*119!2 120 
258 ,260 
*37%,' 377% 
11714 118 
*443, 443, 
373 375 
1141! 117 
125 
121 
113 
8234 
29le 


1125 
1115 
83 


*2lo 


6 
*35l2 
*414 
*12\4 

109 
*24!14 
*lly 


*112\, 114 
*45 47 
95 | 96 
136 137 
94 | 
49 le 
89 
9312 


a. ume 
*10014 
8014 
102 
*16l2 
86 


33 


9712 BBle 
10212 103!2 
185 187 

93 95 

95 97 

*7Jlo Vie 
*2712 29 
= 103 

He nin 

73 

91 | 92 
*23 | 26 
*46 | 49 

90 | 93 

6 ' 78 

Si's 5312 
106 

98 

49 

68 
10312 10414 
115 117 

= 

50 | 5l 
*4414 


45 
*70% 71 
35 


37 
82 | 83 


97 
47 


10314 10353. 


101!g 1011, 
973, 9814 
100%3 1004; 
103!2 __ 
10112 10175 
101'3 1015, . 
101'2 102 
10414 10412 


1021; 103 

10212 10314 
10253 10312 
10412 10514 
10112 10233 
9934 10053 
1015s 10212 


12612 Nortolk & Western 443--. 


Raliresd Equipments 
Line 


ulpment 4}46 & 5s..-.. 
sett nach & Pitts D 6s 


Equipment 58 
Chicago Buri & Quincy 6s-- 
Chicago & Eastern Il!) 544s. 
Chicago & a7 West 6s_. 
Equipment 8 
Chie RI & Pac 48 & 5s-.-- 
Equipment 68 
Colorado & Southern 68---. 





Equipment 58 
Hocking tow yA 6e 
Equipme i 
Illinois Santeal viii & 5e---| 
Equipment 66 | 
Equipment 7s & 6}48----| 
‘Kanawha & Michigan 6s---| 
Beuipment 6)60 i 
Kansas City Southern 5}48-/ 
Louisville r4 — weet 
ulpment Dee aeee 
2| | atobigns Cent ral 66 & 6s__! 
‘Minn 8t P& 88 M 448 & 5a 
| Equipment 648 & 78---- 
Missouri Kansas & Texas 6 

Missouri Pacific 68 & 6348- 

Mobiie & Ohio 44s & 5s-.- 
New York Central 4}46 & 5 

Equipment 68 
Equipment 78 








Northern Pacific 7¢ 

Pacific Fruit Express 78---. 
Pennsylvania RR eq 5s & 6 
Pitts & Lake Erie 6348 --- 


Seaboard Air Line 54s & 68 

3outhern Pacific Co 48 
Equipment 7s ---- -- 

|Southern Ry 4348 & Se---- 
Equipment 68 

Toledo & Ohio Central 68- -. 

Union Pacific 7s 


Tebacce Stocks 
American Cigar common - 


Preferred . - 
Amer Machine & Fary_.100 





British-Amer Tobac ord - 3 


Imperial Tob of GB & ire 
Int Cigar Machiaery -.-100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes. .100 

Pref 100 


Mengei Co 
Porto Rican-Amer Tob. .100 
Universal Leaf Tob com - je 


Am Tire & Rub com.-..---- 
Preferred 


- |Firestone Tire & Rub com 10 
100 


6% oreterred 
7% preterred 

Genera! . Tire & Rub com 50 
Preferred 100 


Goodyear Tire & R com.100 


india Tire & Rub com..100 


| Preferred 





Preferred 
Miller Rubber --. 


Betberting Tire & Buber (2) 
Pref: 


erred 

Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugarcom. 20 
Fajardo Sugar ..100 
Federal Sugar ar Ret com. 00 


Pret: 
Holly Sugar Corp conn) 
Preferred 


\|Juncos Central peseeo~ow 
Naticnal Sugar Refining _ 190 
New Niquero Sugar-_.-__ 100 
Santa Cectiia Sug Corp pf 100 
Savannsb Sugar com-_--(%) 
Preferred 100 
|Sugar Estates Ortente pf 100 
Weet India Sug Fin com. rh 








jIndustrial &Miscellenceus 
American Hardware-_-__.100 
Babcock & Wilcox 
Blise (E W) Co new...- (3) 
Preferred 
Borden Company com ms 
1 Freferred 
j elluloid Company 
i Preterred_ 
(Ch ids Company com _-. -) 
{' . ea 
He ‘cules Powder 
Preferred _-_ 
Interaational Silver pret 106 
Lehigh Valley Coal Sales 5 
Pneips Dodge Corp 
Roya! Baking Pow com_10t 
terred 10: 





oe Slo eee ee ee PB 


31 
50 
35 
84 


967s 
93% 


*230 


SRSSSRSaASaSSSRALESSASSSSSLESSSSSSSSSESSE! 


i 





“ 
a 


RosVeBVSzvsneessesVsaeessseSSesssaasssssssRsRRRSaRassRssez 


Crore 


S 
— 
“1 
° 


 ak-sh-th-alad-ak-diad-ak-dial-al-alemtval-ak-sial-ah-dbch-db-dbalahdbdidh hi-ak-diahaid 


' 83 


26 
26 
75 
115 
20 


154 
102 
33 
60 


37 
87 
125 
104 


8 

40 

' 95 
98 
94 
240 





9612 100 


22 


*14 
R5 


113 
48 
80 
*2 
19 

*33 


75 | 


102 
88 


9 
- 


[+ 


79 
88 

8 
39 


93 
138 
*15 
*52 

*128 


103 | 


48 
95 
*38 
111 


90 
104 | 


107 
*86 
100 
146 

98 
190 


; 23!2 


Goody’r T&R of Can pt.100 i 895g 


100 





159 
100 
193 





* Per share 
eNew stock. / Flatg ‘tee. 


rEx-stock divideud. + Sale 


t No) ar value. 
k Last sale. 


0 Gusis. 
Drice. 


nm Nominal. 
¢ Canadian quotation. 


4 Purchaser al-O pays accrued dividends 
y Ex-rights. 


z Rx-dividend 




























































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record se.nerr enc 2517 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
— — — — ————, for BOSTON STOCK Year 1923. 
Saturday, | Monday, | Tuesday, Wednesday,, Thursday, | Friday. | the EXCHANGE 
Nov. 22. Nov. 24. | Nov. 25. | Nov. 25. Noe. 27. | Nov. 28. Week. Lowest Highest Lowest Highest 
| Railroads. 
161 161 | 160 161 | 160 161 | 160% 160% 153 153% 153| Boston & Albany ...... .100| 145%g Mar27| 161 Oct 7|| 143 Apr) 151 Juo: 
75le 75l2! 74 74l2 *74 . 74 74\e 742 Tile 331|/ Boston Elevated ._.......100 71% Aug 8| 80 Jan & 75 June} 84 Jaa 
*92 = 92 92 os oi 9 92 |i 92 92 | 91} Do pref.....---------100) 88% Aug 6| 96%¢May 10 Olig Aug] 100 Ma: 
*112 ----}| 112 112 | 112 112 112 112 | 111%, 112 2))|} Do Ist pref_......._.106) L110 Jumel8| 116% !an2!|) Lli'lg Aug] 125 Jun: 
9412 9415 94 9412) 94 9412 94 9tig 94 9ile 183! Do 2d pref. .........100| 92 Sept30) 100 Feb 27 95 Nov! 106 Mai 
23% 24 | 24g 25g) 241g 2434 23g Vile) 23!2 24 | 5,199; Boston & Matne..........100 8lg Jan 2; 25! \4 Nov 24) 7% Dec 201g Ma 
*23 4926 | *26 2612, 2312 2312 *23_ -- -| =a uasik | ee . Wilemenca - 106 12 Janle) 23% Nov 1h) 7 Dec} 27 Fen 
3512 3512! 36 3714 35t2 362 35's 3612 trtnd “| 1.8951 Do Serles A lst pret...100| 13 Junel2| 3744 Nov2#'| 1219 Oct] 321g Mar 
451s 46 48 48 47l2 47l2 4612 4712) : Dae 292) Do Series B Ist pref. ~.100 171g Jan 2} 48 Nov2t 151g Dec 44 Feb 
39 3912| 39l2 40 *41 4il, 41 41 ™ a 117 Do Sertes C ist pref. ..100 16 Feb 27 41 Nov 2} 151g Dee 42 Mar 
59 60 59 60 | 5912 59l2 57!2 5712 nen alll 211 Do Series 1 Let pref_..100 23 Jan 3} 62 Nov20 20 Dec 59 Feb 
*171 ape. adel" Eh. «abet anne isos 1714 17144! 5|\Boston & Providence.....100) 143 Jan 4| 172 Novl’|| 135 July| 160%g Jan 
27 —. a 28 | 26le 27 | 26 27 26's 23%! 1,163) Bast Mass Street Ry Co... 100 18 Mayl2| 28% Nov 28 18 Feb 35 Mar 
68l2e 69 68le 6912! *68l2 6912) 632 63le 68i2 70 247} Do ist pref.......... 100} 5812 Jan &| 70 Nov28| 58 De| 72 Jac 
*59le 61 6014 6014" 60's 604 60 60'4 60% 61 | 893 fe | OS ee 100} 48 May 26} 61'2 Novl/| Dec 65 Mar 
40 4012' 39%, 4014) 39%, 40!4) 393, 40%) 40 4l1le 1,822 Do adjustment .......100 28 May 2) 41's Nov 28 31 Dec 46 Ma: 
na | Nm Pe dead _.. ....| -...-.|Bast Mass St Ry (tr ctfa) _ 10% 31%, Apr23| 342 Febpi: 31 Nov| 45 Ma 
*33 «(34 33le 35 "| 35 | 35 35 | <s- 13)| Maine Central. _...-.-.-. 10°; 25 Junel9| 37'» ‘nr ©)| 22ig De} 43 Jan 
30 317g| 303g 31% 30l2 31M 30% 3l'lz | 29% 39'2) 8,32),N Y NA & Hartford..-_-.-- 106 14 Jan 2? 3253 Nov 21 July 22'g Jap 
ee 82 81 81 | *81 hy bre ange eon: om 15| Northern New Hampshire. 100' 62 Jan 14| 81 Novido 62 Deci 84 Feb 
*104 105 |*105 108 |*104 108 ‘a ide 4| Norwich & Worcester pref.100; 80 Jan 2; 198 Novil0; 75 Dec! 100 Jaa 
*96 9712| *96 9712! 97 97 | 97 97 96 96 SERS CE nda dttsacccece 100} 72!g Jan 4) 98 Novi9 64), Oct} 81 Feo 
a Tne Pon eae sah a _...| ......| Rutland pref ............100] 34 Mar 3] 64 Novl0| 21lg Aug) 38% De 
93 93 | *92 95 | *93 95 | 92 95 93 93 8| Vermont & Massachusetta.100; 70 Jan22); 93'sNov19,, 70 Nov) 98 Jao 
; Miscellaneous | | 
2 2 *21g 2le| *2ig 2le 2 2lg 2'2 2%) 3,415) Amer Pneumatic Service... 25 1 Nov 6 3 Novi3 i Sept, 3'g Jao 
1612 16%) 1612 1612) 1612 167, 165s 17 17% 1953) 1,433 Pe Biilasbndcdcoevesoce 50; 12 Jao 3} 195g Nov 28 12 20 Jac 
128%, 12912] 12812 129 12844 12914; 129 129% 129!g 122) 1,807) Amer felephone & Teleg..100| 121 June24| 14) Mar i2z|| 119 sune| 128'3 Dee 
72 72 7l'e 72 70 714 70 72 72 72!'2 802) smoskeag Mfg ....-.-- No par 57'2 Oct 28} 83 jan 14 67\ig Oct; 112 Jao 
7612 7612’ *76i2 _._.| 75 75 75le T5le 76 7612) 25 D. . Me wheswesuce No par; 69 Oct29| 79 Augid 72 Oct; 88 Jac 
141g 1419 *____ 141g *____ 14l9| 141g 14le note eetd 120) art MetaiConstruc,[nc... 10} 13 Auy 3] 16 Fevl5 14% Nov; 16'¢ Mar 
*8 834; *8 8%; *8 834; *8 83%, ate. : as---) 4tes Tack Cerp....-- No par 6 Junel0) 10% Jan 8 8 Dec; 20's Feb 
10612 10612, 106 106 105 105 | 10514 106 dae a 144| Goston Cons Gas Co pref__100) 104 Jan 18} 108 July 1|} 104 Oct} 1081g Fev 
*O08 .15) *.08 .15) *.08 .15 *.08 .15 TS ae ...| Soston Mex Pet Trus..No par} 07 Mar2¥) .20 Jaonl0|} 05 Dec) 30 Jas 
23 23 22ie 2284; 22le 2212} 22% Ble 22!2 23 ~ 650) Sonnor (John T).....-.-- 10; 21%, Oct 6| 28'gMar 5 19 July; 27 Mar 
*33%, 36 *33%, 36 *3414 35 35 35 apie 40) Nominton Stores, Ltd....--- 24igMuay 22} 35 Sapt 26 2512 Dec} 26% Der 
Ce one cl SE wool “HR adbak SORE -ncoe aadends wie PUN NNNG Gis a dudwdcsdeo 106; 84 Janld5| 86 Aug 7}i ..-. ..-. élite site 
*2i. 3 | *2ie 3 | *22 3 | *2is 3 ee ee Jac Hoston Land....-.-- 10} 2 Sept22} 3 Feb26|| 2 Decl) 4 Jan 
*3 410} *3 410} *3 4le 4 4le 412 4is “300 Eastern Manufacturing... 5 4 Oct 3 8'2 Feb 6 6 Dec! 148 Mar 
46%, 47 | *46 47 46%, 47 | *45 47 6 46 85| fastern SS Lines, Ine_--..- 25| 388 Jan 3) 5S5igMar 8]; 31 Nov; 12719 Mar 
*37 3712) *37 3712) *37 3712 =? 3612 36 36 59 Proverred ...<ccccce No par| 341g Jan25| 40 Feb 7 35 40 Oct 
90 90 90 90 *87 90 i a 89 baie == 45 ist preferred. .........-. 100} 85g Jan 8} 92 Mar al 85 Aug! 88 Ort 
186 18812' 186%, 188 | 18712 19012 188% 190 188 189 2,024| Edison Electric Illum..._. 100| 16312 Jan 2) 190'2 Nov 25! 152% Novi 172 Jan 
. ee -. eo *3l4 _._./9*3%4 8 3i4 4 4 25) Eider Corporation.....No par 2ig Jan 17 4%3May 14 llg Dec! 10% Jan 
*363, 37 37 37 | *361e 39 | *37 39 seca taka 125) Galveston Houston Elec..100) 13 Janill) 40 Aug3l 56 July; 291g Feb 
ny ew 5 wey @ gr & aaa 5 ee Bn .|Gardner Motor....... No par 3%Sept 10 6l2 Jan 8 514 Deo 553 Mar 
eee ae. eee wae’ webutues ann Georgia Ry & Elec......- 100} 11314 Mar 26) 1161gSept 16,; 116 Oct; 1161g Oct 
i *771e *77le _ wighcs ; .-.-| 5% aon cum pref......- 100} 79 Angi8! 80 Jan 3 78 Feb; 80% June 
*12 1219] *12 ‘1212 12% ‘13g 1314 13% 1333 14's) 1,300, Greenfield Tap & Die... .- 25| 12'gNov18 15% 'an 7 14% Nov; 24 Feb 
*51 53 50!l2 53 *51 55 54 6 55!2 56le 325| Hood Rubber ......... No par| 46 Mar25| 55'2 Nov 28 50 Dec) 633 Mar 
---. ----| 59 59 | *58lq 591g! *58i2 5912 sSae” éhpe 5| \aternat Cement Corp.No par| 41 Apr28| 59 Nov24! 32 July; 44 Mar 
% 2 *Ilp 2 2 2 *ly 2 2 2 275 has er Products.No par} .10 Feb18 2 Novi7\} .40 Dee 3 Mar 
*5, _.. 51g ....| %6 8 62 7 owed Seu 60 Silas eakhoonsinte 00; .25 Febi4 7 Nov26,| 60 Dee 8 Mar 
Kidder’ Peabody Acceptance | 
*86 ___.| *86 =. a.) oe tnee  wadll: de ede Corp Class A pref...... 100} 80 Jan 3) 8S!2Nov10'; 86 May; 8313 Feb 
6 6 61g G6l4) *614 6% 6% 7% 712, 1,047| Libby, MeNelll & Libby... 10 4 Junel12 8 Nov 8 41g Dec Sig Aug 
Si, Be reeas Be Tecan Ch. aben “FO ---. ----| ..----|‘4ncoin Fire [nsurance.... 20} 70 Jan 9} 71 Novil9j ..-.. .... onne wnae 
2910 9 9 914 9 2) *9 9%; Stock 9 94 91| Loew's Theatres......... 25 9 Mar2l; lle sau ¥ 84 June} 11 Apt 
71 71 *71 72\2| 71 72 72 72 72 72\2 183) Massachusetts Gas Cos_..100| 66 Nov 3} 81 Feb20 73\g Dec| 871g Jap 
64 64 644g 6433, 64 G64le) 64 64's) Exchange; 64 64  ¢. ff ewe 100} 62 June26); 70 Jan3i|| 62 Dec) 73 Jap 
168 169 167 169%, 16712 169 168 168 167 1684 467| Mergenthaler Linotype...100| 150 Apr22| 171'!2:Sept 25|| 147 June} 179 Jap 
*10 11 |*_... 10%) 10% 121g; 12 1212} Closed— 12'4 12\2) 1,955; Mexicau Luvestment, [nc.. 10 61g Jan 2| 17% Feb 21 14% Feb 
33 33%|*_... 3312} 32% 33 33 3314 wies wake 197) Mis<issipp! | ivor Power...100} 19 Feb18|; 35 Oct 2 18 Nov, 28% Jap 
*88 ____|*_... 8912) *88 8912! 88 83 Thanks- 88 88 54; Do stamped pref...... 00} 80 Jan 4| 90 Seot25||} 80 Jan Feb 
453 43, 43, 43! 4% 5ig 473 5 47g 5'4] 2,609) Vationa) Leather. ........ 10 2 Apr 24 5% Nov 7 1% Dec 8% Feb 
2 2 *1lg 9 21g, #___- 2 | 2 2 igiving Day lle Liles! 1,602| New England Ol! Corp tr ctfs. 1lg Nov 28 5% Apr 8 2 Oct 413 Sept 
[a neae 10 1c 10 10 10 10 Silla te 115 Preferred (tr ctfa)...... 100] 10 Nov24, 31% Mar 20 121g Dec} 16 Oct 
104 10412) 10412 10434! 10314 10412} 104 1042 104 101% 1,419) New England Telephone..100) 102 Novi8 115!¢ Jan3t}| 110 Dee Jap 
*726 2612 *z25le 2612) 26 26 26 26 bnew 300; Urpheum Circult, Ine..... 1 14 Jaul6) 26 Nov25 16% July; 211g Apr 
7 77\2| 77 W712i 76 77 75 8677 76 76 543] Pacific Mille.........c.c<ce- 69'g Oct 30; 87 Febi4i; 84 190 Jan 
*16\4 17 *16l4 17 | 1614 1614) 1614 164 161g 16% 113} Reece Button Hole.-..-.-.. 10} 11% Jan 5| 17 July 22|| 214% Dec! 18 Mar 
*2ls 3 Zin «253! *21in «38 Zig 2le souk aoe 45| Reece Folding Machine- - - . 2igMay 14 3 Jan 2 2 Jan 34 Mar 
ee JR” keen 40 * 40 * : 40 —— F 38| 3imms Magneto .......... 10 Oct27| .40 Feb15|} .10 Dec 2 Feb 
108%, 109 | 109 109 10912 110 | 10934 111 110% 11112) 871] Swit & CO... ccccccccese 100 100 Junell) 1ll!gNov28 | 981gJune} 1001g Jap 
4212 43 4212 43 43 44 4312 44 44 44 GOO) TRITEOR ce cccedecscsceo 25| 35l2June 3) 44!2Novil 3 50 Mar 
*7 9 *7 9 *7 9 *7 9 tou “éade Union Twist Drill........ 5 7 Feb 2} 10 Feb 18) 6 ll Mar 
403%, 41 40%, 41 403, 407%) 40% 41 40\2 41 2,603] United Shoe Mach Corp--- 25 34 Jan 3) 41 Novi18| 821g Nov| 65% Mar 
27 27 27 27 27 27 27 27 27 27 571 De ( WE ccdeneeses 25| 2453 Feb 29) 28'4Novll||; 24% June} 28% Jan 
20 20 20 20 19%, 20 193%, 20 19% 20 | 1,556) Ventura Consol Ol) Fields. 5 1914 Oct 15) 27 Jan 2v 19% Aug} 30 Jan 
185g 1853) 18l2 18l2) 18l2 18lg) 184 184% 1814 19 | 1, “~ Waldort Sys, Inc,newsh Nopar| 13% Apr3v| 20 Nov 7 15 Dec| €22' Mar 
7 8/7 8 J , ey Ss ay Walth Watch CIBcom.Nopar| 6lg Jan1l1| 10! Feb 1)| 6 Feb) 13 Mar 
*15!2 1612) 5le 15 *15le 1612) 15l2e 15le wede | 30, Preferred trust ctfs- ---- 100; 14 JunelO| 23!lg Feb 13 15 Dec; 291g Mar 
*18 18le} 18 18 “| 1814 184) 18% 18!e2 18lg 187%) 1 ,055| Walworth Manufacturing. 20) 15!2June20) 21% Febil|; 11% Jan); 18 Deo 
383, 3834; 38le 285s| 38 38%! 38 3914 377g 3812} 2,105) Warren Bros.........-... 50; 20% J 39% Nov 18 251g Jan; 341g Mar 
#373, 3810) 38 3812! *36l2 3734) *3612 3734 nek 215} Do ist pret.....c.<-- 50} 34% Apr25| 41 Jan25j| 301g Dec) 301g Mar 
*3912 4012| *3912 4012! *391g 4012) *3912 4012 , | Se 7 ) eee 50| 38 Mar 5 42 Jani8/ 33 July; 42 Mar 
eo Seek dete, baad aon Stat te. etd peak socal sabe cawthledeaee pecans - “omg 5| 90 Aug 20 5'g Jan 14 3 1213 Feb 
| ing 
*25 .75| *.25 .75| *.25 .50| *.25 .50 * 25 50 .| Adventure Consolidated... 25) 20 Apr 8) .42 Novl4' .10 Nov 1 Feb 
+20 .30! *.20 «©.35| *.20 .35| *.20 .35 *.25 .35| ...._.| Algomah Mining......... 25,.10 Jan 15| .42 Novi4|| .10 July] .60 Mir 
Ig Ile] *1ig 1% Ilg Ile . i 90 1 1,155) Arcadian Consolidated.... 25| .75 June16 2!gJuly 22])| .70 July 4%, Mer 
*1053 10% 1012 I1 | 10%, 11 11 114 10% il 1,200; Arizona Commercial...... 5 8 Jan 2] 121g Aug 19 7 Dec} 141g Mar 
20 20 204 20 20 20 20% 20 20% | 1,867) Bingham Mines.......... 10; 14 Junel3| 20% Novi19)| 14% Oct} 16 Feb 
16 Tete 16 16%) 16 1614) 16 = I6le 15% 1612) 1,916) Calumet & Hecla......... 25; 135gsMay 15} 19% Jan 7 17. Oct} 49 June 
65 65 60 65) *60  .75 65 .75 *.75 1 1,680' Carson Hill Gold..._.---. 1 .387 Novi15 3 Feb 1 1% Dec 0% Feb 
25 2512} 25g 2653) 25l2 257%) 25%, ~ 25 2634; 1,477| Copper Range Co........ 25| 18iegJune 6) 2914 Aug 20 22'g Oct; 46% Mar 
ie 2 ce tees oat OEEe ton aod hod nie pen .| Davis-Daly Copper....-.-. 10 353 Jan 3 4%, Jan 23 244 June & Fed 
#410 5 47g 47s 45g, 453 4% ” 484 43%, 47% 184| East Butte Copper Mining. 10 34 July 15 Sie Jan 24 4% Nov; 1L1l'g Mar 
*60 .70| *.60 .70 oe. <a. we ae -70 75| S ROE PORE ccccscindetsciince 25; 40 May 24 1 Jan 8}; .30 May 253 Mar 
*] lio} *.75 ly 1 *1 lle *1 lig 200) Hancock Sy. pemoene se 20 Oct27 2 Jan2s 1 Oct 4 Mar 
2ll2 22 *21 22 2lln 21%) *21 22 2l1l2 2119] 215) Mardy Coal Co........-.. 19% Nov 14; 2812 Jan 7 24% Mar| 33% June 
*13, 134, *1% lls; *1 lle 1l4 13g *1 119) GORE GPG necococeosunscos 95 .30 May 10 2 Novi7 10 Bept 1% Feb 
13914 13912) 139%, 141 140 141 13912 141 141 1415, 465| (sland Creek Coal......-- 1} 94% Apr 2] 1415s Nov 28 931g Nov! 11513 Apr 
796 __..| *96 97 *96l2 97 *96 97 *96 97 sa GQ EEE 1} 90 June 4} luv Septil 9014 Nov! 1001g Mar 
16 16 16%, 1712) *17 1712| *17 1712 *17 18 145| isle Royal Copper.......-. 25] 12 June 7| 20 Jan 3 16 Oct; 33% Mar 
*2 24 2 2 *2 214) 2 2 %2 24 Og Eo 5 ligMar 6 2'g Feb 13 1% Dec 3% Jae 
*1 Itz} *1 112} *1 llx} .90 .90 90 .90 150| Keweenaw Copper.-_-.-.-- 25} .60 Jan 7| 14 Novill|| .60 Sept] 2% Mar 
71% #2 13g 18%! *1lo = 14% lig 15g *lig 2 76: Lake Copper Co....-....- 25| .90 Apr 3 2% July 23 1 Oct 54 Mar 
248 233 2\4 243, *2%, 234| 21g 21g 214 2! 555) La Salle Copper........--. 25) .70 June 13 253 Sept 24 50 Dec 344 Mar 
*13g 17| *13g 17%) *1lp 17g) *13g 1% llg Ile 100) Mason Valley Mine_-_...-- 5 14 Oct 23 2 Mar 7 llg Nov 2%, Mar 
7 liz) 1 1 *1 lig} 1 1 | *1 Llz 50) Mass Consolidated - ------ 25) .60 Jan 1% Aug 20 Deo, 4% Mar 
24 2% 23, 2%! *2ig *214 2% Zig 25g! 237| Mayfiower-Old Colony.... 25' 80 Apr 9 5 July21' Ilg Oct’) 7 Feb 
*33 35 3212 3A4le} 33 3312] 3212 33l2 33 3A4le Gren ES onntensmiebkenounde 25; 23i2June13| 381g Aug 20 27 Oct} 71 Mat 
21 21l4} 20%, 21 20% 21%) 21 214 21 2114; 1,020) New Cornelia Copper... ....- 1612 Jan 2} 23 Augl8 144 Oct Ma? 
50 .55 55 .55 45.55! 45 * .55 50 .55| 2,250) New Dominion Copper__.----. 45 Nov 25 2%, Apr 7 21g Aug 4% Apr 
ooo. eee... Oe evcas Oe dees. OO at tet ity fe oe. River Company -.--.-.-. 100} 35 Junel6| 40 Marll 35 Apr; 40 Apr 
*6014 63 ' *60 65 | *60 61 914 6014 » . ae ce iQ “8 sueggem 100} 60 JuneiO) 75 Maril|; 72 Nov) 84 Mar 
*6 614 61, 6%) *6 614 4 6% 6lg Bl 65 Niptesing A 5 5% Jan10' 641s6Feb 1 July 6% Feb 
27g 27g| *2% 3 3 3 27 27% 2% 27g DRE) Ge El che cwceceonn 15 1% Oct 7 64g July 26 1% Nov; 12% Mar 
* 90 1l4} *.99 1%) *.99 lly 76 8=«.78 * 99 14 26| Ojibway Mining......--.. 25| .40 Junel0 1 Nov 3|| .60 Nov 253 Mar 
*2212 23 2212 23 221g 227s| 2212 22! 23 = 281g 545) Old Dominion Co. _....-.-. 25, 16 Jan30) 27igJuly28/| 131g Oct) 321g Mar 
*45 5 *45, 5 *45, 5 *41o 5 *4 4le ...| Park City Mining & Smelt. 5 3'g Jan 3 5', Feb 1 2% Aug 4l2 Nov 
*13 «14 1314 1314] 13% 133%) 13% 13% 134%, 13%, 260| Pd Crk Pocahontas Co.No par| 10%July 11} 151gJuly23/| 12% Dec) 164 Mar 
2212 2212) 23 23 33 0 33 223, 22% 22!2 23 ; jae 25| 14 Junel0; 25%July28)} 18 Oct) 50 Mar 
36 «36 3614 3712} 37 37 3612 37 37-3712 385] 3t Mary’s Mineral Land... 25) 26 June16) 40% Augi8j} 27 Oct; 531g Mar 
*90 Ils) .85 .90}) *.90 1 *90 1 90 .90 ee oo ceene 10} .30 Apr 2} IlgSept 13 Dec lig Mar 
*25 .76| *.25 .75) *.25 .75| *.26 .75 * 25 27 . pte ae 25| .25 July 19) .40 Sept 8]| .10 June 1 Aug 
ao = ee 6 ee’ 2 *1%, 2 1% «(1 _ ©” SP Mae Saree 25; 90 Jani5 1% July 25 1 Dec 3% Mar 
lig lg lig Il 13, = 13g lig Ilg li Il 150] Superior & Boston Copper. 10) .25 Augi9| 2 July 26) .65 Dec) 3% Feb 
2% «492%) 253 2%) 2% 27% 27% 312) 8,975) Utah-Apex Mining....... 5 1%June 26 31g Nov 28) 21g Oct; 6 Apr 
want Gand sak Sih cee “ccd sted amd adh. bee Utah Consolidated ___-..- 1} .01 Jan 3} O01 Jan aij 01 Decl 3 Mar 
*20 64.25) *20 25) . 24 a - ae 29 .20| 6,500) Utah Metal & Tunnel --.-.-. 1} .14 June 18; .70 July 22); .25 Dec 1% Feb 
*1 lig} *1 1lg} *1 14) *1 1lg *1 eer ARR tes ~------ 25) .15 Apr 24 1 Augi8}| 60 Aug 2% Feb 
*40 .50| *.40 .50) *.40 i 35 40 *40 .50 140} Winona ...............-. 26] ,13 Feb 6; .71 July22j} .10° Dec 1% Mar 
*.20 .30i *.20 .30) *.20 *.20 .30 *.15  .25! _____.| Wyandot.........._..... 26! .10 July23 . July 26'' .10 Dee 1 Mar 
*Bid and asked prices; no sales onthisday «Ex-rights. 0 Mx-div sud cwnse « Ex-dividead 4 Ex-stock dividend. a Assessment paid. Price on new basie. 
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Friday Sales 
Outsi de Stock Exch a wages nme | _ nes m1 
uIS! xc anges Sale | of Prices. | Wee Week. 
Pree eee Teo = ees - Stocks (Concluded) Par. Price. \Low. High. = Low. 
| | 
Boston Bond Receed. —Transactions in bonds at Boston Merch & Min Tr Co__.100). | 115 116 | 40) 102 June 
Stoe Cc > ( , give Monon Val Trac pref. _.25 | 20% 23 382; 17 May 
tock Ky x ‘change Nov. 22 to Nov. 28, both inclusi ive . ah neti... | 15” 15 | iol 11 July 
| Friday) , Ist preferred __- 50 i = 13| 45 Aug! 
Last |Week's Range! Sales | Range since Jan. 1 Mt-V Woodb Mills v tr 100 | 1043 10%) 50 7 Sept 
| Sale of Prices. | for \|———— — Preferred vt r_.....100) 61%} 61 61% 55| 45 June 
Bonds |\Price.|Low. High.| Week. Low. High New Amsterdam Cas..100| 42 42 42% 139| 38% June) 
—_______—|—— nace is ce Neg 6 TE eee 2 . Northern Central_- 50|....--| 77% 78 | 34; 72 Apr 
Atl G & W 18S L 5s_.1959 58%| 58 59 | 20,500) 42 Jan 60% July | Penna Water & Power _100 128% 130 | 200; 98% Jan 
Cc hiJuneRy &U8 ¥dede. _ aera 8414 8414! 12,000) 80 Jan; 84% Nov | Roland Park Homeland..*;-.-_--| 17 17 | 52| 17 Nov} 
5s 1040|..----| 98 98%5| 5,000! 92% Jan| 98', Nov| Istpreferred...___100|.._-| 98 100 | 139] 98 Nov’ 
East MassStRRserA4 Ais Lo eude 64 64 | 10,000| 58 Sept, 6644 Nov | United Ry & Electric...50, 203;| 19% 2034) 1,830) 15% May 
Series B 5s. -1948}____. 71 75%4| 26,100| 59 Aug) 7514 Nov | U8 Fidelity & Guar..__50|.____-| 163 167 | 179, 145 ~— Apr! 
Series D 68_..____. 190 AGRA 82 82 3,350| 70 Jan| 82 Nov | Wash Balt & Annap. - ineel 4% 5%) 300, 4% Nov 
Hood Rubber 7s. - - - - - Rte 101% 101%| 2,000) 9944 May! 103 Nov dn caine 12%| 12% 12%) 10; 10% Oct 
K C Clin & Spr Ist 5s- 1928 _....-| 98% 98%! 1,000! 85 Jan} 9814 Nov | West Md Dairy eee 51%| 51% 51%! 13} 39% May) 
Mase Ges i Capes 1929)__.__- 97% 97%| 1,000; 94% Jan| 98 Sept 
De ed .-1931) 95%| 95% 96 | 11,000) 91 Jan| 97% Sept Bonds— 
Miss River Power 58..1951| 98 9744 98 | 12,000| 92 Jan) 9914 Oct | Alabama Co gen 6s_..1933) 100 | 100 100 | $2,000) 93 Jan) 
New England Tel 56. _ 1932) _- ---| 1004 10014| 9,000} 97 Jan} 10244 Nov | Balt Spar P & C 4}48--1953| __--_. 8744 87%| 2,000; 86 Mar 
Series A 56....__-- 1952) - __. 101 ‘161 1.000| 98 Mar| 101 July | Balt Traction Ist 5s__.1929)......| 99% 99%) 2,000} 97 Feb 
New River 5s___.....1934)......| 91 91 1,000, 87 Jan| 91 Nov | Cent Ry extension 58.1932) | 98'¢ 9834; 1,000) 72% Feb) 
Swift & Co 58___. 1944|._____| 9674 9744! 10,500) 94!4 May| 101 July | Chicago City Ry 5s_-.1927 76 «= 76 2,000! 74% Jan 
Warren Bros 748-___.1937 | 125 127 | 3,000) 106 Jan} 129 6 Oct | City & Sub(Wash)ist 56°48) 85 | 85 85 | 26,000| 80 Apr 
Western Tel & Tel 5s. 1932! 99%4' 9914 99%' 6,000! 95% Jan! 100% Nov | CnGEL& Pser D}468'57) _- | 10944 10934, 1,000) 107 May) 
Philadelphi oe ‘Ex. — Denison Sul & Phos 6s_ 1927 99~=—s«99 1,000} 97 June 
i i ~ c tic Elkhorn Coal Corp 68.1925, 99%4| 9944 995%) 6,000; 95% Jan 
adelphia Stock mshianee.~ -Record of transacti end boomy yy gate: | $3s2 Senl Gael ae fem 
at Philadelphia Stock Exchange, Nov. 22 to Nov. 28, both | Monon Val Trac 58...1942) 8414 83 84%) 3.500] 76 Jan 
inclusive, compile od from official sale 8 lists: North Balt Trac 58_--1942)- -| 9834 98%4| 1,000) 9734 Apr 
sanianioe ncisetennnatiinaiit Sciemeliaikiadahen Penna Wat & Pow 5s_.1940 -| 100 100 2,000| 97% Feb 
Friday\ | Sales United Ry & El 4s... .1949 | 70% 71 | 6,000) 68% Mar 
Last |Week's Range, for Range since Jan. 1. Income 4s -1949) 5144) 51}e 52 13,000; 49 Apr 
Sale | of Prices. Week. |— - — Fundings 58... .__.1936}- _| 73% 74 6,800, 72% Jan! 
Stocks— Par.| Price Lew. Ath. Shares. Low. High. 68 .1949, 96%) 9614 96% 9,000! 95% Apr , 
— |—— | —___—_—__|_____|— ——|-_—_-—. ] Va Midland 5th ser 58.1926) 10014| 100% 10034| 4,000) 98% Jan) 10634 
Alliance Insurance. ___- 10 3737 i 40| 32 Jan| 37% Sent | Wash Balt & Ann 5s_.1941' 66%' 62% 66% ' 25.000 60 Oct’ 71% Jan 
Toate oy ty rere. 100 94%! 91% 95 377| 77% Mar| 96 June | ~~ 
merican Gas 0 cae 4} 29%| 5 i or) 129% Nov . Same 
ee a 7° 12444] 108% ere Some) cars Boel “Sees Soy Pittsburgh Stock Exchange.—Record of transactions at 
Bell Tel of Fa pref. ___. sal" aaa 107 % 108 86| 10615 Oct) 108% Nov | Pittsburgh Stock Exchange Nov. 22 to Nov. 28, both in- 
3) Co_._._...-100) 104 00 104 525) 85% Jan| 123 Jan . : : 
1S gape 100 heath as o| os” ausi 90 Feb clusive, compiled from official sales lists: 
ee... - earsrses os 4044 40% 37; 38% Apr! 41 Mar = "Friday, al 
Sonso tion of } 39% 43 35| 31 Feb, 45 June | 
East ShoreG&E8% pi25| 26 | 25 25 10] 24 Mar) 25.” Jan =r weer Jor. [eee eee Oe. BS 
ohr (Otto)... 4 44 80} 30% July) 61% Jan —a 
Electric Storage Batt'y-100)------| 624 65, | 1.656) 50% May! 65 Nov|  Stocke— _Par.|Price.\Low. High.|Sheres.| — Low. — 
Assn o ila war___. ; 37 37% 169) 37 Oct) 42% Oct a om | «a , ‘ ay 
General Asphalt_...__-100| | 53 53 100] 33 Apr} 53 Nov Am Vitrified IPA, SPE --2.- 2 SS | TIS Sis “eel he. Bor 
Giant Portland Cement.50| 19 | 16% 1934; 870| 3 May! 224 Sept - ; +i 
‘ : i By | . Am Wind Glass Mach. . 100) -- 85 85 | 175| 82% Nov| 96% Feb 
=e 50| 51 | 49% 51 248} 23 Feb) 51 Nov | ~ preterred 100| 93 94 | 30| 92% May| 96% Mar 
Insurance Coof NA_...10| 67 | 65 67%| 1,556] 4814 Jan) 69 Nov | 4m wind Glass Co. pf_100| "lse0 toe |i " lase” w 
4 4 , 3 pf_ 100) | 109 109 | 25| 107. Mar) 112 ~=¥Feb 
Keystone Telephone --__ 50)... _--| 7% 607% 100 6 Oct 8'4 June Arkansas Nat Gas, com.10/ Big) Ry 5\%| 2.250 4 Oct 7 Apr 
Lake Superior Corp____ 100 4 4% 5 1,430 2% June| 5% Nov] > > =e rf <j > ; 
$2 4 iy, > Carnegie Lead & Zine____5) os 4% 4% 150 1% May 6 Apr 
Lehigh Navigation...--50) 86/4) 86% 8774| 1,282) 64% Jan) 89/4 Oct | Consolidated Ice, pref__50| 18 | 18 18 125) 17% Feb| 24 July 
SD Coney ---------80)------| G9 7320) See ee eel ee. fan | ones & Laughlin St, pf 160) 111 111%| 65) 110% Nov| 114% Jan 
Lehigh Valley Coal ctfs___ ; 42% 42% 25| 34% July | 44% July Lone Star Gas 25 Poa 32% 33% 620 26 4 “Jan 33% Nov 
Lit Brothers.......----10] 28%| 2644 30%| 9,563) 22 June) 30% Nov | yi¢p. 7 ight & Heat “501 65 | 65 65 20| 51 - Apr! 65 Nov 
Penn Cent Light & Pow_.*| 59%4| 5915 5914 47| 57 Jan) 60 Jan| Nat Fireproofing, com__50| 11 10% 11% 730| 7 Junel 11% Oct 
Pennsylvania Salt Mfg..50| 81 81 81 40| 78% Oct! 89 Feb|~- Prefermed ° “301 31% 30%¢ 31%| 2,045 2034 June 31% Oct 
Pennsylvania «eae a pagel aa | 46% 47 5% 4,851 42% Jan 48 Nov Ohio ‘Fuel Corp, w i guise 32% 32° 32% 3684 28% Sept 33% Nov 
Preferred (oumul 6%) 50 ao un eh ec wel en en) See S.....-.--2--. ---| 15 15 ""10| 11% June| 15% Aug 
Phila Electric of Pa....-25| 38% | 38} 38%| 7.847 20 May| 3074 Aug Se anstaas an. el ms wel eS weer 
tag ter een laa os) Sim Si 121) 29% Mar) 39% Aug | pittsburgh Brew,com...50|.-----| 1% 2 200} “134 Jan| 8 Jan 
Phila Insulated Wire... - 49%| 49% 49% 85} 41 Jan| 49% Nov Sineeiearaia Coal, com . ees 57 57 1001 53 Oct] 63 Jan 
Phila Rapid Transit....50| 35%¢| 3554 35%¢| 1,765 30% June} 39 Jan | *"peveteg “100|------] 9746 97%| 100} 9434 Mar| 100. Apr 
Philadelphia Traction...50| 60%| 60% 61 80) 58% May) 64 Jan] pitishurgh Oil & Gas 5|_- tee : > 341 6. july 9% Fob 
Pe Seen... . -50/ 15%| 15% 15%] 460) 9 Jan) 2034 May | pittsburgh Plate Glass 100|_____- 260. 262 95| 209 Jan| 265 Mar 
Svsseved....--------80|.----- 35% 35%) 380) 31% Mey] 78% Jan | Sait Creek Con Oll -10|------| 6% 7 210| 634 Nov| 1014 Jan 
Sg een erennens 50} .----- one en 4 m1 May! 78% Jan | stand Plate Glass,com__.*|-_____|_ 1534 1534 10| 14. Nov) 39 May 
eager =casnes |-- paps ‘ ‘ bap ‘U8 | Standard San Mfg, com 25 110% 110 «=111% 494; 90% Jan!) 111% Nov 
Tenant balnt Devel. -- 2 | ates ti at .. 3, = Me Aus oat p+ U 8 Glass. 25 17 17 100! 17 Nov! 30% Aug 
ono ning----. A ee Ve 16 305 4% Jan 2% July 7 2° sl tan " ‘ — 
Unien Tractice........ BO0| 40%4| 40% 41%| 1,186] 3746 June) 43 ‘lon West’house Air Brake- -50) 105 100 105 900) 84 Feb) 105 Noy 
United Gas Impt a hte 60 | 81% 80% 81%| 2,890| 58% Jan) 84 Aug a | 
i Se ee | 57% 58 131} 55% Jan) 58 June nah | | 21 . — 
West Jersey & Sea Shore. 50) 37 3615 37 175 3415 = 42 Mar Pittsburgh Brew 6s 1949’ __ 86 86 $1,000' 82% May' 85 June 
ork Rys preferred ___ ..50/_-_.-- | 34% 34% 30| 33144 Oct) 36'4 Apr ‘ 
anil Chicago Stock Exchange.—Record of transactions at 
nds-— > To 
asnan Cian & Whee Se. .2007\...... | ors 0131 92,0001 84 Marl 92 July Chicago Stock Exchange Nov. 22 to Nov. 28, both inclu:ive, 
Elec & Peop tr ctfs 48. 1945|_____- | 61 62%| 28,000] 61 Oct] 66 Mar|¢ ompiled from official sales lists: 
General Asphalt 6s__.1939| 100 | 99 100 32,000; 98'; Nov; 100 Nov ake ctiiindaes secant 
Keystone Tel Ist 5s_ _ 1935) - -| 84 84%] 7,000) 75 Jan 85% July |Friday Sales 
Lehigh Val Coal Ist 58.1933} 100%| 100% 100%| 2,000| 9714 Feb| 10034 Sept Last |Week's Range| for Range since Jan. | 
Peoples Pass tr ctfs 48.1943)_._..._._.| 68% 68% 1,000; 67% Nov; 72 June Sale of Prices. Week. |——_——_—_- -_ —— 
Phila Co cons & stpd 5s "51|____. 93% 93%) 8,000) 8814 Jan 93% Nov Stocks— Par.|Price.|\Low.  High.| Shares. Low. High. 
Phila Elec Ist s f 48... 1966|______ 8214 84 4,300} 80 Oct) 85% Aug | — -|——— — 
EE id hen eaewe 1966| 10014! 100% 101%} 45,500, 97 Feb; 103% Aug | Amer Pub Serv, pref_._.100) 91%} 90% 92 189} 85 May; 92 Nov 
eee ee | 104% 104%; 5,000! 9914 Jan) 104% Nov | Armour &Co (Del) pref 100) 93 9014 93 1,813) 83 May) 93% Jan 
a A . 1 Fk die 10414 10414! 10,000} 98% Jan 105 Nov | Armour & Co pref-_-_-_-- 100| 86 82% 86%) 6,035) 69 Apr| 86% Nov 
Reakercbiacneocee 1941) 106 34 10614 107 18,500| 103% Jan! 107% Oct | Armour Leather..-......15 6% 6% 6%| 2,485 2 May 7% Mar 
Phila & Read impt 48_1947' 91 91 1,000! 86% Jan! 91 Nov  “ eae eee 544 «56 320; 47 June, 84 Feb 
——— | Balaban & Katavte....25| 50%| 50% 50%| 1,040) 38 Apr) 51% Jan 
Baltimore Stock aidinainen Monell of transactions at’) eno E-- 28s] ox ane 45 Rm y * _ 
. ~ 7 ‘ rT ‘ . 0 "| 2) 4 Pt a NOV 
Baltimore Stock Exchange : N OV. 22 to Nov. 28, both in- Beaver Board ae c D- “| 4% 4 % 4% 400 1% Few 614 Nov 
clusive, compiled from ofticial lists: Pref certificates. ___- 100 __- 32 32% 320; 13 June} 33 Nov 
ss . eee evans *| 27 2644 27%| 1,475| 22 June}; 31 Jan 
| Friday) Sales | Bunte Bros-___---- 10}__._--|. 10% 10%] 60 9 Jan) 11 Mar 
Last |Week's Range\| for | Range since Jan. 1. Case (J I) Ist pref_. _ eae 2 15 1 June 4% Jan 
: Sale | of Prices. | Week. |— —_—_—_—_—_— Cent Ill Pub Serv pref_.__*|__.--- 85 85%) 112; 85 Jan Sept 
Stocks— Par.| Price. Low. High.| Shares. Low. | High. Chi City & Con Ry pt sh pf*}|__-_-_-- 2% 2 100 +3 Fae 4 Jan 
wane —- oe Chicago Fuse Mfg Co. -__.*!_.--.. 29% 30 100; 26 pt; 3614 Oct 
Alabama Co..-.-_-.----.- 100| 73% rT 73% 322} 45 May; 75 Jan | Chic Rys part ctf Series 1__|__.... 5 5 100 5 June) 15 Feb 
Amer Wholesale pref. - _ 100) _ _ _ _ _- 95 95 200; 92 Aug; 100 Jan | Commonwealth Edison 100} 133 132% 133 675| 126% May; 136 Jan 
Arundel Sand & Gravel_50| 87 83 87%| 1,602) 46 Jan; 87% Nov | Consumers Co common.20}-_----- 2 2 33 % Oct 4% Jan 
Autoline, Oil Co.._....- ae 4 4 54 4 Sept; 4 #£Sept Preferred__________- OE sc cad 35 37 145; 33 Nov! 65 Jan 
Baltimore Brick - - - ---_- Distance 5% 5% 334 4% Aug! 5% Nov | Continental Motors-_-_--. _* Ss 7% 8 8,150 6 Apr 84% Jan 
Baltimore Tube. - -- ~~~ a 25 25 70) 21 Jan; 37 Feb | Crane Cocommon. - ---- Tl skims oa 65% 69 355| 61 Nov| 73 Nov 
2 eee 59% 59% 30; 53 Jan| 73% Feb Preferred... -..----- 100} 115%} 115% 116 170; 107% Mar; 11614 Nov 
Benesch (I) com. -------- _, 38% 38% 10| 36 Jan| 39 Mar | Cudahy Pack Cocom__100) 72%| 71% 73 480) 55 Apr| 75 Nov 
Cent Tereas Sug pref_--10)____.- 2% 2% 110} 1%{ Oct) 4% Jan| Daniel Boone Wool Mills25| 7%| 75 8%! 1,845) 5 Nov 38 Jan 
Century Trust_-_-______- APRA 101% 101% 5| 99 Mar| 101% Jan | Diamond Match------ 100} 117%] 117 119 250; 115 July) 120% Jan 
Ches & Po Tel of Balt__100| 111%| 110% 111% 25| 10934 June} 112 Feb | Fair Corp (The) pref. 100} -.-- -- 105 105% 70| 100% rt 10644 Sept 
Commerce Trust- -- - - -- 50} 59%) 58 59% 50} 52 Novi 60 #£=Nov | Gill Mfg Co_-...-------- 6 5 6 650 3% Oct) 18 Jan 
Commercial Credit_-_-._- *| 27%) 25 2714| 1,355| 2214 June| 3134 Feb | Gossard, H W, pref_____-*|__---- 28 29 560) 22 July! 30 Jan 
RS pb nde cs oa ma 25; 25 24% 25 345; 23% June| 25% Jan | Great Lakes D & D_--- ioo 87 86 87 600| 7934 Apr, 89% Jan 
Preferred B.......... 25| 253%4| 25% 25% 225, 24% May! 26% Mar | Hupp Motor----------- 0| 15% 15% 16%) 6,175 10% June; 17% Jan 
Consol Gas E L & Pow__*} 33%| 31% 33%4| 1,354] 31% Nov! 35% Oct | Hurley MachineCo.__--- *| 64%| 62 67 | 12,375; 48 Apr} 67 Nov 
6%% preferred -__.~-- 100} 106 105 106 264) 100% June) 106 Sept | Illinois Brick--------- 100} 109 107% 109% 785| 78 May! 108 Nov 
8% preferred.___._- 100} 123%4| 123% 124 168} 115% Jan) 124% Oct | Illinois Nor Utilities pf_100)- ~~~ -- 85% 85% 20; 84 Jan 7 Sept 
Consolidation Coal__..100; 73%) 72 | 73% 88; 69% Apr| 81% Jan | Independent Pneum Tool-*|------ 75% 76% 610; 62 June| 80'4 Jan 
Eastern Rolling Mill- - -- - ee 84% 92 233) 6634 Jan| 95 Mar | Internat Lamp Corp....25) 3 2% 3 990 1 Mari 9 Jan 
8% preferred__-_---_- 100} 105 103. «105 549; 88 Jan! 106 Mar | Kellogg Switchboard_...25| 45 44 45 235 7 Apr) 47% Nov 
Fidelity & Deposit ----- ae 85% 85% 150; 77 June} 90 June | Kraft Cheese_--------- 25) 30 29% 30 2,673; 24 Oct; 32 Nov 
Finance Co of America-_ . Ft 494% 49% 20; 45% Jan} 49% Nov | Kupph’r&Co(B) Inccom5;) 29%) 29% 29%! 200; 25 Mar! 30 Nov 
a tnksn>onne shes cose 26% 26% 75| 18 Jan| 26% Oct | Libby,McN&Libbynewl10| 7% 64% 7%| 7,475) 4 June) 7% Nov 
Finance Service class a2 i0  aaee: 20 20% 13} 17% Apr| 214% Nov | McCord Rad Mfg Co “A”"*; 39%| 38% 40 4,100; 30 Apr| 40 Nov 
Houston Oil pref tr ctfs_ 100 92 92 92 70| 86% May! 95 July | Middle West Utilities com*) 7734) 73 78 1,430; 43 Jan) 85 Sept 
Humphreys Mfg Co_-_-_..*|...... 26% 26% 5| 25 Oct} 26% Nov Ro os aa dine 100; 91%) 90 92 472; 83%; Mar, 94% Sept 
a peQsepae 35 ee 26% 5| 26% Nov; 26% Nov Prior lien preferred_.100| 97%| 97% 99 1,230) 94 Jan| 99% Sept 
Ss Sésenrcdcocons 7% 7% 7% 20; 7% Nov 7% Nov | Midland Steel Products_.*| 3444) 32%4 3435) 3,400) 32}, Nov; 34% Nov 
anufacturers Finance-.25)- ~~~ -- 56 56 38; 50 Feb| 56 Nov | Nat Carbon pref (new) -100| - - ---- 121 121 11, 112 Aug! 125 Jan 
ist preferred. -_--.....25]__..-.- 24% 25 82; 22 Jan) 25 Nov | National Leather ------ 10 5% 4% 5%| 3,403 2% June 5% Nov 
2d preferred___..._--. = ~uibed o 24 24% 65| 21% Sept! 24% Nov | North American CarCo..*| 28 28 28 350| 27 Oct} 33% Oct 
aed Conner waceee 2444; 24% 24% 30; 21% Sept}; 24% Nov | Northern States Pow Co 100) - - ---- 101% 101% 100; 99 Feb; 104 Sept 
M Casulaty Ga.-38 85%! 85 85% 440! 75 June! 8534 Nov | Omnibus pref “A” wi..100 wawnse 86 88 90; 86% Nov) 92 July 
* No par value. Vot trust etfs wia----- 16 16 16%' 2.360! 14% Sept' 18% July 
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Friday) Sales Friday Sales 
Last |Week's Range| for Range since Jan. 1. Last |Week's Range| for Range siuce Jan. 1 
Sale . | Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par. Price.\Low. High.| Shares. Low. High. Stocks (Concluded) Par.|Price.|\Low. High.| Shares. Low. High. 
Philipsborn’s, Inc, tr ctf__1 1 1%) 53,475 % Aug) 2% Jan | Indus. & Miscell. (Concl.) 
ee arr 20 22 300} 15 Nov; 42 Jan | Del Lack & West Coal..10) 120 11734 120 275| 88 Apr} 120 Nov 
Pick (Albert) & “ur -10; 20%} 20% 20%! 2,235) 17 Ju.y| 21% Jan | Denv & Rio Gr West..100 38%} 333 39%) 5,700) 23 July| 32% Nov 
Pines Winterfront “A” __ -5) 53 5354 959| 1934 Apr| 55% Nov | Doehler Die-Casting___-_*|___._- 2 «(lth 900} 16 Sept] 22% Mar 
Pub Serv of Nor L. —_ 102%; 102 103 125| 99 June!) 10344 Oct | Dubilier Condenser & Raae 58 56% 58%| 7,300) 10% Jan; 59% Nov 
Pub Serv of Nor Ill com io0 102%/| 102 102% 165} 96 May! 103% Oct | Dunhill International....*}| 3044) 25% 30%} 9,000) 23 May| 30% Nov 
Preterred............- | Sree 92% 92% 25| 9034 June| 9934 Jan | Du Pont Motors, Inc_...*|-_-__- ae it 200; 1 Mar) 3% Jap 
7% preferred...____ 100} 105 105 105% 60} 105 Aug} 108 Oct | Durant Motors, Inc....-. *| 16%) 15% 17 3,300; 12 May % Jap 
a | “aaa _ at 310 310 30} 250 Apr} 310 Nov | Duz Co, Inc, Class Awi.*| 24%] 23% 24%} 3,400) 22% Sept] 28% Sept 
ssguetiniende:tiabeotele 100}._....| 103 103 15} 99% May! 103% Nov | East Penn ElecCocom...*| 60%| 60% 61 890; 36 June} 64 Sept 
Real anh Hosiery Mills_.10| 59%| 56 59%%| 9,360) 28% July) 59% Nov | Elec Bond & Share,pref 100) 102 102 102% 400| 97 Jan| 103 Nov 
sk er SS 10} 18%) 18% 18% 505} 15 June} 19% Jan | Electric Ry Securities._...*| 16 15 16 860; 11 Mar; 19 June 
Ryan Car Co (The)_____ 25) 32%| 30% 32%!) 5,690) 30% Nov; 32% Nov | Federated Metals Corp..*|...._- 32% 33%} 1,000) 30 Oct} 35% Sept 
Standard Gas & Elec Co._*| 39 38% 39 610| 30% Jan) 40% Sept | Film Inspection Machine_* 7% 7 7 1,100 3 Aug| 10% Aug 
psd th ci iid anal 50 49% 51 2,275| 46% May| 51 Nov | Ford Motor of Canada. 100 458 454 230| 410 June Apr 
Stewart-Warn Speed com_*| 62 56% 63 24, 49% Aug} 101 Jan | Foundation Co, pref-_---- 113%} 110 113% 20; 86 July! 113% Nov 
_. £3: Seeger 100) 111%/ 109 111%! 7,030) 100% May] 111% Nov ee Bl ia 28%| 27 29%| 11,100! 27 Nov) 382% Oct 
Swift International ___-- 15| 34%| 32% 35%] 28,475) 19 Jan} 35% Nov | Gillette A see! Razor....*| 323 322 327% 110; 257 May! 335 Sept 
Thompson, J R, com___.25)______ 47 47 7 42% Apr) 50% Jan 9 | Sp eepeeree 56%| 56 58 5,800; 49% Sept Bept 
Union Carbide & Carbon.*| 66%) 64% 67 14,135) 55 Apr| 67 Nov | Glen Alden Tsddsceos oniead 123 124%} 1,100) 76% Jan) 130% Nov 
United Iron Works v t c_50 2% 2% 2% 7 1% Oct 4% Jan | Goodyear Tire & R.com100 22%| 18% 23%) 62,900 8% Jan); 23% Nov 
United Light & Power— Grand 5-10-25c Stores_-__- 69% 9 69% 300; 35 Feb; 81 June 
on “A’ wia....*| 46 45 48 1,850} 28% May; 56 Oct Tennan Bakeries... -_-- 18%} 17% 19%) 2,500) 16% Nov) 22% Nov 
Caen “me Wis... ccs 4s 48% 1,070} 31 May; 55 Oct | Hall Switch & Sig, com_100 3% 3 3% 900 1 Feb 5% Oct 
Preferred ““B"’ wia_.._.*| 42%) 41% 43%] 2,141) 41% Nov! 48 Oct | Happiness Candy 8t cl A.- 6's 5% 6%! 45,900 4 May 64% Nov 
United Paper Bd com._.100) 24% 18% 24% 1,520} 16 July| 24% Nov Founders shares... - ---|------ 5 5% 200 3 May 5% Nov 
U 8 Gypsum...-.....-- 20) 164 155 170 3,035} 78 Apr| 170 Nov | Haseltine Corp......... %| 36%) 35 37%| 8,900) 13 Feb) 38!4 Nov 
PE atacecencs 100} 112 112 +112 70} 102% Jan) 116 Aug | Heyden Chemical ....... ° 2% 2% 3%] 2,400 1 June 3% Nov 
Universal Theatres ConCo} 46 39% 46 12,100} 34% Nov| 46 Nov | Hoe (R) & Cocl A._..--_-. i 48 50 5,000} 48 Nov % 
Vesta Battery Corpcom..*) 23 22% 25 4,720} 15 July} 28 Jan | Imperial Tob G B & Ire’d_-_|..-.-.-- 19% 19% 600) 15 Jan} 19% Nov 
TS Gin ondhnee ° 1644 16% 21%] 4,970) 16% Nov} 42 Jan | Intercontinental Rubb_100) - ----- 4 4% 800 2 June 5 Feb 
Wanner Malleable Cast’ gs* Lsinebadat 21 21 6 19 Oct; 25% Feb | Internat Concrete Industl0| 10%) 10% 10% 700 8 June; 12% Jan 
Ward, ee &Cocom.10} 46%! 43% 46%/ 10,710} 21% May| 47% Nov | Internat Utilities,ClA_..*| 46%| 46 46% 300; 46 Nov; 464% Nov 
St Ul 24Secccabees *| 119%/| 119% 119% 20) 104 May; 119% Nov Cee Dew cneksneoeene 7% 6% 8 1,200 6% Nov Ss Nov 
Wolff Mig PP ccashaes + 9 8% 9%] 1,050) 4% Apri 9% Oct | Inter-Ocean Radio Corp..*| 16%] 16 16%| 2,900) 834 Sept) 16% Nov 
Wrigley Jr com_-___..-.-- *| 43%) 4335 44 4,350| 35% Oct| 45% Nov | Jones (Jos W) Radio Mfg_* 8% 8% 8%} 3,100 7% Aug! 10% Oct 
YetlowCabMfgClass’‘B’’10; 35%) 32 38 44,375| 32 Nov| 97 Jan | Keystone Solether----.--. Bec ess 75e 85c 300) 75ce June 2 July 
Yellow Cab Co Inc (Chic)*; 46%); 42 46%| 17,750} 3834 Oct! 64% Jan | Lake Torpedo Boat, com 10}------ lle llc 1,000 lle Nov} 60c Jan 
Landover Holding Corp A 1 9 8 9 400 6% June| 13 Feb 
Bonds— Y: “eee Ser 87% 87% 200| 82% Aug! 87!4 Nov 
Chicago City Ry 58...1927)....-.- 75% 76%|$16,000| 74 Jan| 7 Jan | Lehigh Power Securities__*| 86%4| 82 86%| 2,100) 33 Jap} 91 
Chie City & Con Rys 5s_'27/...--- 48 484%| 24,000) 46 Novi 5 Jan | Lehigh Valley Coal Sales 50| 87 86 87 950; 72 May! 89% Feb 
Chicago Rys pur mon 5s-.--}-_----- 38 38 1,000} 38 Nov} 44% July | Leh Vall Coal ctfs new wij 41%| 41% 42%) 40,000) 26% Apr) 45 July 
Commonw Edison 5s_.1943) 110%} 110% 110%] 2,000) 95 Jan| 110% Nov | Libby MeNell & Libby_.10 7% 6% 7} 1,200 4 June 7% Nov 
Met W Side Elev Ist 48.°38)___-_.- 71% 73%| 47,000) 61 Mar} 73% Nov | Manila Elec Corp new w i-_|------ 29% 29%] 1,400) 2934 Sept) 29% Nov 
Extension gold 4s. _.1938}___-_-_- 68 68%| 7,000) 58 Jan| 68% June | Mesabi Iron Co......... ad 4% 2% =%5%!| 8,000 2 #£=Mar 8% Bept 
Swift & Co Ist sf g 5s_1944|______ 96% 97 9,000! 94% May! 98% July | Middle West Utilitiescom*| 77%| 73 78 3,100} 50 May! 85% Sept 
+ <5 aoe sa] ay ae] too] 85a) SS 
F a eee eee |, SEP * P an} 2 
St. Louis Stock Exchange.—This week’s record on the Montreal I.,} H < : Pow - 100 ee 3 180 ‘ oo? 78 Nov 181 Nov 
° . at wcts.....)|------ 2 ’ ‘ov 
St. Louis. Stock Exchange will be found on page 2499. Statens’ Leather... iol 5 4% «+5 1,900} 2% July| 5% Nov 
Nstgul es wesc] Sao | ap 2am | dno x81 heap] 288m 
» ational Tea, won PES baila Aut yi 2 pt 
New York Curb Market.—Below is a record of the | New Mex & Aris ob 5 : 5% 6%] 6,200; 3% Jan| 10 Apr 
. 2 . N Y Telep 1% pret 200 111%} 110% 111% 400} 109 Mar] 112% July 
or in the New York Curb Market hag hosed 22 to Nickel Plate com, new, w I a1 7844 814 9.300 70 Oct 88 Nov 
i i S i icl i referred, new, wi___-_- ’ 85 ov 
Nov. 28, both inclusive, as compiled from th eo ‘icial lists. Mar Ouhe man Oare tis] 38 | 38” 38 al ss Mela 3 
As noted in our issue of July 2 1921, the New York Curb Omnfbus Corp v te, wi--8|-. ---- 16 16%] 400 1436 Avs 19 juz 
Market Association on June 27 1921 transferred its activities mW 5S .. ae eg peed 15% 1634 1,900] 124 May] 18 Feb 
. oa as Saad Pathe Exch Inc ciass A__.*} 454| 43 600| 33% Sept; 48% Sept 
a the ew a curb to its new become. 3. Pat Peerless Truck & Motor 60|------ 138 18%] 300] 18" “Oet} 9035 Jam 
ace, an e ssociation 1s now Iissulng an oljlticiail sheet ennsylv Wat ‘ow - ~ 100) - ~~ ~-- ic 
ce, clan Is NOW issuing Pittab Term Coal, com.100| 63%| 52 63%] 5,500| 37% 6334 Nov 
which forms the basis of the compilations below. 6% preferred....... 100| 84 82% 84%] 3,100| 79 Sept] 84% Nov 
Power Securities, com_...*| 26 16% 26 200) 11 Oct} 26 ##Nov 
Friday Sales Pro-phy-lac-tic Br,com..*| 45 45 400} 40% Aug) 46 BSept 
Week ending Nov. 28. Last |Week's Range| for Range since Jan. 1. Pyrene Manufacturing - - 10) - - - - - - 10% 10% 100} 10 May) 13% Feb 
Sale of Prices. Week. Radio Corp of Amer, com.* 8% 7% #9 4,900 3K A 10 Nov 
Stocks— Par.|Price.|\Low. High.| Shares. Low. High. Ste at sae 4% 4% 100 34s July 5 Nov 
Reo Motor Car.......- 10} 18%| 18% 18%] 1,400; 15% June); 18% Jap 
Indus. & ~ Repetti, Inc........-.-.- iin ale 60c 75c 400| 50c Mar 1% Jan 
Acme Coal Mining- -- ~~ - 1\% 1 1% 500} 60c Nov 3 Jan | Richmond Rad'r, com. -100 — 26 26 100} 12% May! 26 #£=='Nov 
Adirondack P&L, com. ioo bedi beat 30% 30% 500| 22% Feb) 35% June eas S| Ss 94 94 100 July; 94 Nov 
7% preferred......-. _ =a y 96 10| 96 July} 100 Sept | Rova Radio Corp tr Oy ¥: 11%| 10% 11%) 4,200 9% July| 17% Sept 
Ala Tr, L & P, com.-.-__-- ._ ee 81 81 50| 79% Nov} 83% Nov | Royal Typewriter, com_-_*|.-.--.-- 18 18 100} 13% May; 18 Nov 
.SiRnccoee a 9 9 100 1% 10% Nov | Silica~-Gel Corpcomvtec.*| 12 11 12%} 2,100) 11 Nov; 35 Jap 
Prior preferred -- 100; 49%; 49 50 500; 14% June Nov | Singer Manufacturing..100) 185 | 185 185 10| 125 Jan| 196 Nov 
Amalgam Leather, com-__*|_-_-_-__. 10 10 200 6 Sept) 16% Jan | Sou Calif Edison, com__100|} 104 104 «104 50| 97% Sept) 104% Apr 
Amer Cotton Fabric, pf.100| 98 96% 97 400} 95 Jan| 98 Mar | Southern Coal & Iron....5| 13c 10c 13c | 29,000 4c 20e Oct 
Amer Foreign Pow new wi; 31 30% 31 900} 30 Aug| 39 Aug | Southwest P & L, com__*}------ 41 41% 200} 40% Nov} 41% Nov 
amer Gas & Elec, com...*| 11114) 102% 115%| 11,400) 4336 Jan) 115% Nov | Standard Motor Constr-10) ------ 3% 3% 200 2% Jan 4% July 
lye _ ae 46 4644 300| 41% Apr) 46% July | Stand Publishing CIA --35 27%| 27% 27% 1,400} 25% July; 27% Nov 
Amer Hawaiian 88----- 10; 14 14 14 100 8 Apr| 15% Sept | Stutz Motor Car........%/------ 4% =«O«B 600 4% Nov 7 A 
Amer Lt & Trac. com..100| 136 136 136% 150) 117 Aug) 145% Oct | Swift & Co.........-.. 112 108% 112 610} 100 June; 112 Nov 
Preferred .......--.- Sa 94 94% 75| 84 Apr| 94% Nov | Swift International----_- 15} 35 32 35 26,400} 18% Mar! 3544 Nov 
Amer Pow & Lt com new.*| 50%)| 47 50%| 17,200) 37% 50% Sept | Tenn Elec Power, com... 44%| 43 45 2,400} 17% Jan) 45 Nov 
Common (old) -_----- 100} 500 500 6500 30| 202 Jan| 500 Sept Second preferred -_----- 70%| 69% 71 600; 49% Jan) 71 Nov 
PE ccctcccnccs a 90% 90% 100| 84 Apr; 92 Aug bo, * =. Ind & E Tr, com _ 4% 3% 5 700 3% Nov 5 Nov 
American Stores ---- ~~~ -- . 38 38 100} 30 Feb; 40 Oe - DOOR... . ccsoncs- BOR oct<os 22% 23% 600| 22% Nov! 25 Nov 
Am Superpower Corp, ClA| 30%); 30 30%| 3,700) 24% Oct; 30% Nov whamaieiees Radio w rie 14 13 14%} 10,700} 12 Nov) 14% Nov 
ioecténeandbere 31%| 30 31%| 5,300) 25 Oct} 31% Nov | Thompson (RE) Radiovtc*| 11%) 11% 12%! 6,000 7 Oct) 18% Aus 
| RST Oe Pe 25 25 100; 25 Nov; 25 #£=‘Nov | Tob Prod Export Corp...* 3 3 3% 500 2% Sept; 6 Feb 
American Thread, pref .-_5) -- - --- 3% 3% 200| 3%6 Oct) 4% Jan | Todd Shipyards Gup..--8 43 43 43 200} 4234 Nov; 63% Feb 
Amer Tobacco new wi..50| 82%| 81% 82%/| 1,000) 80 Oct! 84 Nov | Tower Mfg Corp wi-_-_..-. 5| 26 25 26 1,100} 18% Sept! 28% Nov 
Com B new wi_...... 50; 82%) 81% 82%) 5,800) 79% Oct; 83% Nov | Union Canbide & Carbon. * 66%) 64% 66% 1,700) 56 Apr| 66% Nov 
Am Wat Wks & Elec wi_20)-----_- 23% 23% 200} 22 Oct} 24 Oct | Unit Bakeries Corp.com.* 153 145 155 4,100) 43 Feb| 170 Nov 
Appalachian Pow,com.100; 72 71 72 320} 65 Oct} 93 June ED. coscabouda 100] 113 108% 113 1,900} 85 Jan} 119 Nov 
Archer-Daniels-Mid Co_.*| 24 24 24% 300| 16% Aug) 26% Feb | UnitedG&E,com,new.10| 32 28% 32 1,800; 18% Jan 41 June 
Arizona Power, com--_-_100)}---.--- 19% 19% 100} 17% July) 19% Sept | United Lt & PowcomA..*} 45 45 48 700; 30 Apr, 56 Oct 
Armour & Co (Ill )pref.100) - - - -_- 82 87 50| 72 Apr; 87 Mar | United Profit Sharing-_-.--_1 6% 5% 66% 1,800 5% July 7% Feb 
Atlantic Fruit & Sug, wi.*| 1.12 1 12,900| 72c Sept 2 Feb | United Shoe Mach com..25 bp eemnm 41 41 100} 34% Apr| 41 Nov 
Borden Co, common. .-.100) - - - - _- 128 130 440| 117% 133% July | U S Gypsum, com_------ 170 170 170 10} 119 Oct} 170 Nov 
Botany Cons Mills, CIA 50; 48 47 48 2,700| 46% Nov; 49 Nov | USLt & Ht Corp. coi _-10 acarce 56c 500; 50c¢ Nov 1% Jan 
Brooklyn Borough Gas. ._*}-~-~---- 50% 51 50} 50 Oct} 51 Nov pT PEE EAS 1% 1% 1% 600} 85c July 1% Jan 
Brooklyn City RR-....- 10 9% 9% 9%| 2,200) 28% Sept; 14% July | Wanner Mall Cast cl A-__*/------ 20% 20% 100}; 19 Nov; 23 Jan 
Brunsw-Balke-Coll,com100; 50 49% 50% 906} 49% Nov| 50% Nov | Ward Corp,com, Class re *| 129 125 129 1,300} 53% Jan) 133 Nov 
Bucyrus Co, com-_--_-_-- 100; 102 102 102 100} 78 July} 102 Nov Common, Class B__._- 46%; 42% 47%] 40,000) 14% Apr) 47% Nov 
Cent Teresa Sutar, pref_10/|-__._- 2% 2% 100; 2 Sept; 4% Mar 7% preferred. ...__- ido one--- 9344 95%! 1,800) 7934 Jan) 9734 Nov 
Centrifugal Iron Pipe*; 17 16 17 5.100} 15% Sept); 17% Oct { a 2 27% 29 3.100} 13% June} 30% Oct 
Chatterton & Soncom..10} 13 12% 13 975) 10 July} 13 Nov | Warren Bros, Co com ...*|------ 38% 38% 200} 384% Jan| 39% Nov 
Checker Cab Mfg, cl A...*/|------ 19 19% 200; 14 # Aug) 40 Jan | Wayne Coal__......-..-. 5) 67c 50c 67¢ 4,200} 15¢ Oct} 98c Jan 
Chie Nipple Mfg, cl eens 35 34% 35 500} 33% Nov; 40% June | West End Chemical-_---- Biseance 5c 5c 1,000 5c May 6c May 
iknéndabeoaire 16%) 16 16% 800! 13% Sept; 22%. Jan | Western Pr Corp, com.100| 37 35 38%| 2,000; 26 Mar) 45% Sept 
Childs Co, new a 239%| 37 40%| 3,600; 32 May) 40% Nov Preferred. .........- 100} 84 83 84 170} 80 June Sept 
Cities com....100) 169 | 164 169 1,160} 182 June} 190 Nov | White Rock Min Spr, new®|------ 17% 18 600} 10 May| 18% Nov 
Preferred. .........- 00; 81 80% 81 3,800| 66% Jan| 82% Nov | Yellow Taxi Corp N Y..- 17 15 17 4,400} 15 Nov) 39% Jap 
Preferred B._....-.--- tinal ste 7% 7% 300 6% Jan 7% Nov 
Preferred BB------- aa 77% 78 200| 64 Mar! 79 Nov Former Standard Oli 
Stock scrip...........- 113 |1138 115 17,000| 77 Jap| 125 Nov Subsidiaries 
Cash scrip............- 92 92 92 10,000; 70 May; 94 Nov American Oll....£1} 17%} 17 17%| 5,500) 14% June) 18 Feb 
Bankers’ shares....... *;| 16%] 16% 16% 700| 13% May| 19 Nov stad 237 226 237 80} 155 Jan Mar 
Cleve Automobile. com 20%} 19% 19% 300| 16% June} 23% Jan | Buckeye Pipe Line..... 50! 62%) 62% 64 210} 51 Sept; 8534 Jap 
Colombian Syndicate-_--_-_}|--.-.-.- 40c 50c 2,000} 25¢ May 1 Jan | Chesebrough Mfg new..25| 49'4| 49% 49% 600| 47% May| 52% Mar 
Colorado Power com - - - 100} ------ 34 34% 10| 22% Feb; 36 June | Cumberland Pipe Line-.100)------ 136 140 140} 110% Jan) 149 July 
Columbia G & El pf A_100} 103%4| 103 103%] 1,100) 102% Nov) 106 Oct | Eureka Pipe Line.----- 100} - - - - - - 91 8 92 20; 74 105 Jap 
Com’w --.*| 100%; 99 100%} 1,075) 56 Feb| 110% Aug | Galena-Signal Oil,com.100| 58 54 58 330 2 70 uly 
.. _§ | eee eee 20 20% 300} 20 Oct} 24% Oct New preferred_-.-.... 110 104 110 20} 100% June} 110 Nov 
il épcnesest 100} 82 80 90 1,250| 74 Mar) 90 Nov | Humble Oll& penning. 2° 42 38 42 10,200| 34% Aug) 43% ar 
Cons G,EL&P.Balt.new,wi) 33%) 31% 33 6,800} 31% Nov} 39% Oet | Illinois Pipe po ee 133 133 140 240| 120 Sept) 161 Jap 
Continental Baking,comA*) 111%| 104% 111%} 13,100 Nov! 113 Nov Oll (Can) coup 28 114%| 110 (115 2,780| 98% Apr! 119 Jap 
Common B.-.-.-...--- 21%| 19% 22 100} 16% Nov; 22% Nov Line. ..... 50| 78 77 78 90| 66 it} 100 Jap 
8% preferred_........-.- 91%| 90% 94%) 4,910) 89% Nov| 9444 Nov | Magnolia Petroleum---_100 140 133 140 700} 122 July| 162 Jap 
Continental Tobacco....*| 25%| 24 25%| 3,300) 20% May| 24 Sept Transit... ..12.50) - - - - -- 23% 23% 200} 20 une| 27 Feb 
Cuba pany......---. 35%| 34% 36 8,400 ae July} 40% Feb | New York Transit....- 100} 68 65% 68 70| 55 Aug 
Cuban Tobacco Co v t c-..- 4 4 4 100 Nov} 4 Nov lorthern Pipe Line....100} 84 81 84% 150} 72 Nov) 107% Jan 
Curtiss Aero & M, new com* 814 7K 8% 300 4% June} 11% Nov a shoodets 65%| 63% 65%! 1,700! 58 June) 79% Jas 
De Forest Radio Corp...*| 26%| 22 26%| 24,800! 21 Nov!) 26% Nov} Penn Mex Fuel....-.-.-.- BEiscicoe 3414 5620| 27 July| 43 Jan 
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| Friday 
Former Standard Oil Last | Week's Range 
Subsidtaries Sale of Prices. 
(Concluded) Par | Price. Low, 


: — 
Week's peng 
of Prices. 
Low. High.| 





Mining (Concluded) Par | Price Shares. High. 








Prairie Ol! & Gas 


a 
New when issued. --- 


. 25} 

100) 

Bolar Refining 

Soutb Penn Oil 

Southern Pipe Line. _.- 

Standard Ol! (Indiana) -.25 

Standard (il (Kansas) 

Standard Oil (Ky) 

Standard Ol) (Neb) ....100 

Standard Ol! of N Y_...25 

Btand Ol! (Ohio) com... 100) 
Preferred 

Swan & Finch 

Vacuum Ot 

Washington Oil 


Other Ol! Stocke 
Allen Oil 
Arkansuse Natural Gas__10 
Boston-Wyoming Mil. 
British-American Oil 
Ceritb Syndicate 
Creole Syndicate 
Derby Oil & Ref, com... . 

- 


Dominion Oi! of Texas 
Kugineers Petroleum Co._1 
Euclid Ot} Co 

Federal Ol of 
Gilliland Oil, com, v t¢ 
Granada Oil 

Gulf O11 Corp of Pa 
Budson O! 

Internationa! Petroleum _- 
Kirby Petroleum 

Lage Petroleum Coro. -. 


Lance Creek Royalties. -1, - 


Livingston Petroleum -- - - 
Margay Oil Corp * 
Mexican Eagle Oil 


206 
51 
105'4 
214! 
143 
92 


20% 


51% 
104 
203 


| 141 


61%) 


33% 
120 
260 

44\4 

7372 
115 


83 


Mexican Panuco Oill-_-.-.-.10 is 


Mountain Prosiucers ie 

Ol) vot trust ctfe 5 
New Bradford Oll_._....5 
New England Fuel Oil. . .5 


Noble(Chas F)OU&G, com : 


Northwest Oil --- 

Ohio Fuel Corp 

Peer Oil Corp 

Pennok Ol) Company -..10 
Pennok Oil Corp (new) --..* 
Pennsylvania Beaver weet 


5 
Can Oi) Syndicate. * 
Ryan Consol Petroleum. _* 
Salt reek Consel oil... 1 
Salt Creek Producers. --10 
Sapulpa Refining 
@unetar Oil 
Tidal-Osage Oil non-v stk _* 
Union Ol of California. lin 
Dillon. Read & Cointre 
Venezuelan Petroleum. -- . 


Woodley Petroleum Co..* 
“Y” Oll & Gas 1 


Mining Stocks 
Arizona Giobe Copper...1 
Calaveras Copper 
Calumet & Jerome Copper! 
( anario Copper 10 
Chief Consol Mining 
Consol Copper Mines--.-.-1 
Consol Nevada Utah 
Copper Range Co 

Jurtes Coppe* Mines 
Cresson Cons Gold M&M..1 
Diamond 81 Butte Reorg! 
Divide Extension - - 1 


Dolores Esperanza Corp. -2! - <reheis 
Dundee Arizona Copper - - -| - - 


El Paso Consol Gold 
Emma Silver-_- --- af 
Engineer Gold Mines Ltd_- 
Eureka Croesus 

First Thought G M 
Goldfield Consol Mines_10 
Goldfield Deep Mines. - .5¢ 
Goldfield Development _5c 
Goldfield Florence 

Gray ate 


Oc 
Hawthorne Mines, Inc___1 
Becla Mining -- . .25¢ 
Hilitop Nevada Mining-.1 
Hollinger Consol G M__..5 
Howe Sound Co_... ...-.] 
ence Lead Min.) 
Jerome Verde Devel 
Jib Consol Mining 


5 
Kewanas Reorganized_-_-_1 


| 
Lorrain Silver Syndicate. _1 
Mason Valley Mines 
Mining Corp of America - - 
Mohican Copper 
National Tin Corp- Soon’ 
Nevada Hills Reorg’n- _10c 
New Cornelia Copper Co.5 5 


N Y Porcupine Mines, isa 1 
Mines 5 


Parmac Porcupine Mines- - 
Piymouth Lead Mines..-.1 
Portland Gold Mining---1 
Premier Gold Mine Ltd_- 


nn M 
RockyMtSmelté Ref, coml 
Silver Dale Mining 
Silver King Div, Reorg- 0 
Silver Pick Consol 
ees Amer Gold & Piat_ ; 


j 
} 
| 


i 


| 


90 


60% 


37% 
118 
242 

43% 
323 
115 

24 


80% 


30 


209 ¥ 


52 a 


105! 1,040) 
224 | 440 
144 590 
93 140 
61%| 43,200 
39\%!| 2.200) 
120 | 2,30C} 
260 | 920) 
45 | 14.000] 
377%! 2.000! 
117% | 535) 
25%) 10} 
83%4| 14,400) 
30 10 


1,000} 
200 
2,300 
100 
3,900) 
10,400} 

| 4, 600) 
2,200) 
100} 
2,000} 
5,100) 
1,000) 
100) 
400) 
57% 9,800 
2e |193 000} 
24% 119,100) 
4%) 20,500 
5M 27,400 
2c, 6,000 
3c| 109,000 
1%! 200 
50c 1,100 
100 
1,000 
3, 700) 
50,300 
100 
200 


) 


153% 
6% 
6% 

7c 


— 


+ 


eiesseees 


— 


= 


SO Cte tO 


Apr 
Oct 
May 
June 
Oct 
Jan 
June 
June 
Nov 
Mar 
Oct 
May 
Jan 
Jan 
May 
Sept 
June 
Apr 
j wn 
Feb 
Aug 
Mar 
Oct 
June 
Sept 
Ket 
July 
Nov 
Oct 
Sept 
June 
Oct 


Oaited Verde Extension 50¢) 
OU 8 Continental Mines-_--. 5| 
Unity Goid Mines_---_--- 5) 
Utah Apex_.__. 2} 
Walker Mining - --H 
Wendeo Copper Mining _- 

West End Consolidated “51 
West End Exten Mining -1 
White Caps Mining .10¢ 
Yukon Alaska trust certif 


Boade— | 
atiied Pack conv deb 6s 39) 
$90 


79 
90% 


107 
5| 


E deb 68. .-2014) 

American ice 78 
Am Pow & Lt 6s w 1_.2016 
6s old warr attach. .201¢ | 
amer Rolling Mill 6s 1038) 
Amer Sumat Tob 7 4s 1925) 
Anaconda Cop Min 68 192%} 
Angio-Amer Oil 7 448. . 1925) 
Assoc d Simmunas Hardware! 


AtiG & W188 L 58-_-. 
Beaver Board Co 8s8-_ 
Belgo-Canadian Pap 681943 
Heth Steet equip 78. ..1935 


95% 


94% 
100 4 
90% 
103% 
101% 


83% 
20%| 
59 


565 


103% 


Bost & Maine RR 68.1933) __ 


Bkiyn Edison Co 5s A_1949 

Canadian Nat Rys 76. pes 
4%s 

Chic R I & Pac pa 

Chie Un Stat 5s wi- 

Coatids Co 68 ‘ 

Cities Serv 7s, Ser B.. 1966 
78, 


‘ 1 
Cities Serv Pow & Lt 6s '44 
CousG, EL& P, Bait, 6s" 49 
548 6 
6 48 Series D___- 
Consol Textile %e 
Cuban Domin Sug 7 48 "44 
Cuban Telephone 7 4s 1941 
Cudahy Pk deb 54s-.1937 
fbeere & Co 7 46 d 
Denv & R G West 5s-__1935 
Detroit «ity Gas 68..1947 
Detroit Edison 68- ~~ .1932 
de We acencscess 1949: 
88 


68 . 
Gair (Robert) Co 7s..1937 
Galena-Signal Oil 7s. _1930 
General Asphalt 6s8_-..1928 
General Petroleum 68.1925 
Grand Trunk Ry 648.1934 


Hoe (R) & Co Inc 64s = 
Hood Rubber 7s 936 
lnternat Match 4 48-- ioe 
Italian Power 6 4s- - -.1928 
Kan City Term Ry 5s '26 
Lehigh Pow Secur 68- .1927 
Libby McNelll& Libby7e'3! 
Liggett-Winchester 78.1942 
Lower Austrian Hydro- 

Elec Pow 6%s w i__1944 
Manitoba Power 7s. -.-.1941 
Maracaibo Oil Explor y 

2 


Nat Distillers Prod 78.1930 
Nationa! Leather 8s. .1925 
New Ori Pub Serv 58_.1952 


Niagara Falls Pow 68.1950) _ 


Nor States Pow 6 4s-_.1933 

6% % gold notes-_--.-. 1933 
Ohio Power 53... _-..195: 

Penn Pow & Light 5s - 1982 

—_ Elec 5s 1947 
1¢ 


Phillips Petrol 7%s-_.-.1931 
Pub Serv El & Gus 5 '48_"64 


Public Service Corp 7s apes 


68 
Pure Oil Co 6%s_--- 
Shawsheen Mills 7s... “1931 
Sinclair Cons Oil 6s wi mo 
Skelly Oil 64s 927 
Sloss-Sheff St & I 68.1929 
Solvay & Cie 6s____..1934 
South Calif Edison 58.1944 
Standard Gas & El 6448 °54 
Stand Ollof N Y 6448.1933 
7% serial gold deb_.1925 
7% serial gold deb. .1926 
7% serial gold deb__1927 
7% serial gold deb. .1928 
7% serial gold deb. .1929 
7% serial gold deb__1930 
7% serial —— deb__1931 
Swift & Co 5s_-. 15 1932 
Union EIL& Por illbsse's4 
Union Oil 6s, ser B...1925 
i. « dbddeawehascto 1926 
United Drug 6s 
United Oil Prod 83____1931 
Un Rys of Havana 7 4s."36 
Vacuum Oil 7s 9 
Valvoline Oil 6s 
Webster Mills 648-..1933 


Foreign Government 
and Municipalities 


Bogota (Colombia) 88.1945) - 


Finnish munic6%s B.1954 
Indus Mtge Bk of Finlana 
lst M coll s f 7s_...1944 
Medellin (Munic) Col 8s e 
Netherlands (Kingd) 68B 
rs (Republic of) 88. 1953 


Poland (Repub of) 6s. 1940 
Russian Govt Coes--~- 2588 


“1936 sa 





Govt 5 
Ext 5% notes......1926 


100 
110 


93% 


141 
103% 
ag 
94% 
104% 
“109% 
86% 
97% 
107 4% 
87% 
104% 


56 14 | 


102% 
103% 


105% 
105% 
105% 


| 
105%} 








26 44 
lle 
87¢ 
3% 
2% 


1416 


47¢ 

i4e 
6c 

15 


74% 

881% 
107 
102% 

95 


103 


94 
100 

89% 
103 
101% 


83 
19% 
57 
86% 
97% 

103% 
88 

100 

109 
94% 

100% 
93% 

104% 

141 

106% 
97 
941% 

104% 

102% 

103% 
83 
97% 

107% 
87% 

103% 
54% 

102% 


274 | 
13c | 


90¢ 
3'%4 


50c¢ 

15¢ 
6c 

15 


804 
90% 


107*4) 


10234 
93: 
103 


94% 
100 % 
91 

103 4} 
101% 


84 
20 44 
59 
89 
97% 
104% 
85 


100% 
110 
95% 
101 
93% 
108% 


, 109,000 


102 
105 
99 
101% 
101% 
101 
108% 


;|133 000 


1.300 
15,000 


| 
| 
| 


363.000 
88.000 
12.000 

6.000 


|232,000 
| 60.000 
13.000 
5,000 
24,006 
9,000 


16,000 
8.000 
93,000 
45,000 
3,000 
21,000 
1,000 
162 000 
23,000 
5.000 
3,000 
12,000 
163.000 
16,000 
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* No par value Correction. 2? Listed on the 
additional transactions will be found. o New 
issued. zEx-dividend. y Ex-rights. 2 Ex-stock 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of November. The table covers 10 roads and shows 10.03% 
decrease from the same week last year: 














Third Week of November. | 1924. | 1923. | Increase.| Decrease. 
$ $ $ 

RN tg 1) | 115,028) ee a 16,606 
| mew —omeneer & & Pittsburgh-_ P oi7 ie ey ay | obs ant 
anadian National__________- . CFs.’ ier 99,401 
emeenn Tactic... .--------- | 4 250.000) “7ih-aee|  --**"- | ool ore 
seorgia CUPL Tyee. 36,35 J eevee 3 87! 

Minneapolis & St Louis__-___-_-_- 322,462 ES. iuidinnw | 19,411 
) yy XC eas 389,706) 415.510) -.--... | 25,804 
rs patiosen pounce... Sates co | 1, rt at ay eer 4 76,436) ‘ses 
§ uis Southwestern _-_-_------ | 559 973) i ; 71,13 
Southern Railway System __,_| 3,780,236) 3.942. 943) 222 | 162.707 
Tetal 0 reads). ....<s.-.<. 116,560 130) 18,407 246 76,4 36) 1,923 ,552 
EOE FY) rr ee rere eee 1,847,116 





In the following we also complete our summary for the 
second week of November: 











Second week of November . 1924. 1923. Increase .| Decrease. 

P reviously re porte d (9 roads) , 16, 703, 523/18, 755, 881) 125 704\2 2,178, 062 

Duluth South Shore & Atlantic 98,109) 124,380) | 26,271 
Georgia & Florida 35,100} 38,125) 3025 
Great. Northern — | *2,919,229) *3,268,425) canccal @eeeaneo 
Mineral Range 4 9/207| 19,909) ‘ -| 1,702 
Nevada-California- Oregon -| 6,174} 10,842) - 4,668 
Texas & Pacific = pipe 769,160 766,521 2 669) 

Western Maryland ___.- ‘ = 364,550 4: 36, 501 2 | 71,911 

Total (16 roads) 12 905, 122 23.4 
| 


11,: 584| Tt 28 37 3) 2, 634 835 


Net decrease (10.70%) 12,506 462 


* Figures corrected. 

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 








—Gross from Railway— —Net from Railway— ——Net afier Tazes—— 
1924. 1923. 1924. 1923. 1924. 1923. 
3 $ $ x $ $ 
Akron Canton & Youngstown— 
October_.._. 274,360 245,368 120,197 108 ,846 114,036 94,489 
From Jan1_ 2,330,088 2,261,369 953 ,846 868 ,427 829,746 726 637 | 


Atch Topeka & Santa Fe— 
October. --.25,006,028 24,139,374 9,744,287 8,155,885 7,533,153 5,860,018 
From Jan 1_192456450 196161,974 49,016,094 51,547,532 35,059,034 36,825,267 
Atlanta & West Point— 


October 257,163 275,375 74, 332 70,829 56,597 54,979 
Atlantic City— 

October. - 319,176 315,656 —37,019 —59,576 -—56,968 —79,579 

From Jan 1. 4,181,323 4,314,372 566,615 818,700 366,776 618,236 


Baltimore & Ohio— 

October_-..21,309,541 23,146,053 5,899,211 5,130,277 *4,533,474 *4,024,945 

From Jan 1_187370833 218462,026 43,618,604 50,886,470*32 ,262 ,491*38,957,837 
Bangor & Aroostook— 

October_._._. 682,790 a:  savese 

From Jan 1_ 5,673,005 5,586,321 
Boston & Maine— 

October.... 6,988,070 7,592,967 += -..--.- 

From Jan 1_65,359,710 72,676,170 
Bklyn E D Terminal— 

October_... 113,774 120,108 43,345 36,752 36,993 30,350 

From Jani. 1,168,355 1,266,234 453 ,388 382,655 442,695 
Buffalo Rochester & Pittsburgh— 

Ry Ee DS ae 

From Jap 1_13,429,000 19,139,265 hind 
Buffalo & Susquehanna— 

October_... 174,714 229,107 8,458 —27,489 —951 

From Jan1l_ 1,549,774 2,321,842 —72,613 
Canadian National Railways— 

Atlantic & St Lawrence— 

October- 157,913 180,558 -—43,205 —166,146 —6§0 ,856 

From Jan1l_ 1,925,015 2,528,670 —366.026 —633,835 —531,409 
Chesapeake & Ohio Lines— 

October. ...10,358,710 9,557,797 2,409,694 2,070,812 2,013,721 1,541,633 

From Jan 1.89,752,430 85,392,903 21,392,941 19,976,303 17,572,972 16,462,985 
Chicago & Alton— 

October_... 2,949,666. 3,113,516 718,478 775,318 610,067 631,360 

From Jan 1_25,769,212 28,245,005 5,870,114 6,761,633 4,903,148 5,850,068 
Chicago & Eastern Illinois— 

ceneer.... SBORbee S.B0088L 8 cance teen _. %335,568 *361,872 

From Jan 1.21,571,569 23,872,360 | -...-. -.---- *1,159,308 *2,787,697 
Chicago Great Western— 

October__.. 2,413,881 2,430,552 600,122 629,410 522,028 555,778 

From Jan 1_.20,552,605 21,697,969 3,555,701 3,320,667 2,793,441 2,549,733 
Chicago Milwaukee & St Paul— 

October... 16,377,721 15,365,219 5,251,891 3,859,908 4,543,641 3,200,972 

From Jan 1_131731316 142648,113 25,938,958 27 708,905 18,222,973 20,392,163 
Chicago & North Western— 

ee OS LDS US eee eee *2,773,126 *1,982,656 

From Jan 1_126365408 135246,521 --.---- _.*14,472 ,154*12, 436 ,388 
Chicago R I & Pacific— 


-----  *215,000 *259,788 
(onan ..---- *1,378,385 *1,267,527 


.----- %996,653  *859,464 
ann, spain *7, 143,274*11,920,559 


*250,000 *181,760 
------ *2,046,000 *2,520,027 


—34,189 
182,639 —124,326 74,238 


181,296 
785,449 


Ce eee PEPE cccocans sonstnee *3,174,163 *2,349,596 

From Jan 1 108711,586 108354,353  -........ --.-.-.- *18,160,063*15,538,683 
Delaware & Hudson— 

October___. 3,832,444 4,211,118 844,305 738,186 737 ,637 643 ,586 


From Jan 1_37,553,284 39,502,561 7,104,860 6,845,366 6,067,208 5,973,173 
Del Lack & Western— 

October.... 7,879,309 8,206,353 2,357,645 2,120,343 1,707,444 1,454,874 

From Jan1_72,092,513 73,083,044 18,262,206 14,643,287 12,674,144 10,066,657 
Erie Railroad— 

October. __.10,025,954 10,652,293 2,179,838 1,916,816 1,835,208 1,352,620 

From Jan 1_88,608,632 100021,809 15,025,958 16,682,760 11,554,802 13,248,194 

Chicago & Erie— 

October__.. 1,433,185 1,416,987 633 ,307 521,984 585,160 469 ,373 

From Jan 1_11,826, 994 11,937,446 4,389,449 3,748,668 3,866,862 3,227,992 

New Jersey & New York RR— 

October__.. 134,620 132,894 14,704 12,877 11,326 9,547 

From Jan1_ 1,328,209 1,333,772 231,711 214,751 195,128 180,783 
Galveston Wharf— 

October_... 267,387 180,222 


134,724 76,974 114,724 56,974 


From Jani. 1,261,717 1,209,113 348,787 343,214 167,502 161,126 
Great Northern System— 

Cee La eee SE BEUNED ~ccececes cnseness *5,504,509 *5,294,339 

From Jan 1 89,405,388 99,443,973 -........ ..------ *17,911,969*18,569 506 
Illinois Central System— 

October-_.__16,215,425 16,488,278 eh ilanetiin --+--- *2,520,601 *2,168,151 

From Jan 1. 144064768 157055,763 $j....-- ------ *23 ,323 ,925*20,280,037 
Lake Terminal— 

October- --- 97,895 93,792 —2,600 —11,100 —9,009 —17,035 

From Jani. 903,143 968,288 —38,023 50,484 —102,114 —12,042 


Lehigh Valley— 
October___. 7,187,202 7,556,650 1,593,493 1,563,339 1,260,968 1,318,656 
From Jan 1_63,896,545 62,898,112 13,159,213 6,378,468 10,457,214 4,247,586 
Louisville & Nashville— 
Geer <. See ee IB BAB BER cccesece = ctccnccs *2,694,000 * 113700355 
From Jan 1 111779,000 113700,355 -...--.. -------- *17,888,000*18,062,520 


Investment and Railroad Zutelligence. 
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—Gross from Ratlway— —Net from Ratheay— ——Net after Tazes— 
1924. 1923. 1924, 1923. 1924. 1923. 
$ $ 3 $ $ 


Maine Central— 
October__.. 1,749,748 1,855,284 
From Jan 1_16,998,166 17,822,600 

Midland Valley— 

October_... 439,661 405,037 209 902 134,227 188,186 118,968 
From Jan 1_ 3,756,968 2,763,867 1,309,271 1,203,795 1,128,671 1,050,110 

Minn St P &€ 8 8 M— 

October__._ 5,480,973 4,668,291 2,213,049 1,335,824 1,896,832 1,105,278 
From Jan 1_38,812,171 41,766,502 8,195,836 9,544,678 5,717,564 6,969,406 

Mississippi Central— 

October - - _- 167,079 158,049 50,935 37,150 
From Jan 1. 1,549,750 1,497,694 440,903 291,407 

Missouri-Kansas-Texas— 

October__.. 6,265,581 5,432,513 1,830,478 721,221 1,207,441 “ 87,446 
From Jan 1_46,073,270 46,087,742 10,176,289 8,427,696 3,905,242 2,127,848 

Missouri Pacific— 

October. __.12,276,378 11,059,537 
From Jan 1_101201985 94,738,732 

Mobile & Ohio— 

October.... 1,750,000 1,754,683 = -..... 
From Jan 1_16,322,000 16,891,944 

Monongahela Connecting— 

October 147,729 


einen. ~ ean 56,090 *87,940 
244.694 *—165,317 


44,912 * 32,516 
370,668 4 238, 502, 


ewan _...-- *1,855,400 *1,053,859 
_*12,593,781 *6,725,485 


.----- *370,000 *160,322 
tier HAdenecs *3,094,000 *2,377,383 


229,176 8,330 39,314 3,380 36,714 


From Jan1l_ 1,619,770 2,313,938 105,101 431,847 55,001 407 ,313 
Newburgh & South Shore— 

October_... 116,627 184,270 20,771 45,552 7,623 32,453 

From Janl_ 1,664,364 1,766,127 199,526 301,985 64,714 173,332 


New Orleans Great Northern. — 
October _ _ 254,319 252,542 92,548 77,752 60,441 60,350' 


From Jan1l_ 2,465,201 2, 307. 983 742,596 776,992 549,758 608,107 
New York Central— 

October. . . .33,142,203 35,485,601 ....... -««---- *6,170,894 *3,808,378 

From Jan 1_308710154 356676,668  .__.... -.-.-- *54,478,306*64,343 417 


CCC € St Louis— 

October .__ 8,238,497 8,174,133 

From Jan 1 73,065,106 80,300,232 
New York Chicago & St Louis— 

October__.. 4,978,245 5,152,899 1,472,291 962,001 1,248,101 692,649 

From Jan 1.45,016,584 48,454,227 11,046,617 12,555,448 8,742,984 9,903,701 
N Y NH & Hartford— 

October... _11,068,263 11,655,012 2,799,688 2,104,214 2,395,740 1,696,767 

From Jan 1_105897850 112171,283 24,188,212 21,396,498 20,116,974 17,165,241 
New York Ontario & Western— 

October... 1,112,235 1,096,755 186 ,666 104,596 

From Jan 1_11,711,083 11,812,900 2,396,452 1,492,000 
New York Susquehanna & Western— 

October-_ - - - 460,015 410,512 

From Jan 1. 3,987,147 4,053,300 
Norfolk Southern— 

October_... 762,800 898,135 206 376 246,431 163,542 207,577 

From Jan1_ 7,806,415 7,673,493 1,960,167 1,803,887 1,527,231 1,419,062 
Norfolk & Western— 

October_... 8,875,191 8,451,883 2,935,417 1,744,264 2,360,177 192,226 

From Jan 1_77,271,677 79,214,240 19,574,785 18,162,793 13,315,983 13° ‘013, 953 
Northern Pacific— 

October ...10,783,424 10,800,249 -........ «...---- *3,916,207 *3,420,524 

Prom Jan 1 77,400,400 84,191,106 <.ccesca cccvecs- *14,325,566*12 036,616 
Pennsylvania System— 

Pennsylvania Co— 

October. ___ 59,508,805 63,609,989 13,444,535 9,058,132 10,210,777 5,767,559 

From Jan 1_540453055 610514,114 111155,557 108602,293 83,585,096 80,536,737 

Long Island— 


vigeteks deeb vkaw *1,649,748 *1,248,297 
‘tem edtaeh ‘mat ecdine *11,740,618*15,119,581 


163,529 87,657 
1,945,692 1,115,900 


64,233 38,322 43,057 1,762 
337 ,536 352 ,234 47 ,882 32,486 


Oe... Bee EE. wccsenee . anasebos *232,814 *81,290 
From Jan 1 29,853,488 28,974,420 -....-... --..--.-- *4,059,307 *3,586,695 
West Jersey & Seashore— 

October- _ 983,087 1,028,323 24,596 —62,320 9,024 —76,684 


From Jan 1_ 11,297,251 12,448,014 2,096,442 2,165,823 1,183,953 1,305,263 
Pere Marquette— 


October__.. 4,020,111 4,419,562 - -.-. -----. *1,178,029 72855,238 

Teeek Jam 8 .96,365,008 GEGeeee.  aunees. -  sweset! —s hess” wees 
Perkiomen— 

October_._.. 103,778 97,102 38,411 32,780 34,051 27,980 


From Janl_. 999,471 937 ,886 404,734 362,011 358,862 307 ,528 
Pittsburgh & West Virginia— 
October. - 402,193 372,465 148,241 52,889 99,780 15,536 


From Jan 1- 3,426,872 3,186,814 1,028,987 659,023 
Port Reading— 

October ' 207 ,556 211,634 

From Jan1_ 1,744,4 4 2,277,536 
Reading Company— 


614,556 259,524 


103 ,859 93 ,468 90,569 76,042 
691,487 1,052,144 562,212 878,039 


October_.__. 8.061,096 8,855,217 2,255,346 1,981,759 1,951,052 1,433,027 

From Jan 1_76,380,594 89,948,479 18 ,059 ,0: 50 27 663,011 14,577,304 23,606,903 
Rutland— 

October __. 575,000 ER ee oa tam *70,000 *66,152 


Dee cen 6. Bere ERD xcwcceas. suvcsats 
St Louis Southwestern— 

October__.- 1,821,617 1,957,335 687 ,464 744,974 569,877 588 ,864 

From Jan 1_14,694,819 17,256,421 4,559,231 6,565,768 3,839,017 5,537,915 

Total system— 

October._.. 2,659,148 2,990,881 824,242 996 ,987 680,920 810,510 

From Jan 121,232,037 24,334,032 4,706,924 6,120,606 3,728,616 4,817,413 
Seaboard Air Line— 

October _.. 4,277,288 4,529,106 8 896,751 1,060,554 705,42: 

From Jan 1 43,324,196 42,820,612 9,551,439 9,515,886 7,639,45 
Southern Pacific System— 

Sou Pacific Co— 

October ___.26,702,643 28,988,393 9,391,386 10,535,047 7,355,181 8,911,880 

Fr’n Jan 1 229,395,458 238350,288 60,750,867 66,379,768 44,296,979 50,467,625 

Atlantic 8. 8. Lines— 

October... 1,294,636 1,373,263 192 ,062 31,995 165,004 20,093 

From Jan 1_ 9,935,953 11,519,714 358,764 1,953,557 221,990 1,834,645 
Southern Railway System— 

Southern Ry Co— 


*717,000 *773,104 


5 884,730 
7 7,759,182 


OCetoner ... 19, 70s 00 1B ATT ABE ccccncce | oesce-cs 3,305,983 2,783,191 

From Jan 1 117780,000 126305,116 -........ -.------ 25,330,458 25,084,946 

Alabama Great Southern— 

October ... 939,217 0 a a 260,830 169,903 

From Jan 1 8,352,283 9,064,612 ........ .------- 1,702,573 2,150,343 

Cia N O & T P— 

ee ee eee? eee 502,251 433,239 

From Jan 1 18,281,956 19,296,363 -......-. -------- 4,664,507 4,583,193 

Georgia Southern & Florida— 

October _.. 453,102 ee §=Pkdaiken scenes *94,940 *68,489 

Prom Jem 1 4,175,018 4,376,008 cconcnes oocsecce *557,647 *446,829 

New Orleans & Northeast— 

October _._. 534,207 DED dwadebed, caiceceie 161,069 71,069 

From Jan 1 4,725,491 5,343,626 -...---- -------- 1,067,844 1,227,831 
Staten Island Rapid Transit— 

October_._.. 236,534 213,298 —1,731 —14,987 —17,681 —29,511 


From Jan1_ 2,329,944 2,154,184 58,247 97,415 —101,125 —46,933 
Texas & Pacific— 
October.... 3,372.827 3,372,802 (j$--2--- <---<< 90 ,380 1,068,120 
From Jan 1.27,214,534 26,236,571 | ------ ------ 4,753,545 4,273,074 
Total System— 
Union Pacific— 
October ___ 21,183,584 24,304,915 8,276,275 9,577,695 7,029,796 8,334,482 
Fr’'m Jan 1 167,216,902 174599,257 47,977,115 47,214,433 35,384,924 36,006,862 
Union RR (Pennsylvania) 
October.... 951,858 1,158,514 
From Jan 1_ 9,135,905 10,763,692 


Wabash— 
October.... 6,186,574 6,189,382 1,689,937 1,470,084 1,450,066 278,120 
From Jan 1_54,585,487 55,416,027 12,563,046 12,226,270 10,203,492 10" ‘317 ‘094 


215,676 250,185 
780,990 2,747,019 


177 ,€27 250,185 
597,326 2,252,899 
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<nliiain en Raley —Neat from Ratliwoy— ——Net afier Tares-—— 
1924. 1923. 1924. 1923. 1924 1923. 
$ 3 x $ 


1,907,819 426,759 3°3,707 





Western Maryland— 
October.... 1,776,812 
From Jan 1. 

Western Ry of Alabama— 
October.... 272,704 303 .704 
From Jan 1. 2,563,164 2,494,057 
* Net after rents. 


453 ,707 


93,041 102 663 
699,991 676 ,360 


Total Net 


70,915 
563,570 


Fired 
oa. 


85,746 
541,681 
Balance. 
$ 


505,481 
1,875,799 


New York New Haven & Hartford RR— $s 
October 1924. *2.449,668 1,944,187 
10 months ended Oct 31 1924 *21,157,231 19° 281,433 
St Louis Southwestern (incl St Louls Southwestern of Texas)— 
October 1924 *680 703 
October 1923 
10 months ended Oct 31 1924 
10 months ended Oct 31 1923 


Western Maryland Ry Co— 
October ion 


449,547 
oe 619,668 
*3 886,912 ; 1.570.097 
*4,934,067 > «6. 2,728,781 
*357 530 101,976 
: 153,629 

* Includes Shas income. 


— Ratlway— -——-Aartlable for Int.— 
19 3. 


1923. 1924. 1923 1924. 1923. 

Missouri-Kansas-Texas Lines— 
October.... 6,265,581 5,432,513 1,830,478 721,221 1,207,441 
From Jan 1.46,073,270 46,087,742 10,176,289 8,427,696 3,905,242 


—(Gross from Ratlway— —Available for Int -- 
1924. 1923. 1924. 1923. 


x bd $ $s g x 
St Louis-San Francisco (incl subs lines)— 
October ... 8,811,766 8,086,651 2,505,797 1,448,512 1,258,704 20,7091 
From Jan 1 73,617,449 74,502,015 16,985,348 14,906,982 4.611,373 2,927,056 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings—— Net Earnings—-— 

Current Previous Current Previous 

Year. Year. Year. Year. 

s & 7 s 
Alabama Power Co Oct 816,912 833,396 %*383,141 *335,892 

12 mos ended Oct 31__-- 8,828,292 7,564,431 *4,179,886 *3,397.846 
Barcelona Traction, Light 

& Power Co, Ltd 

10 mos ended Oct 31-- 
Georgia Ry & Pow Co (ine) 

"Atl Nor Ry Co) Oct 
10 mos ended Oct 31___-13, 
Pennsylv jy Joal & Coke 
sub 


———Net Income 


87 44 
2,127,848 
Sur plus after Chaos. 
1924. 1923. 


Companies. 


€2 ,759,926 


Oct ¢€4,538,135 e4,339,004 e2,892,.776 
_€ 585,483 €23 ,950,403 


45,926,304 e41 430,358 e27, 


352,444 1,368.421 
(130,457 13,318,460 


Cor t 547,417 622,903 
1B mee ended Oct 31__.. 4,929,147 7,416,770 —159,623 
Philadelphia Co-_ Oct. 2,952,796 4,211,108 721,342 
10 mos ended Oct 31_.._.-32,221.293 32,363,984 10,416,875 
e Given in pesetas. mm 


338,495 
3,709,920 


459,206 
4,101,480 
—18,322 20,725 

923,291 

941,021 

12,096,962 


Gross 
Earnings. 
_ 


24 577 ,482 
"23 292 ,4€5 
"24 ; its 600 
23 157,373 
Atlantic Gulf & W I A a 
and subsidiaries Se "24 2,098,118  k441,695 
9 mos ended Sept - i °24 19,855,946 k4,610,121 
Columbia Gas & El Oct '24 1,938,060 *1,004,973 
Co & subs '23 1,624,002 *860,280 
10 mos ended Oct 31 ‘24 21,601,.126*11,025,910 
°23 17,046,739 *9,353,070 
°24 2,598,952 1,057,674 
'23 42,639,466 989,058 
°24 31,605,994 12,752,146 
°23 “ 309,001 11,468,098 
°24 1,508,186 706,145 
°23 i 484,051 652,874 
°24 18,331,411 % 5 
'23 16,364,263 
"24 327 422 
. 318,754 
34 1 


°23 

Eastern Cosep Oct °24 
Lines, In °23 

12 mos "ended Oct 31 Ks 

ve 3 

Idaho Power Oct ‘24 
Company °23 
12 mos ended Oct 31 a 
*24 


Fired 
Charges. 
s 


Net after 
Tazes. 
% 


Balance, 
Surplus. 
s 


93 ,868 
61,913 
$66,474 
578,858 


Companies. 


Associated Gas Oct 
& Electric Cos 1 
12 mos ended Oct 31 . 151 89 

525,7 7 


9196 ,550 
91.798, 683 
590,544 
514,810 
5,744 954 
4.917,895 


245,145 
2,811,438 
414,429 
345,461 
5,280,956 
4,435,175 
Commonwealth Oct 
Power Co el 7 2 
12 mos ended Oct 31 6,897 ,662 
6,241,591 
Consumers Oct 
Power Co 
12 mos ended Oct 31 


Cumberland County Oct 
Power & Light Co 
12 mos ended Oct 31 


coos 
Wren ~rd. ewe ¢ 


"39.297 
46,696 
968,477 
1,231,826 
‘21 1 906 *105,026 
193,089 *106,651 
2,760,280 *1,488,517 777.010 
2,509,276 *1,372,308 755,971 
5,142,690 61,916,992 m1 ,367,288 
°23 5,122,772 61,751,270 ml 487 946 
*24 18,422,629 65,995,763 m5,603,588 
°23 17,957,105 05,103,282 m6,099,996 
Kansas City Power Oct '24 768,744 369,865 86,134 
& Light Co 


°23 723,785 345,327 82,392 
12 mos end Oct. 31 °: 24 
23 


648, ‘640 
879.464 


on 


352.362 
57,526 
63,297 


Interboro Rapid Oct 
Transit 
4 mos ended Oct 31 


549,704 
263,324 
392,175 
—996,714 
283,731 


9,380,156 > ¥ 182 1,071,247 
8,779.838 91,077 389,435 
205,260 70,426 
211,416 76,980 
2,084,434 790,413 
2,104,851 754,652 
309,433 *125,717 
288 ,904 *129 859 
4,459,462 #2209373 
4,114,358 *2,186,086 
211,525 

175,277 

Q 342,937 
7.391, ‘978 167,006 
166, 023 49,895 
48,171 

7.544 
140,658 
145,781 
1,487,311 
1,528,517 


yt 427 *k281,669 


4.5 

4,2 

Manchester Trac, Lt Oct 24 
& Pow Co & sub cos 

10 mos ended Oct 31 : ; 

2 538,625 

26,200 

44,620 

1 ,O87 ,167 

1,150,876 


Nev-Calif Electric Oct 
Corp & subs cos *2< 
12 mos ended Oct 31 as 


New England Oct 
Power System 2 {2 62: 
12 mos ended Oct 31 "24 , 1,040, 635 

2 1,030,880 .136,126 

Newport News & Oct 20, 97 6 

Hampton Ry G & El 


12 mos end Oct 31 


"24 
23 
24 
23 
New York Dock Co Oct '24 
10 mos end Oct 31 '24 

23 


8,919 
27 589 
2, 117. '809 
267 ,940 
266,658 
2,675,554 
2,756,693 


= 372 

343 ‘652 892 
101,067 
108,378 
1,051,197 
1,083 ,063 
162 O78 
142,452 
1502 104 
411,617 


Niagara Lockport Oct '24 

& Ont Pr Co & Subs °23 90,443 *k215,445 

10 mos end Oct 31 °24 4, 828" 348 *k2 517, ‘968 

33 4,540,829 *k2,145,955 

"24 > - 
23 
°24 


Northern Ohio Oct 
Electric Corp 
12 mos ended Oct 31 


"23 10,138,600 

Portiand Electric Oct '24 885,169 

Power Co °23 903 ,484 

12 mos ended Oct ‘24 10,835,230 

°23 10,741,353 

Tennessee Electric Oct '24 800,053 
Power Co . 


23 = 794,848 
12 mos end Oct 31 °24 9,374,304 
'23 +8,988,623 


2,016,819 
1,927 ,944 
194, O55 
167 ,90 
2,200, 105 
27083 .667 


2:456 663 
348,796 
330,242 

4,216,957 

4,212,490 
355,507 
363,931 

4,415,802 

4,013,889 


Hae 


toto 


toot —Oee & 
Zeos 28 
=o 
to dot 
Cran 
SIN 


tote 
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| Companies. 
| 


Third Ave Ry Sys Oct 


31 


sa= 


4 mos end Oct 


* NUNN NON NN 


United Gas & Oct 
& Electric Corp 
12 mos ended Oct 31 


[alien 

Ohee 2» Dee 

e<«s bs 3 tem 
by S258 Febs 


1 ™ Met gov ee 


Utah Pow & Light Oct 
Co & Subs 
12 mos end Oct 3! 


Bal 


Wide Coe Comm Go CO me Oe 


» PO 


* Includes other income. 
and amortization of debt 
k Before taxes. 


mm 
= 


1537 

312,34) *4.379,375 

b after rents. 
discount 

1 Includes taxes and rentals. 


[Vor. 119. 





Balance, 
ue us. 


16,330 
25,217 
—10,314 
65,016 
239,284 
218, 
3,151,612 
3,042,258 
254,010 
2,741,908 
-376 827 
e Includes all interest charges 
and expense. jincludes taxes. 
m Includes excess maint. 


Nel after 
Tazes. 
$ 


*241,796 
*249,885 
*889 684 
*959 083 
*395,551 
*367 .116 
*5,020,127 
*4,.782,929 
*431,205 
*407 ,036 
*4.877,131 





including Nov. 8 1924. 


This index, which is 


Sleam Railroads— Page. 
Bangor & Aroostook RR- ----2406 
Buffalo Rochester & Pittsburgh Ry -2282 | 
Carolina Clinchfield & Ohio Ry-- - 2406 | 
Chesapeake & Ohio Ry_- . “2282 | 
International Rys. of Cent. America_2282 
Norfolk & Western Ry ‘ 
United Rys. of The Havana & Re — 

Warehouse, Ltd__- _ 2402 


Public Utilities 
American Light & Traction Co- 
American Water Works & Electric 
Co., Ine. 217 
Arkansas Ce ontral Power Co 


Boston Consolidated Gas Co 
Broad River Power Co 

Central Counties Gas Co. (C alif.) he 
Central Illinois Light Co_..-.---- 
Central lowa Pr. & Lt. Co__.2285, 2409 
Cities Service Power & Light Co.-__.2178 
Cleveland Electric Illuminating Co 
Columbus Electric & Power Co. _._.2178 
Consumers Gas Co. of Toronto___. 2281 
Eastern Massachusetts Street Ry. ..2285 
Interborough Rapid Transit Co. __.2172 
International Ry. of Buffalo, N. Y..2410 


2178 


Jersey Central Power & Light Corp.2287 
Kentucky Securities Corp. (& Subs.)2174 
Keystone Telephone Co. of Phila. 
2179, 
Montreal Tramways Co 2474 
Nevada-Celifornia Electric C orp - 2287 
North American Co 217¢ 
Pacific Gas & Electric Co. of € calif. 
Page Power Co., Stanley, Va 
Parr Shoals Power Co- ~ 
Penn Public Service C orp ures ‘ 
Platt Valley Power & Light Co_.- 
Portiand Electric Power Co-_----- 
Public Service Corp. of N. J ‘ 
Public Service Electric & Gas Co 
Radio Corp. of America a 
Twin City Rapid Transit Co-__- 
Wausau (Wis.) Telephone Co-_- 
Western Public Service Co 
Western Union Telegraph Co_.- 
Winnipeg Electric Co. : 
Industrials— 
Acme Steel Goods Co 
American International C orp. 
American Piano Co. 
American Rolling Mill C a 
American Soda Fountain Co--- 
American Steel Foundries 
American Tobacco Co 
American Window Glass Co--.- 


2411 
-2412 
-2288 


.--2298 
.-2181 


2412 
2289 
2181 


2181 
2181 
- - 2289 
2289 | 


-2182| 
289 


2182 
2290 | 


Art Metal Construction Co 
Atlas Tack Corporation-. 
Balaban & Katz Corporation - - -- 
Barnett Leather Co., Inc_- 
Barnsdall or ggg “a 
(H. C.) Bohack Co. 
Borg & Beck Co- “ 
(Sydney) Blumenthal & Ce 0. , Ine 
Border City Manufacturing "Co.. 
Botany Consolidated Mills, Inc. 
(F. 8.) Bowser & Co., 
Brown (John W.) Mfg. Co 
Brunswick-Balke-Collender Co__-___2413 
(P.) Burns & Co., Ltd., Calgary--.-.2291 
Lush Terminal C 0. ay ..-2183 
California Petroleum C orporation .2291 
Canadian Car & Foundry Co., Ltd__2414 
Canadian Connecticut Cotton Mills, 
S/o i inte aed 2291, 2414) 
Carriage Factories, Ltd_---- 2414! 
Central Steel Co_ ™ 2183 
Central Teresa Sugar Co.- 2173) 
Chace Mills, Fall River, Mass- : 
(John T.) Conner Co., Boston 
Consolidated Cigar Corp- - 2183, 2291 
Continental Mills, Boston --- - 2183 
Cresson Cons. Gold Min. & Mill. Co.2292 
Cuba Cane Sugar Corporation 2403 
Cuyamel Fruit Co- 2184 
Davis (Cotton) Mills, Fall River 2184 
De Forest Radio Co ..-.2184 
Eaton Axle & Spring Co- . : 2184 
Electrical Research Laboratories, Inc.2293 
Exchange Buffet Corporation 2415 
Fairbanks Co. (& Subsidiaries) - 
Fajardo Sugar Corp., cw 


2182) 


2290 
2413 | 
2413) 
2290 


Rico 
2402, 2422 
Famous Players Canad. Corp., Ltd_2184 
Famous Players Lasky Corporation 2293 
Finance Co. of America_. -2415} 
Fisher Body Corporation 2415) 
Fisher Body Ohio Co 2415 
Flint Mfg. Co., Gastonia, N. C___.2415 
Foundation Co. (& Subsidiaries) ...2185 
Freeport-Texas Co. : _2293 
General Cigar Co., Inc_---- - 2293 
General Motors Corporation Pr ep | 
| General Railway Signal Co 
' General Refractories Co 





2185 


given 
reports in to-day’s ‘‘Chronicle.” 
Boldface figures indicate reports published at length. 


2283 | 


Vicksburgh Shrev eport & Pacific Ry .2408 | 
.2283 | 


2284| Hecla Mining Co 
Associated Gas & Electric Co_2404, 2409 | 
Bell Telephone Co. of Pennsylvania-_2177 | 
aoa | Industrial Acceptance Corporation 


-2285 | 


.2409 | 


International Teleph. & Teleg. Corp_2410) 
2411) 


~2288 | 
---2180} 


. -2288 | 
-2288 | 


2288 | 


2413 | Pacifie Oil Co.- 


3175 Parker Mills, Fall River- --- 
American Window Glass Mach. Co.2182! Pedigo-Weber Shoe Co. 


2290 | Pepperell Manufacturing C 30 - 
2290 | 


2182} 


, Reynolds Spring Co. ---- 
. . 2413 | 


2293 | 


2294 | 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam rajlroads, public utilities, 
industrial and miscellaneous companies published since and 


monthly, does not include 


| Industrials (Concluded)— 
Gill Manufacturing Co-_-. 
Ginter Co., Boston 
Godchaux Sugars, Inc. — | 
Gold Dust ¢ ‘orporation - .-2175 
Goodyear Tire & Rubber Co. of Can- 
ada, Ltd_-_- 
| Granby Consol. Mining, Smelting «& 
Power Co., Ltd- 
Granite Mills, Fall Rive or 2 8. 
Hare & Chase, Inc., prenatal ‘4 
Hayes Wheel Co 


Page. 
--2415 


__ | Hazel- Atlas Glass Co. 


W. Va 


Hubbard, Eldredge & Miller, Inc- 

Inde pende nt Brewing Co i anes "2294 

.2294 
International Cement Corporation. .2295 
Internat. Milling Co. (of Delaware) .2173 
International Nickel Co 

Intertype Corporation 

Iron Products Corporation - - -- 

Jones Bros. Tea Co 

King Pailip Mills 

(B. B. & R.) Knight, Inc-- 

Kresge Department Stores, Inc - - - 

(8S. H.) Kress & Co 

Lee Rubber & Tire C ‘orporation er: 
Lincoln Manufacturing Co- . y 
Loew's, Incorporated (& Subs. )- 

Loul siana Oil Refining Corporation _2296 

| Loubions State Rice Milling Co.,Inc -2186 
Ludlum Steel Co 

McCrory Stores Corporation 

Mack Trucks, Inc 

Magma Copper Co 

Magor Car Corporation 

| Marland Oil Co_--- . 

Marlin-Rockwell C orporation aa 

| Martin-Parry Corporation ..-3417 
Mathieson Alkali Works (Inc.) - -2187 
Maxwell Motor Corporation --- 23 
Mergenthaler Linotype Co 
Mexican Seaboard Oil Co 
Montgomery Ward & Co 

Moon Motor Car Co ‘ 
Mullins Body Corporation 
National Dairy Products Corp . 
National Distillers Products Corp -- 
National Tea Co., Chicago 
Nevada Consolidate wivouecand Co 
New Jersey Zinc Co-_- 

Ohio Bo ly & Blower Co-_-- 

Ohio Leather Co. - : 

Otis Steel Co 


2296 
.2187 
2418 
2297 
--2187 
-2297 
.-2188 
--2187 


| Paige-Detroit Motor Car Co waa 
Panhandle Producing & Refin. Co-_ _2298 
.2298 
2418 
.2188 
__2418 
.2188 
.--2188 
..2418 
-2188 


St. Louis. 
(J.C , Inc thi 


Pennock Oil Co 


) Penney Co. 


Phillips-Jones Corporation 

Pierce-Arcow Motor Car Co 

Pierce Petroleum Corp. (& Subs.) - 

| Pillsbury Flour Mills Co_- 

| Pittsburgh Steel Co ‘ 
Ray Consolidated Copper Co... 

| Replogle Steel Co 5 ae 


2188 
2298 
2419 
2188, 2419 
St. Andrews Bay Lumber Co 
Sears, Roebuck & Co., Chicago _- 
| Shattuck-Arizona Copper Co 

Sheffield Farms Co., Inc_- 
| Shell Union Ot! Corporation 
| Sherwin-Williams Co. of Canada,Ltd2402 
| (Franklin) Simon & Co., Inc. 2298 
Sinclair Consolidated Oil Corp_....2419 
Skelly Oil Co _ 2189 
(L. C.) Smith & Bros. en writer, 
} Inc - 2299 
South Penn ( ‘ollie ries Co 2299 
South Porto Rico Sugar Co 2173 
(A.G.) Spalding & Bros . 2300 
Standard Plate Glass Co ..2300 
Stewart-Warner Speedometer C orp- 2420 
Superior Oil Corporation _2300 
Telautograph Corporation 2300 
Tide Water Oil Co. (& Subsidiaries) 2189 
Transcontinental Oil Co-_- .-2300 
Underwood Typewriter Co _.2300 
Union Oil Co. of California _2281 
Union Refrigerator Transit Co ..2300 
United Drug Co ...2420 
United States Dairy Products Corp_2300 
U.S. Hoffman Machinery Co 2301 
United States Stores Corporation ___2301 
Universal Theatres Concession Co__2420 
Utah Copper Co 2 
| V. Vivadou, Ine 
Vulean Detinning Co-_ 
| Waldorf System, Ine 
|W estfield Manufacturing Co__ 

Wheeling Steel Corporation. ___ 
Willys-Overland Co_ 

(F. W.) Woolworth Co 
Wyman-Gordon Co 
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United Railways of St. Louis. 
(Report of Receiver to Chairman of Reorganization Committee.) 
Rolla Wells, receiver, in a report to Frank O. Watts, 
Chairman of reorganization committee, dated St. Louis, 
Oct. 1, says in substance: 


Property, &c.—United Railways Co. of St. Louis (including the Missouri 
Electric RR., controlled through stock ownership) owns a operates 483 
miles of track, of which 346 miles are within the city limits of St. Louis 
and 137 miles in the adjacent St. Louis and St. Charles counties. Ap- 
proximately 1,650 passenger cars are owned and employed for the main- 
tenance of service on these lines. 

nited Railways Co. furnishes practically all the street railway trans- 
portation in the City of St. Louis and the adjacent suburban territory in 
St. Louis County, and through Missouri Electric RR. serves the territory 
between Wellston on the western we yt of St. Louis and the City of 
St. Charles, St. Charles County. e property is at present in excellent 
physical condition. 

apital Expenditures.—From April 12 1919 (the beginning of the rec- 
ceivership) to Aug. 31 1924, capital expenditures for way and structures 
have aggregated $1,571,027, for squloment $3,217,809, for power plant 
$336 ,682-—a total of $5,125,517. This, less property retired amounting to 
$626,918, makes a net addition to the capital plant of $4,498,599. 

Maintenance and Replacement.—During the same period there have been 
expended for maintenance and replacement of way and structures $11,580,- 
159, of which $4,813,587 was charged against ‘depreciation account,”’ 
and for maintenance and replacements of equipment $8,565,077 was ex- 

ded, of which $3,417 was charged against ‘depreciation account.” 
aoe aasiens a total of $20,145,235 expended for maintenance and replace- 
ments. 

During this period 152 miles of track have been thoroughly recon- 
structed; 261 new passenger cars have been built; 7 new sub-power stations 
of the very latest type have been constructed; new terminal plant and 
divisional shops of modern character have been constructed at Broadway 
and Taylor; estensive additions have been made to main shops; large 
mileage of additional transmission and feeder lines have been Installed: 
and many other extensive eo carried out. 

Fares and Wages.—On April 10 1920 the rate of fare was reduced from an 

t cash fare, with two classes of tickets at 7% and 7c., to a straight 
7-cent fare; and material advances in wages were made in 1923. 


RESULTS OF OPERATION FOR 12 MONTHS ENDED DEC. 31 1923 
AND 8 MONTHS ENDED ALG. 31 1924. 

8 Mos. End 12Mos.End. 

Aug. 31°24. Dec. 31 '23. 





Gross operating rovemue.................-.«--- $13,124,896 $20,453,445 
Operating expenses (incl. reserves and taxes)... 11,362,136 16,955,786 

Je SE CE cc naccewcnsnnsesncane $1,762,760 $3,497,659 
ee  aweeenee dnewee 182,642 225,701 








ES EE OIE AE *$1,945,401 $3,723,360 
Interest and miscellaneous charges__........ --- 1,902,528 2,913,615 
i i aa a a $42,873 $809,745 





*It is estimated that for year 1924 based on 10 months actual results 
this gross income will amount to $2,954,850. 

Bus Competition.—The traffic in 1924, as in other large cities, has been 
seriously affected by business depression, and has also been materially 
affected by bus competition. It is believed that with more favorable con- 
ditions during the coming year business will improve again. 


PRESENT CAPITALIZATION AND ANNUAL CHARGES. 





aAmount. Int.Charges. 

Pirst General Mortgage 4s_.................-.. $30,300,000 $1,212,000 
St. Louis & Suburban Ry. Co. Ist etege- 5s (8s).. 2,000,000 160,000 
St. Louis & Suburban Ry. Co. Gen. tge. 5s._.._. 4,500,000 225,000 
Cass Ave. & Fair Grounds Ry. Co. Ist M. 5s (6s). 1,640,000 98 ,400 
Compton Heights Union Depot & Merchants Ter- 

minal RR. Co. First Mtge. 6s__..........-.-. 986 .000 59,160 
Lindell Ry. Co. First Mtge. 5s (8s)_______- .---- 1,474,000 117,920 
St. Louis Transit Co. Improvement 20-Year 5s... 9,790,000 489,500 
Receiver’s Certificates Series ‘‘B’’ 6s.........--- 4,200,000 252,000 

| ey teed eS oh +L ee $54,890,000 $2,613,980 

(b) Stocks— 
United Railways Co. 5% Preferred stock... __- $16,383 ,000 $819,150 
United Railways Co. Common stock_........__. PEE. wwamamad 

CO EES Se ae a ae, eae anne $41,296,000 

OG), CONES OE SEOEME. ..ncccnncésdeeccecce .. 96,186,000 


a Figures of capitalization and interest charges are based on amounts 
outstanding in the hands of the public. 


EST. CAPITALIZATION AND ANNUAL CHARGES AFTER REORG. 


cAmount. Int.Charges. 
lst Gen. Mtge. 4s undisturbed__._..__.._____- $30,300,000 $1,212,000 
lst & Ref. Mtge. bonds or Collateral Gold notes 
gO SE Rete TT TEE EE _.. . 6,000,000 4390 ,000 
Ist Mtge. 5s, Ser. *‘A,"’ of new suburban subsidiary b4,500,000 225,000 
PS aa bhids dca So Boils maa ahiie te cas dele $40,800,000 $1,827,000 
New 7% Preferred stock..........-.-......-.+.- §6,845ens. $376,915 
New Common stock without par value________-_- 343,645 shs. 


b Sinking fund payment of $100,000 per annum on the Series ‘‘A"’ bonds 
of new suburban subsidiary for the term thereof (i. e., July 1 1934). 

c Figures of capitalization and interest charges are based on amounts 
which on consummation of the plan will be outstanding in the hands of the 
public, and do not include securities held within the system or pledged 
to secure obligations which will be outstanding. 

d These notes or bonds may bear a rate of interest less than 6\ % or up 
to 7% per annum, in which case this item of interest will be correspondingly 
reduced or increased.—V. 119, p. 2181, 1735. 


Brooklyn-Manhattan Transit Corporation. 
(First Annual Report—Year Ended June 30 1924.) 
Chairman Gerhard M. Dahl says: 


Organization.—Corporation was organized in Mag 1923 in New York as 
the successor to and upon the reorganization of Brooklyn Rapid Transit Co., 
which had been in receivership for some years. Corporation is a holding 
company, which, through ownership of stocks, bonds and other obligations 
of its subsidiary companies acquired on its organization, controls a transit 
system located in the Boroughs of Brooklyn, Queens and Manhattan in 
the City of New York. Thesystem is, from the standpoint of both opera- 
tion and financial structure, divided into three parts, namely: Subway and 
elevated rapid transit lines, street surface lines, and power piant facilities. 
The operating companies thus controlled are: 

(a) Rapid transit lines: New York Rapid Transit Corporation. 

(b) Street surface lines: Nassau Electric RR., Coney Island & Brooklyn 
RR., Brooklyn Queens County & Suburban RR.. South Brooklyn Ry., and 
Coney Island & Gravesend ~ & 

(c) Power plant facisities: Williamsburgh Power Plant Corp. 

Rapid Transit Lines—Contract with City.—Through its ownership of sub- 
stantially all the stock and bonds of New York Rapid Transit Corp., cor- 
poration is vitally interested in the operation of the rapid transit lines under 
the contract arrangements with the City of New York ones referred to 
as Contract No. 4. This contract was made with the city in March 1913. 
Under this contract tae company agreed to contribute certain funds towards 
the construction of new subway and elevated lines to be built and owned by 
the city, to equip those lines, to reconstruct, extend and equip the then 
existing company-owned rapid transit lines, and to operate on a 5-cent fare 
all of such lines as a single system under the terms of the contract for the 
period of 49 years from the effective date of the lease. It was originally 
estimated that the company’s participation in this contract would require 
for construction and equipment sopromemetery $60,000,000. a result, 
however, of conditions brought about by the World War and by the city’s 
delay and refusal to complete its part of the contract, the company’s invest- 
ment in the new lines and equipment provided under this contract, exclusive 
of the original investment in the company-owned elevated lines, now stands 
at $88,116,269. The ~4yh investment to date in the new subway lines 
built under the contract is approximately $150,000,000. 





The obligations of the company under this contract have been fully per- 
formed, but the city has not yet compieted its portion of the contract. 
Some of the lines which were to have been finished years ago are not zee 
completed. The shop facilities which were to have m provided by the 
city have not been provided. The 14th St. Eastern Lina, an im 
connection between East New York and Union Square, Manhattan, has not 
been completed, although the western half was finally completed and 
placed in operation on June 30 1924. The Nassau Street line, which was 
regarded as a very important p irt of the new subway system from the stand- 
point of public convenience and operating eer: has not been com- 
menced by the city. In fact, the City of New York, through its present 
administration, has publicly repudiated its obligation to construct this line. 
A suit is pending against the city to compat it to live up to its contract and 
to coliect damages for its failure to do so in the past. very possible effort 
has made to bring this matter to an early hearing before the court, 
but the city has repeatedly imposed technical objections for the obvious 
purpose of avoiding a hearing on the merits. 

Results of Operation under Contract with City.—The contract with the city 
provides that the revenues derived by the compan M from the o tion of the 
city-built and the company-owned rapid transit lines are to pooled and 
from such led earnings certain deductions are to be made in the order 
epecitied. = e balance being divided between the city and the company in 
equal parts. 

The contract provides that the company is to receive out of the pooled 
earnings the stipulated interest and sinking fund on its investment before the 
deductions are made in favor of the city. 

The deductions stipulated in the contract are, in condensed form, and in 
the order of pesorte as follows: 

(1) Operating deductions, including rentals, taxes, operating expenses, 
maintenance and depreciation. 

(2) The company’s first preferential of $3,500,000, representing the 
average annual income for 1911 and 1912 from the operation of the company- 
owned rapid transit lines contributed to the pooled system, out of which the 
company must pay interest on its capital investment in such rapid transit 

es. 

(3) The company’s second preferential of interest and sinking fund on its 
contribution to the cost of construction and equipment of the new lines and 
on cost of reconstructing and adding to existing lines. 

(4) The city’s preferential of interest and si fund on its contribution 
to the cost of constructing the new lines. 

Each of these deductions is to be made in the order given and deficits in 
any period are to be cumulative and paid out of subsequent earnings before 
any deductions are made on suc g items. 


RESULTS OF OPERATIONS UNDER THE CONTRACT WITH THE 
CITY FOR THE YEAR ENDED JUNE 30 1924, AND 11-YEAR 
PERIOD FROM THE COMMENCEMENT OF THE CONTRACT, 
TAMELY, AUGUST 4 1913 TO JUNE 30 1924. 

Year Ended Aug. 4 '13 to 


Period, June 30 '24. June 30 '24. 
Pins one dog ennceunosans= ouaneaa ee $27,707,952 $182,485,439 
Operating deductions and company's First Pref- 

SRE arg a aeer Ae See 23,463,471 170,443,917 
Balance available for return on new money in- 

Ce We IS... .. 5 . ch cctsenbeecdeesct 4,244,481 12,041,523 
Company's Second Preferential representing inter- 

est and sinking fund on company's contribution 

to construction and equipment under contract. 5,316,510 27,667,841 


Deficit representing amount by which revenue 
failed to equal interest and sinking fund on 
company’s contribution to construction and 
eumipment undef Comtract.... -c<.ccnccesteus 

City’s Preferential representing interest and sink- 
ing fund on city’s contribution to construction 


1,072,029 15,626,318 


under contract, unearned and unpaid- ------- 4,076,919 32,917,232 
Deficit representing amount by which revenues 

failed to equal company’s and city’s interest and 

sinking fund on contributions to construction 

ONG GUIS... 0.0 ns acdctcie daceggndiekdin 5,148,948 48,543,550 


The above figures indicate the extent to which, both for the year just 
closed and the period from the commencement of the contract, the opera- 
tions of the Rapid Transit Lines, under the contract with the city on a 
5-cent fare, have failed to earn the stipulated return of interest and sinkin: 
fund on the company’s and the city’s contribution to the construction an 
equipment of the new lines. They show: 

That in the year ended June 30 1924 the revenues failed by $1,072,029 
to earn the annual interest and sinking fund on the company's investment; 

That in the 1l-year period from Aug. 4 1913 to June 30 1924 the revenues 
failed by $15,626,318 to earn interest and sinking fund during the period 
of the company’s investment 

That in the year ended June 30 1924 the revenues failed by $5,148,948 to 
earn the annual interest and sinking fund on the company’s and the city’s 
investment; 

That in the 11-year period from Aug. 4 1913 to June 30 1924 the revenues 
failed by $48,543,550 to earn the interest and sinking fund during the 
period on the company’s and city’s investment. 

As under the provisions of the contract the cumulative deficits in the com- 
pany’s preferentials must be paid out of future revenues before any deduc 
tions are made in favor of the city, it will be some time before the city 
commences to receive a return upon its investment. It is expected, how 
ever, that, as operating conditions improve and as the lines still to be built 
by the city are placed in operation, the net revenues will be immediately 
increased and the company’s deficits proportionately diminished. 

Street Surface Lines.—The operating street surface railway subsidiaries of 
the corporation own and operate in the aggregate approximately 300 miles 
of single track, exclusive of trackage — accross the East River bridges, 
the greater part of which are located in the Borough of Brooklyn. his 
trackage is divided among the several operating companies as follows: 


pe ee eee AR EI 
Brooklyn Queens Courty & Suburban RR----..-.--------------- 67.522 
The Coney Island & Brooklyn RR-_..---4------ Shes en insaeeale ddadiee asian 52.488 
ny Se ns een aandnes bbb hnaneeowe 24.516 
Coney Island & Gravesend Ry-.--.--- ON fore BR AA ale LIE 7.697 





Total ____- ie OEY RI PRR SRANTAADI GS Nt Sa) 85 SH 296 .236 


The relative volume of traffic handied on the rapid transit lines and the 
street surface lines of the corporation is indicated by the number of passen- 
gers carried for the year ended June 30 1924, namely; on the rapid transit 
lines 439,069,076, and on the street surface lines 266,421,409. ‘ 

Power House Facilities.—The power plants and some of the substations 
and other facilities producing power for the operation of the rapid transit 
and street surface fines of the corporation are owned and operated by 
Williamsburgh Power Plant Corp., all of the capital stock and bonds of 
which are owned by the corporation. The power — have a rated 
capacity of approximately 204,000 k. w. ‘These facilities are fully able to 
meet the requirements of the system, as well as to take care of the needs of 
Brooklyn City RR., which the corporation ~~ with power under con- 
tract. Fower is purchased from Interborough Rapid Transit Co. for the 
operation of the rapid transit lines in the Borough of Manhattan. 


STATEMENT OF TRAFFIC STATISTICS (PASSENGERS CARRIED) 
FOR THE LAST SEVEN YEARS. 
[Excluding Brooklyn City Railroad Co.'s Lines.] 


Fiscal Year— Surface. Rapid Transit. Totals. 
Sa ai 2a _____....255,569,584 265,400,020 520,969,604 
NT 2408 8 DUES oiteondouey 251,893,227 313,933,642 565,826,869 
1920_ OS OS, tl ts whe ial a elas ester 278,832,742 380,190,890 659,023,632 
TE Nhiiy, So ai ixtrin int ac alle ob as ate ta 223,006,425 406,695,310 629,701,735 
Ps i daa ioe pao deve _..250,412,364 446,384,508 696,796,872 
ae St. ei ood ke ___.-.. 262,992,795 482,584,090 745,576,885 
PROS 60a as J ae Cenk ee so NCS 266,421,409 539,069,076 805,490,485 


This shows a notable increase in the number of ngers carried on the 
lines embraced in the system. In 1924, 805,490,485 passengers were 
carried, as compared with 520,969,604 in 1918, an increase of over 50%. 

The big problem confronting the corporation is that of providing ade- 
quate facilities to handle the tremendous increase in traffic which is bound 
to result in the future under the limitations and restrictions imposed nuder 
the contract with the city. ‘Through the constant reiteration of the facts, 
the management of the corporation hopes to impress upon the nsible 
elements in the community the importance of immediately providing for 
the future and the serious consequences which will follow if a constructive 
program for the future is not shortly adopted 
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RESULTS FOR YEAR ENDED JUNE 30 1924 (B.-M.-T. SYSTEM AND 
AFFILIATED COMPANIES). 

Rev. from Transportation— | Net revenue from operation. ._ $13,572,918 
Passenger - - -----------$38,376,581 | Taxes accrued on oper. prop. 2,738,947 
Freight - 4 650,173 | 
Chartered car revenue Se 874) 
Mise. transport’n revenue 517} 


- $10,833 ,971 
$61 ,467 


Operating income_ .- 
Non-Operating Revenue— 
——_—- Rents accr. from lease of road 
$39,028,144 | Miscellaneous rent revenues 297 ,376 
| Interest revenues ; 428 865 
$534,390 | Dividend revenues - 62 
297 ,476 | Profits from oper. of others 12,318 
wad | Miscellaneous ae a 151,367 
0 

22,284 Weitsldchess 

42,290 | Non-op.rev .deduc.: Rent exp. 


“ne ah —— 
$1,044,182 


Total _ -- , 

Other Street Ry. Oper. Rev 
Advertising =p 
Other car & station privileges 
Rent of buildings & property 
Rent of equipment. > 
Rent of tracks and terminal - 
Miscellaneous receipts 


$951,454 
1,000 
Net non-operating income $950,455 


$11,784,426 
$7,431,050 


Total. 


Total revenues Gross income. _. 

Operating Expenses— Deductions 
Maint. of way and structures $3,742,677 | Interest deductions-_- 
Maintenance of equipment 5,671,802 | Rent for lease of other road 
Operation of power plant.‘.. 3,428,726| and equipment. oa 25,000 
Trainmen’s wages 6,514,423 | Other deductions. 306,310 
Other expenses - . 3,908,714) 
Damages 1,277,772) - —_—— 
Legal expenses in connection | Total deductions $7 ,762 ,360 

with damages 174,478 | 
General law expenses 105,334 
Other general expenses 156,119 
Freight expenses 519,304 
American Ry. Traffic Co. exp 60 | 


$4,022,065 


36 ,006 


Balance 
Less accruing to minority int 


- $26,499,409 | - 33,986,059 

Note.—The foregoing figures include the result of operation of the Brook- 
lyn Heights Railroad Co. still in receivership. 

Dividends .—There were paid for the fiscal year ended Jjne 30 1924 two 
quarterly dividends on the outstanding Preferred stock of Brooklyn-Man 
hattan Transit Corp., aggregating $748,404. No other dividends were 
paid on B.-M.-T. stock, nor were any dividends declared by any of the 
operating companies during the fiscal year. 


CONSOLIDATED BALANCE SHEET JUNE 30 1924 (B.-M.-T. SYSTEM). 
{Subject to necessary adjustments upon consummation of reorganization.} 
Assels— 

Cost of road and equipment: 

Properties owned, exclusive of rapid transit expenditures 
made under Contract No. 4 and related certificates 

Rapid transit expenditures under Contract No. 4 and related 
certificates _ _—_—- ROE EE et, 2573 

Cash on hand and in banks 

Materials and supplies ERE ’ 

Investments, inciudias stock purchased for employees’ account 

i awe en wene emee 

FF ee ee 1 eee 

Cash fund for construction and equipment of rapid transit lines 

Special deposits of securities and cash: 

Insurance reserve investments _----_- 
City of New York, Contract No. 4, &c_..____.--_------- 
State Industrial Commission—City of New York corporate 
stock and Liberty bonds___-.- 7 ’ , 
Depreciation Fund Board, Contract No. 4 and related certifs. 
Other special deposits 
Sinking fund bonds 


Total operating expenses Net income 


$139,316,659 


88,116,269 
4,964 540 
2,388,888 


2,890,178 


1,147,699 
281,399 


608 681 
2,168,830 
936 ,.997 
389,000 
Prepaid accounts 
Bonds and deposi 
Claims in connection with construction of Brooklyn City Lines, 
arising out of lease of Feb. 14 1893: 
(a) General claims a-c Brooklyn City RR 
(b) Claims in respect of 469 cars, &c ey Re 
items in suspense pending consummation of reorganization plan . 
oa ours» obec vio cts an $262 308,977 
Liabilities— 
Preferred stock (249,468 shares) $24,946,800 
Common stock (769,911 shares) 31,331,833 
Constituent compere: Shares not owned by B.-M.-T. System 420,150 
Funded Debt—B.-M.-T. Corporation.___..............--. 92,698,000 
New York Rapid Transit Corp. and underlying bonds_____- 116,475,500 
Williamsburgh Power Plant Corporation - ----- 17 ,885,600 
Brooklyn Heights RR- Neh alg : 250.000 
Nassau Electric RR_- dees 14,750,000 
Brooklyn Queens County & Suburban RR. 6,624,000 
Coney Island & Brooklyn RR ‘ 6,232,000 
$254,915,100 


Total funded debt_--__ 
Less bonds owned or in treasury -- 115,637 ,872 


a ae eas ae Lae i ne $139,277 ,227 

Real estate mortgages , 381,200 

Accounts payable 

Tax accruals 

Interest accrued on funded debt 

EEE SEEN 

Tort claims, including judgments 

Dividend declared, payable July 15 1924 

Items in suspense, pending consummation of reorg’n plan___- 

Items payable from bond proceeds 

Proceeds from sale of real estate qnd condemnation awards - - 

Employers’ liability reserve__ 

Reserve for undetermined assets, claims in litigation, unliqui- 
dated claims and general reserves 

Accrued amortization of capital and other reserves__ 

Reserves for taxes in litigation and contingent tax liability ____ 

Leasehold, &c., deposits (see contra) 

Unearned rentals 


36,163 
297 ,408 


37,919,763 
4,037 ,840 
2,712,114 

22,077 


4.904 
12,268/218 


$262,308 ,977 


Canadian Car & Foundry Co., Ltd. 
(15th Annual Report—Year Ended Sept. 30 1924.) 


President W. W. Butler, in his remarks to the sharehold- 
ers, says 1n part: 
The output of all p a for the year amounted to $20,426,876, as com- 
pared with $20,689,638 for the preceding fiscal period, while the final net 
rofit, after charging against operations the cost of plant maintenance, 
epreciation, interest on outstand bonds and negotiable scrip, and after 
teers | for all contingencies, including Government income tax, amounted 
3 $132 ,221, in comparison with the net profit for the preceding period of 


573. 

The =p of current assets over liabilities carried forward amounted to 
:770,083, which includes inventories of manufactured and partly manu- 
actured product, materials and supplies amounting to $1,026,357. In 
this connection it is interesting to note that after the elimination of all 
materials necessary to complete existing business, the inventory remaining 
represented in quantity and value an amount lower than at any period in 
the history of the company. 

The value of unfilled business carried forward to the ensuing year amount- 
ed to $1,262,407. The directors hope that business conditions will improve 
to the extent that the Canadian railways will find it desirable in the near 
future to place orders for additional equipment. 

Close attention has been given during the year to the physical condition 
of the various plants of the company, and the expenditures incurred on 
improvements and upkeep have maintained your various properties in a 
very satisfactory condition. 

Unfilled Orders— 


1921. 
As of Sept. 30 


1924. 1923. 1922. 
$1,262,407 $7,500,000 $2,300,000 $4,000,000 





[ Vou. 119. 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 
{Incl. Can. Car & Fdy., Ltd., Can. Steel Foundries, Lid.. and Associated Cos.} 


1923-24. 1922-23. 1921-22. 1920-21. 
Approximate output ___.$20,426.876 $20,689,639 $10.300.000 $32,000,000 
Combined profits_____- $1,928,312 $2,430,188 $209,266 $1,188,853 
Depreciation Fete 437 .000 435 800 385.800 365,800 
Bond interest, &c. (net). «232,091 BL 410,098 715,449 
Prov. for income tax ,&c - 135,000 _ 200,000 
Pref. divs. (in cash) - (10 4 %)787,500 (7 %)525,000 


$336,721 $902 .573 def$586,632 def$286,147 
3,567,148 2,664,574 3,251,207 y3,537,353 


Total p. &1. sur. Sept. 30 $3,903,869 $3,567,147 $2,664,575 $3,251,207 
x Interest on bonds, &c., $451,417; less interest earned (net), $219,326. 
y After deducting $800,000 reserve for shrinkage in inventory values, 
$200,000 provision for Government taxes and general purposes, and 
$1,706,250 (22% %) dividends paid on Preference stock on account of 
accumulations in 7-year 6% negotiable scrip due Dec. 24 1927. 


CONSOLIDATED BALANCE SHEET SEPTEMBER 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Ltd.. and Assoc. Cos.] 
1924. 1923. | 1924. 1923. 
$ x 


7,500,000 
4,975,000 
6,644,193 
1,384,822 
2,019,464 
128,971 
525,000 
5,265,454 
500 ,000 
571,477 
3,567,148 


33,081,531 





Balance, surplus. 
Previous surplus- - 





Liabilities— 

Preference stock. 7,500,000 

| Ordinary stock __. 4,975,000 

3, 23,137,227 | Funded debt._._. 6,246,588 
, 348,884 | 7-yr.6% neg. scrip 980,342 
2, 82% ,297 , Sf Acc’ts, &c., pay’le. 981,359 
| Interest accrued 116,734 
6,249,392 | Dividends payable 262,500 
Deprec’n reserve »702 ,454 
Special reserve _- - - 500 ,000 
Oper’g, &c., fund- 442,596 
Profit and loss_._.. 3,903,870 


Assets— 

Real estate, plant, 
good-will, pat 
ents, &¢ 23 ,20 

Scrip redemp. fund 8 

Investments - 4,92 

Material, supplies, 

&e ; . 1,926,257 

Ace'ts, bills receiv 
able, less reserve 

Cash in banks 

Deferred items_-_- 


932,911 1,639,114 
348,680 321,296 
89,156 87,722 
Total dead 31,611,446 
—V.119, p. 2414. 





33,081,531 WEEE ascon .---31,611,446 


Brown Shoe Co., Inc,. St. Louis. 


(Annual Report—Year Ended October 31 1924.) 


1923-24. 1922-23. 1921-22. 1920-21. 
Net sales of finished prod- 
uct to customers. $28,926,632 $29,437,759 $27,191,698 $22,382,716 
Deduct—Cost of mat'l, 
labot & sell., admin. & 
gen. exp., incl. deprec. 


& int. charges, bad 
debts, &c__- . $27 358,295 $28,034,383 $25,801,898 $23,141,144 
Est. Fed. & State taxes 196.800 176,000 100,000 ep gens 
Net profit ‘ $1,289,799 
Add—Previous surplus , 459,698 
Sundry surplus credits 42,284 
$3,620,627 
$331,188 
335,616 


def3758,429 
1,785,452 


.227 376 
1,382,522 
106,683 


$2,716,581 


$1,749,497 
$366,975 


$1,027,023 
$367 ,325 


Total surplus. .-..--.- 
Deduct —Pref. divs. (7%) $342 .650 
Common dividends _ 167,126 
Additional reserve pro- 
vided for accts. rec_ ie oe 
Profit & loss, surplus. $2,953,823 $2,206,806 
BALANCE SHEET OCT. 
1924. 1923. 
3 $ 


200,000 


$459,698 


“$1,382,522 
31. 


1924. 1923. 
Assets— Liabilities— 

Real estate, bidgs., Preferred stock __.c4,675,000 
mach’'y, equip- | Common stock... 8,400.000 
ment, a1,628,753 1,604,408) Notes payable_._.. 2,750,000 

RRR «i bl 1| Accounts payable. 1,391,789 

Trade names, &c__ 4,966,365 4,966,365| Accrued accounts- 40,000 

Securities, &c_--- 181,254 241,490| Reserve for taxes 

Cash 777,170 680,933 & contingencies. d712,000 

Accts. receivable.. 7,378,379 7,228,469) Surplus 2,953 ,823 

Prepaid purch.,&c. 12,761 13,094 | 

Inventories__._... 5,977,928 6,630,308 

Prepaid int., ins., 
licenses, &c 1 

a After deducting $1,215,910 for depreciation. 

$1,037,771 for depreciation. c After deducting $1,325,000 Pref. stock 

retired and cancelled. d The reserve for Federal taxes provided in this 
balance sheet is subject to adjustment upon final determination by the 

Government of the company’s liability therefor. 

The chartered accountants Nov. 18 wrote: “Charges to plant and 
equipment accounts for the year, aggregating $134,125, have, in our opinion, 
been properly capitalized. Depreciation charges for the year aggregated 
$109,799, and lasts purchased during the year were charged direct to 
expense.’’—V. 119, p. 328. ; 


39,122 


691,500 
2,206 ,806 





1 | Total (each side) - 20,922,613 21,365,069 
b After deducting 


Pittsburgh (Pa.) Brewing Co. 
(Annual Report—Fiscal Year Ended Oct. 31 1924.) 


Pres. C. H. Ridall, Pittsburgh, Nov. 12, wrote: 


The gross earnings for the year amounted to $418,246; subtracting from 
this sum interest on bonds, allowance for depreciation, doubtful accounts, 
closed plant expense, loss from sale and disposition of assets, plus the sum 
reserved for taxes accrued and unpaid, aggregating $620,688, shows a 
loss of $202 442. : 

A total of $148,000 bonds were retired during the year. 

Since beginning operations 314 years ago, the business of the Tech Food 
Products Co. has justified expectations, considering surrounding circum- 
stances and conditions. The statement shows that the business was con- 
ducted at a profit during the year. 


INCOME ACCT. YEARS END. OCT. 31 (INCL. TECH FOOD PROD. CO.). 
Oct. 31 Years— 1923-24. 1922-23. 1921-22. 1920-21. 


Sales and earnings, 1 
$2,323,274 $1,929,507 $1,763,888 


$2,221,419 
Operating, &c., expenses 1,803,172 1,953,192 1,624,068 1,720,227 
$370,082 $305,440 


$418,247 
0,900 $185,309 $222,134 
25,276 


11,402 : ‘ 
Depreciation, &c 291,274 288,291 273,254 272,627 
95,211 213,730 4 


Miscellaneous 147,113 161, 
$213,792 $428 ,954 


Balance, deficit $202 ,442 $667 ,164 
BALANCE SHEET OCT. 31 (INCL. TECH FOOD PRODUCTS CO.). 


1924. 1923. 1924. 1923. 

Assets— $ $8 Liabilities— $s $ 

Plant and franch., Preferred stock... 6,100,100 

less deprec’n__.12,632,224 12,891,864) Common stock... 5,962,250 

Curr.&Work.assets 1,100,106 1,342,552) First mtge. bonds. 2,750,000 

Investments i oeoes 908,478 | Current liabilities. 103,767 
138,3. 


14,916,117 15,142,894] Total 14,916,117 15,142,894 


TECH FOOD PRODUCTS COMPANY, PITTSBURGH, PA. 
Statement of Income and Expenses, Years Ended Oct. 31. 


1924. 1923. 1922. 
Ice cream sales, stor. & misc. income. $1,681,689 $1,493,137 $1,132,197 
Operating, admin. & selling expenses. 1,269,237 1,213,528 1,017,044 
Depreciation, taxes, &c 117,250 98,358 90,456 


$295,201 $181,250 $24,698 . 





Deduct—Interest 
State and Fed’l taxes_ 














Net income 








Nov. 29 1924.] 
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Balance Sheet at Oct. 31. 
Assets— 








1924. 1923. iabilities— 1924. 1923. 
Building alterat’ns, Common stock... $700,000 $700,000 
equip.,lessdepr. $827,632 $761,146| Accounts payable_ 25,503 30,983 
ash. -----..._.- 238,872 145,259 | Res’ve for discount 1,775 2,146 
Notes & 2ccts. ree_ 174,804 148,689 | Pittsb. Brew. Co. 
Inventories ______ 78,939 85,031 OE eee 109,231 
Mtges. receivable_ 5,000 5,000 | Surplus_.......-.- 597 ,967 302,766 
, oe $1,325,245 $1,145,126 Mh enanéseee< $1,325,245 $1,145,126 
—V. 117, p. 2430. ° 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Unions Threaten Boycott on 
Engineers’ Chief Must 
Nov. 23, Section II, p. 1. 

Railroad Wage Cut Opposed by President Coolidge.—He Holds Reduction in 
Freight Rates Should not be Passed on to Workers. N. Y. “Times” 
Nov. 22, p. 26. 

Southern Pacific Co. Refuses Men's Demand.—lInsists that Controversy 
with Enginemen must Await Decision by the Labor Board. ‘‘Wall Street 
Journal” Nov. 26, p. 15. ° 

Senators in Washington Agree on Adoption of Resolution Instructing 
Commerce Commission to Consider Lowering Freight Rates on Agricultural 
Products.—‘‘Wall Street Journal’’ Nov. 24, p. 1. 

Surplus Cars.—Despite the fact that loading of revenue freight for that 
week was in excess of 1,000,000 cars, the railroads on Nov. 14 had 145,589 
surplus freight cars in good repair and immediately available for service 
if necessary. This was an increase, according to reprots filed by the 
carriers with the Car Service Division of the American Railway Association, 
of 29.141 over the number reported on Nov. 7, at which time there were 
116,448. Surplus coal cars in good repair on Nov. 14 totaled 79,111, an 
increase of 19,014 over the number reported on Nov. 7 while surplus box 
cars in good repair totaled 45,304, an increaes of 8,570 within a week. 
Reports show 7,785 surplus stock cars, an increase of 1,303 over the 
number reported on Nov. 7, while there was an increase during the same 
period of 728 in the number of surplus refrigerator cars, which brought 
the total for that class of equipment to 4,096. Practically no car shortage 
is being reported. 

Matters Covered in ‘‘Chronicle’’ Nov. 22.—(a) Seasonal decline in loading 
A eed, perenne freight, p. 2357. (b) F. J. Lisman on railroad consolida- 

on, p. , 


Central RR. of New Jersey.—New Director.— 


G. H. Dorr has been elected a director to succeed the late Robert E. 
McCarty.—V. 119, p. 1732. 


Chicago Burlington & Quincy RR.—Guaranty.— 
See Chicago Union Station Co. below.—V. 119, p. 1509. 


Chicago Milwaukee & St. Paul Ry.—Guaranty.— 
See Chicago Union Station Co. below.—V. 119, p. 2406. 


Chicago Peoria & St. Louis RR.— Sale.— 

The road was parceled and sold at auction at Springfield, Ill., Nov. 20. 
Bidders were offered the property in its entirety but refused to bid. Master 
in Chancery Briggle then offered itin 18 parts, disposing of each. The 
total amount paid by the bidders for the parcels was $3,559,500. 

McClellan Allen, Springfield, bid $300,000 for 598 pieces of rolling stock, 
the minimum bid set by the Court. Real estate holdings in Havana, 
Jacksonville, Springfield and Madison were bought by the same bidder for 
$20.000. The portion of the railroad from Pekin, approximately 3 miles 
south, and real estate in Tazewell County, went to Simon Borg, New York, 
for $78,000. 

Nine miles north of Manitou was sold to Charles Jackson for $50,000. 
That section connecting Manitou and Havana, 19.08 miles long, was 

urchased by George North for $90,000, the minimum. The line between 

avana and Jacksonville and all real estate in Mason, Cass and Morgan 
counties went to W. L. Patton of Springfield for $200,000. A short stretch 
between State St. and Independence Ave. in Jacksonville, went to Simon 
Borg for $75,000. A stretch 23.42 miles long between Havana and Peters- 
purd was purchased by Charles Jackson for $115,000. <A parcel between 
Petersburg and Eighteenth and Madison streets, 8 vingye d, 22.55 miles 
long, was purchased by the bondholders for $250,000.— ’. 119, p. 2176. 


Chicago Union Station Co.—Guaranteed Bonds Sold.— 
Kuhn, Loeb & Co., Lee, Higginson & Co., New York, IIli- 
nois Merchants Trust Co., Chicago, National City Co. and 
First National Bank, New York, have sold at 98% and int., 
to yield about 54%%, $7,000,000 5% Guaranteed gold 
bonds, due Dec. 1 1944. 


Total authorized amount limited tv $15,000,000; the balance of $8,000,000 
bonds is to be reserved for future capital requirements. Denom. 
c*&r* $1,000. Entire issue, but not part thereof, will be red. on 90 days 

evious notice at 105 and int. on or after Dec. 1 1929 and on or before 

eC. 1939, and thereafter on any int. date at their principal amount 
and a premium equal to ’%% for each 6 months between the date of re- 
demption and the date of maturity. Both principal and interest of the 
beats are to be payable in gold coin of the U. 8. of America of the standard 
of weight and finess existing Dec. 1 1924, without deduction for any tax, 
assessment or other governmental charge (except any Federal income tax) 
which the company or the trustee may be required to pay thereon or retain 
therefrom under any present or future law of the U. 8. of America or of 
any State, county or municipality therein. Int. payable J. & D. 


Stone.—Federation Convention Declares 
Employ Union Coal Miners. N. Y. “Times” 





Guaranty.—Bonds are to be unconditionally guaranteed as to both prin- 
cipal and interest, jointly and severally, by endorsement by Chicago Bur- 
lington & Quincy RR., Chicago Milwaukee & St. Paul Ry., Pittsburgh 


Cincinnati Chicago & St. Louis RR. and Pennsylvania RR., each of which 
os owns one-fourth of the Station company’s outstanding capital 
stock, amounting to $2,800,000. 

Data from Letter of President Samuel Rea, Nov. 12. 


Company.—Owns extensive station and terminal properties in Chicago, 
now approaching completion, including the property heretofore used as a 
termiant by the guarantor companies, and properties adjacent thereto. 
The entire development extends for about 11 blocks from Carroll Ave. to 
West 12th St., principally between the Chicago River and North and 
South Canal streets, and including the present city block bounded by West 
Adams, West Jackson, Clinton and North Canal streets. The terminal 
pro ies have in larger part continued in use —— the construction 
fm and work upon the station and appurtenant facilities is ppoereading 
satisfactorily and it is expected will be completed early in 1925. 

As the work progressed it became necessary to add to the original pies. 
including the construction of a large building for handling United States 
mail, which is leased to the Government for 20 years, and an office building 
over the station head-house, which together cost upwards of $5,000,000. 

Purpose.—To complete the construction of the terminal properties on 
the enlarged plans. 

Security.—Bonds are not to have any specific security but the guaranty 
of the above named companies. : : 

The indenture under which these bonds will be issued will contain appro- 
gee rovisions to the end that the company shall not create any mortgage 

addition to its First Mtge. dated July 1 1915 for $60,000,000, upon the 

perties owned by it at the date of such new mortgage, or upon any part 
lect, without making effective provision in such mortgage that all the 
bonds of this issue then outstanding and unpaid or thereafter to be issued 
shall be secured under such new mortgage by a lien ranking pari passu with 
any bonds issued under such new mortgage. 

ssuance.—Subject to the approval of the I.-S. C. Commission.—V. 
118, p. 2437, 1664. 


Denver & Rio Grande Western RR.— Distributive Share 
of Proceeds of Sale-—Time for Deposits Extended.— 


The nization managers, Kuhn, Loeb & Co. and Equitable Trust 
Co., New York. in an announcement to holders of Ist & Ref. Mtge. 5% 
d bonds and 7% Cum. Adjust. Mtge. gold bonds of Denver & Rio 

e RR. Nov. 28 say in substance: 





Pursuant to the decree of the U. 8. District Court (Colorado) entered 
Sept. 18 1924, the properties constituting the Denver & Rio Grande West- 
ern RR. System were on Oct. 29 1924 sold in foreclosure. By order entered 
Nov. 20 1924 the sale was confirmed by the Court. Proceedings will 
promptly be taken to complete as rapidly as possible the reorganization plan 
da June 15 1923 as modified Feb. 29 1924 and to issue the new securities 
in accordance therewith. 

The distributive share of the proceeds of the aforesaid sale of the mort- 
gaged properties which bondholders will be entitled to receive under the 
foreclosure decree will be fhe rer only $290 for each $1,000 refunding 
bond with the Feb. 1 1922 and subsequent coupons, and $242 for each 
$1,000 adjustment bonds with the Oct. 1 1921 and subsequent coupons. 
Accordingly bondholders who have not already become entitled to par- 
ticipate in the benefits of the reorganization | & depositing their bonds 
under the plan are urged to do so immediately for their own protection. 
Deposits may be made with any of the depositaries named below, or with 
their respective sub-depositaries. 

In order to permit such deposit, the time for the deposit of bonds under 
the plan is extended to the close of business on Dec. 30 1924. After Dec. 30 
1924 bondholders, as a condition of deposit under the plan, will be required 
to pay in cash $50 for each $1,000 bond deposited. The reorganization 
managers, however, reserve the right at any time after said date, in general 
or in particular instances in their discretion, to refuse to permit the deposit 
of bonds or to permit such Sees without such payment or on such special 
or general terms as they see fit. 

epositaries.—Bankers Trust Co., 16 Wall St., New York; Farmers’ 
Loan & Trust Co., 22 William St., New York; American Exchange Na- 
tional Bank, 128 Broadway, New York.—V. 119, p. 2407. 


Georgia Southern & Florida Ry.—Equipment Trusts.— 

The I.-S. C. Commission on Nov. 17 authorized the company to assume 
obligation and liability in respect of $1,280,000 444% Equip. Trust certifi- 
cates, Series ‘‘F ,’’ to be issued by the Pennsylvania Co. for Ins. on Lives & 
Granting Annuities, under an agreement dated Nov. 1 1924, and sold to 
Spencer Trask & Co. at not less than 96% and divs., in connection with 
the procurement of certain equipment. (See offering in V. 119, p. 1952.) 

The 1I.-8. C. Commission on Nov. 17 authorized the company to issue a 
promissory note in the face amount of $350,000. Under an equipment trust 
agreement the company is required to pay in cash $320,000 in connection 
with the procurement of 1,000 40-ton 36-ft. steel centersill box cars. The 
eae yyy = the certificates to be issued under the agreement amounts 
to $44, ° 

The company represents that it is unable to make the entire payment 
at once, and has therefore arranged to borrow $350,000 from the United 
States Trust Co. of New York, and to issue to that company its unsecured 
promissory note for that amount. The note will be dated Nov. 15 1924, 
will mature 6 months from date, and will bear int. at the rate of 4% per 
annum.—V. 119, p. 1952, 194. 


German State Railway.—German Railways Get Large 
Credit in United States and England.—An agreement has been 
entered into between the German State Railway Co. (or- 
ganized in accordance with the Dawes Plan) and a New 
York banking group composed of Speyer & Co., Crane 
Securities Corp., Blair & Co., Inc., the Equitable Trust Co. 
of New York, Bank of the Manhattan Co. and J. Henry 
Schroder Banking Corp., and a London banking group 
headed by J. Henry Schroeder & Co., under which the 
bankers grant to the Railway company a credit of $15,000,- 
000, of which amount about one-third will be in pounds 
sterling. The Railway company will have the right to 
avail itself of this credit any time prior to Jan. 31 1926, if 
desired temporarily for additional working capital. For 
further details see under ‘‘Current Events and Discussions’’ 
on a preceding page of this issue. 


Illinois Central RR.—Equipment Trusts Sold.—Kuhn, 
Loeb & Co. have sold at prices ranging from 97.88 and div. 
to 100.33 and div., to yield from 4% to 4.70%, according to 
maturity (average price for equal amounts of all maturities 
987% %, being an average yield of 4.68%), $12,945,000 444% 
Equip. Trust certificates, Series ‘“K.’’ Maturing in equa 
amounts in annual installments from Aug. 1 1925 to Aug. 1 
1939, both inclusive. See full particulars in V. 119, p. 2407. 

Listing—Earnings and Balance Sheet—Equipment Contract. 


The New York Stock Exchange has authorized the listing on or after 
Dec. 10 of $11,004,600 additional Common stock (par $100), on official 
notice of issuance and payment in full, making the total amount applied 
for $142,182,380. (See offering to stockholders in V. 119, p. 1732.) 

Earnings Nine Months Ended September 30 1924. 
Operating Revenues— ' Net inc. from railway oper.. $24,882,254 





Eh whee sedee séabens ff fF oo. ee ,843,516 
OS ,180,329 Uncollectible railway revenue 19,314 
ibaa, saeeretaa 1,583 ,582 ——_——_————_ 
a 2,726,570 Railway operating income $17,019,424 
Miscellaneous. -.-.-.....-.-- 3,873,254 | Equipment rents—net-----. 1,310,431 
—___——_ | Joint facility rent—net - - - - - 173,407 
, enemy | eer $112,361,443 Le 
Operating Erpenses— Net railway oper.income. $18,156,447 
Maint. of way and structures $14,746,210 | Non-operating income- .---- 3,361,485 
Maintenance of equipment. 26,557,702 ——_—_——_——_ 
I RI aR ap ec 1,799,055 Gross income_ ----- - - - . $21,517,933 
Transportation -. ...--..-- 41,224,995 | Deduct interest and rentals. 11,534,267 
Miscellaneous operations -_ _ - Ste SAE n cane atbewonna 4,482,911 
ID bin ne enters mometindition 2,838,731 
Transp. for investment—Cr-_ 535,378 
466s obi eneenhoaee $87,479,189 ae ee $5,500,755 
* Federal income tax, $1,628,965; other taxes, $6,214,551. 
General Balance Sheet Sepiember 30 1924. 
Assets— Liabilities— 
Investment in road & equip. $305,119,228 | Capital stock. ........---- $131,199,479 
Misc. physical property -- _- 1,214,374 | Govt. grants in aid of constr. 32,272 
Investment in affil’d cos__.. 236,030,283 | Funded debt unmatured.-. 301,920,489 
Other investments... ...-- 5,186,382 | Loans and bills payable- --- 1,250,000 
| SR ae Pas eg 8,329,030 | Traffic & car serv. bal. pay- 1,334,448 
Special deposits. ........-- 2,146,910 | Audited acc’ts & wages pay. 17,233,566 
Loans and bills receivable... 9,8076 | Misc. accounts payable_- - - - 3,128,579 
Traffic and car ser. bal. rec- 77,893 | Interest matured unpaid - - - 977,360 
Net balance receivable from Dividends matured unpaid -_ 59,857 
agents and conductors... 3,434,101/ Funded debt matured unpd- 546,166 
Mise. accounts receivable... 4,950,627| Unmatured interest accrued 3,588,839 
Material and supplies - - - -- 14,171,201 | Unmatured rents accrued - - . 345,202 
Interest & divs. receivable- - 508,954 | Other current liabilities. - . 16,228 
Deferred assets_.......--- 139,784 | Deferred liabilities... ~~~. 90,463 
Unadjusted debits... _..._- 8,299 688 | Tax liability........-..--- 8,215,531 
Insurance & casualty reserve 2,963,499 
Operating reserves... -...- 1,003 ,847 
Accrued deprec’n—equipm't 40,984,742 
Other unadjusted credits - -- 9,885,561 
Add’ns to prop. thru income 
i, eee 8,021,392 
Profit and logs. .......-...- 56,909,012 
2 $589,706,533| Grand total........--.. $589 ,706 ,533 





President C. H. Markham has announced that orders have been placed 
for the electrical equipment for 120 motor cars and 120 trailcars. Approxi- 
mately 70% of the order was awarded to the General El c Co. The 
latter company will also supply control equipment on all of the 240 motor 
cars and trail cars. 

See also Commonwealth Edison Co. under “Public Utilities’’ below.— 
V. 119, p. 2407. 
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Indian Railways.—-Report for Fiscal Year 1923-24.— 

The report of the Indian Railways (Government of India) for the year 
ended March 31 1924 has just come to hand. 

An introductory note says: ‘‘Revised statis.ics were introduced on all 
railways from Oct. 1 1923 and for this reason many of the statements show 
figures for the second half of the financial year only. The revised figure 
for the full year will be available for the first time in the report for 1924-25. 

The report, containing financial and statistical summaries of the Indian 
Railway Systems which have been classified in three groups according to 
gross earnings per year, is published by the Government of India Railway 
Department at Calcutta. 


Kansas City Southern Ry. 
sourt Ry. & Terminal Co.- 

The acquisition by the company of sole control of the Kansas & Missouri 
tailway & Terminal! Co., by purchase of 4,000 shares of the latter's capital 
stock, in addition to the 4,000 shares now owned, in the event the Kansas 
City Kaw Valley & Western Ry. is unable to acquire said stock, was ap- 
proved and authorized by the I.-S. C. Commission on Nov. 14. 

The report of the Commissi-n says in s 1bstance: 

By our order entered Feb. 16 1924 we authorized the Terminal company 
to issue 8,000 shares of capital stock without nominal or par value, and 
$800,000 Ist Mtge. 6°) gold bonds. The stock and $379,000 of bonds 
to be delivered to Emil Metschan, or his assigns, in full payment of the 
purchase price of the Terminal company's property, and not exceeding 
$421,000 of bonds to be delivered from time to time to the Kaw Valley 
and (or) the applicant to reimburse them for advances to be made in connec- 
tion with-the completion of the Terminal company's railroad property. 
The Terminal company has issued $379,000 of bonds in part payment for 
its property and $328,000 of bonds in reimbursement of advances made 
for construction purposes. Just what part of the stock has been issued 
does not appear. 

Prior to the entry of our order of Feb. 16 1924. the Kaw Valley, the 
applicant, the First Nationa! Bank of Kansas City, Mo., and the Terminal 
company had entered into a contract under date of June 30 1923, providing 
for joint control of the Terminal company by the Kaw Valley and the 
applicant. An application was filed by the Kaw Valley, and a separate 
application by the applicant, for an order approving and authorizing the 
acquisition of control provided for in this contract; and on April 2 1924 we 
entered an order authorizing the Kaw Valley to acquire control of the 
Terminal company by purchase of its entire capital stock, consisting of the 
8,000 shares, the issue of which was approved by our order of Feb. 16 1924, 
and authorizing the applicant to acquire equal and joint control of the 
Terminal compar y by purchasing one-half of said stock from the Kaw Valley. 

Pursuant to tre terms of the contract of June 39 1923 the applicant paid 
the Kaw Valley the agreed purchase price for balf of the stock and bonds 
which the Terminal company was to issue in payment for its property 
and the Kaw Valley caused one-half of its securities to be issued and de- 
livered to the applicant. The Kaw Vzelley was unable, however, to secure 
the money with which to pay for the ot! er half of the securities and has paid 
only the arrount received Roem the applicant. In view of this situation 
the Kaw Valley entered into a contract with Emil Metschan and J. J. 
Heim, for whom Metschan was acting. whereby it was agreed that Heim 
was entitled to receive from the Te: minal company one-half of the 8,000 
shares of stock and of the $379,000 of bonds and that the Kaw Valley 
should have six months from the date of the contract to pay the amount 
due for the securities. Funds for completing the construction of the 
Terminal company's properties were advanced by the applicant and Heim. 
The latter has received, or is entitled to receive, 1.000 shares of the Ter- 
minal company’s stock and $346,000 of its bonds, including one-half of the 
$379.000 of bonds issued in part payment for the Terminal company’s 
property. 

. On July 11 1924 the applicant, Heim, and the bank entered into an 
agreement providing, among other things, that if the Kaw Valley is unable 
to purchase the securities owned by Heim within six months from May 13 
1924, Heim will sell and the applicant wil) buy the securities for the sum of 
333,768. On the same date the Kaw Valley, the applicant, the bank. 
Heim and Metschan entered into a contract reciting that the Kaw Valley 
is unable and may continue to be unable to purchase the Terminal com- 
pany’s securities and providing that the contract dated June 30 1923 shall 
remain in abeyance, but shall go into effect if the Kaw Valley is able to 
consummate the purchase of the securities. 

On or about July 18 1924 a receiver of the properties of the Kaw Valley 
was appointed in a suit brought.by a creditor of that company in the 
United States Court for the District of Kansas, it being alleged that the 
Kaw Valley would rot be able to pay its First Mortgage bonds which be- 
came due Aug. 1 1924. ‘The receiver applied to the Court for instructions 
as to purchasing the Terminal company’s securities. 

A proteccive committee, formed in the interest of certain holders of the 
Kaw Valley's First Mortgage bonds, intervened and protested against 
the receiver borrowing any money to exercise the option of the Kaw Valley 
to acquire the ‘Terminal company’s securities. On Oct. 13 1924 the Court 
entered an order authorizing and directing the receiver to disclaim any 
further right or interest to carry out the contract on behalf of the Kaw 
Valley; and to notify interested parties that the right to purchase the 
one-half interest in the Terminal company’s securities under the contract 
of May 13 1924 would not be casein by the Kaw Valley or the receiver, 
and that upon expiration of the option it would be forfeited and no further 
action taken under the contract. 

{L. F. Leree, Chairman of the Executive Committee, is quoted in sub- 
stance: “The company is beginning to enjoy the benefits of the expendi- 
tures we have made on it. Over $10,000,000 out of earnings has been put 
back into the property within a few years. 

‘The road has benefited a great deal from oil developments in its terri- 
tory. ‘There has been a very large movement of oil this year over the road. 
Port Arthur, Texas, served by our lines, has become the largest refining 
point in the country. 

**Net earnings this year are somewhat less than last year. We have been 
carrying on a very heavy construction program.’’}—V. 119, p. 1952, 197. 


Kansas & Missouri Ry. & Terminal Co.— Sole Control.— 
See Kansas City Southern Ry. above.——-V. 118, p. 1910. 


Keokuk & Des Moines Ry.-— Exchange of Securities, &c.— 

The bondholders protective committee for the 5% ist Mtge. bonds 
(F. J. Lisman, Chairman) announces that mee to reorganization plan 
dated July 15 1924, holders of certificates of deposit for bonds of the $1,000 
denomination, on presentation and surrender of their certificates of deposit 
at the office of the Farmers Loan & Trust Co., depositary, 22 William St., 
New York, will receive for each $1,000 of bonds represented by said certifi- 
cates: $1,000 Ist & Ref. 4% bonds of Chicago Rock Island & Paciife Ry.. 
age sepen due April 1 1925 and subsequent coupons attached; and $40 

n cash. 

Holders of ecrtificates of deposit representing bonds of the denominations 
of $500 and $100 reqpectively are entitled under the plan to receive, in 
addition to $20 in cash for each such $500 bond and $4 in cash for each such 
$100 bond, a participation certificate for each such $500 or $100 bond, or 
a Ist & Ref. 4% bond of Chicago Rock Island & Pacific Ry. of $1,000 
with eoupete as above for each $1,000 aggregate of bonds represented by 
their certificates of deposit, together with participation certificates for any 
excess of bonds represented by their said certificates of deposit over $1,000 
or multiples thereof. 

For the convenience of holders of such certificates of deposit, and in 
order to provide them with a market, the committee has arranged with 
Chi ock Island & Pacific RR. for Eporment by the latter through the 
depos weet d to the holders of such cert tes of deposit of cash in lieu of 
such participation certificates, as follows: $82 for each $100 of bonds repre- 
sented by the certificates of deposit, together with accrued interest on said 
$100 at the rate of 4% per annum from Oct. 1 1924. 

Holders of certificates of deposit for bonds of the $500 and $100 denomina- 
tions are therefore requested to inform the depositary at the time when they 
fonenaer their certificates of deposit which of the above courses they desire 

ursue. 

y cash advances heretofore made by way of interest to holders of 
certificates of deposit will be deducted from the payments of cash above 
set forth.—V. 119, p. 2407. 


Midi RR. Co., France.—Bonds Called.— 

Eight hundred 6% bonds (foreign series) 1960 have been called for 
redemption at par (1, franes per bond) on Dec. 1, payable at the office of 
A. Iselin & Co., fiscal agents, 36 Wall St., N. Y.—V. 117, p. 2323. 

Missouri Pacific RR.—To Create New Division.— 

The creation of a new operasing division of the Missouri Pacific RR. was 
announced by President L. W. Baldwin and Vice President J. M. Egan. 


Control of Kansas & Mis- 
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It will be formed of part of the present Arkansas Memphis and Louisiana 
divisions and will be known as the Little Rock Division, with headquarters 
at McGehee, Ark. The purpose in creating the new division is to take 
better care of the increasing volume of traffic and to provide for closer 
supervision of the needs of the patrons of the Missouri Pacific RR. The 
change will become effective Dec. 1.—V. 119, p. 2407. 


New York New Haven & Hartford RR. 
European Loan of 1907 Announced—Company to Issuc 
$23,000,000 15-Year 6°, Bonds—Earnings for 1924 Will 
Show a Surplus.—The company announced Nov. 25 that it 
plans to refund and pay off the $22,997,766 European Loan 
Debentures, bearing 7°% interest, due April 1 1925, through 
the issuance of $23,000,000 15-Year 6% Gold bonds. Assur- 
ances of subscriptions to the new issue, it is announced, have 
been given by large industrial concerns, financial institu- 
tions, company’s stockholders and directors. 

The statement issued by the company Noy. 25 says in 
substance: 


Debentures to Be Refunded Through $23,000,000 6% Secured Bonds.—-The 
outstanding debentures of the company’s 15-Year European Loan of 1907 
aggregate $22,997 .766, which become due April 1 1925. To refund or to 
obtain funds for their purchase and retirement the company proposes to 
issue $23 000,000 15-Year Secured 6% Gold bonds. 

Description of New Bond Issue.—Dated April 1 1925, payable April 1 
1940, but red. at 105% on any int. date by operation of a sinking fund of 
2% annually, or by call, or both, at the option of the company. Theses 
secured gold bonds will bear interest at the rate of 6% per annum, payable 
April 1 and Oct. 1 in each year without deduction for any tax or taxes which 
the company may be required to pay or deduct therefrom under or by 
reason of any present or future law of the United States or of any taxing 
authority therein. These bonds will be issued in the form of coupon bonds 
of the denomination of $100, $500 and $1,000, and of such other denomina- 
tions as the company may determine, also of registered bonds of the de- 
nomination of $1,000, $5,000 and $10,000; the coupon and registered bonds 
being interchangeable. 

Security.—These bonds are to be issued under a collateral indenture with 
a trust company whereunder the railroad company will pledge as security 
$23 000,000 Ist & Ref. Mtge. 6% Gold bonds, Series F, dated April 1 1925, 
payable April 1 1940, issued under and secured by the Ist & Mtge. 
of the railroad company dated Dec. 9 1920. 

Sinking Fund.—Beginning Nov. 1 1925, and on each semi-annual int. 
date thereafter, the railroad company will pay to the trustee as a cumu- 
lative sinking fund to purchase the bonds at not exceeding 105°, and accrued 
interest or to the redemption of bonds selected by call at such price, 1% of 
the principal sum at any time issued, and in addition an amount equal to 
the interest upon the bonds acquired for the sinking fund by purchase or 
call. It is calculated that this will retire over half of these bonds before 
their maturity on April 1 1940. 

First and Refunding Mortgage.—In the meantime the entire $23,000,000 
of Ist & Ref. Mtge. bonds, Series F, will remain with the trustee as security 
for the remaining bonds. These bonds will be part of the company’s Ist & 
Ref. Mtge. which covers all of its physical property, its entire ownership 
of the stock and bonds of New England Steamship Co., of the stock of the 
Hartford & New York Transportation Co., of the Harlem River & Port- 
chester RR. which owns the valuable freight terminals at Harlem River in 
the Bronx, and of all but 6 shares of the stock of the Central New England 
Ry. owning the Poughkeepsie Bridge route. The mortgage also covers 
the company's leasehold of the Old Colony Boston & Providence and 
Worcester Norwich & Worcester and Holyoke & Westfield RR. and their 
respective properties, also the perpetual right to -nter New York City over 
the tracks of the New York & Harlem between Woodlawn Junction and 
42d St. and to use and occupy the Grand Central Station up to one-half of 
its capacity; also the perpetual right to enter and use the South Station at 
Boston jointly with the Boston & Albany; also the right to enter New York 
City over the Hell Gate Bridge route to the Pennsylvania Terminal, and 
to operate via the Hell Gate Bridge route its freight trains by rail and car- 
float via Fresh Pond Junction, Bay Ridge and the New Jersey Shore 
Termina!s. 

Earnings Improving.—The income of the property is steadily improving. 
The current year will show a substantial surplus over all fixed charges. 
The company during the last 8 years has ex ded over $65,000,000 in 
additions and betterments, with an increa efficiency and economy in 
operation, as shown by an operating ratio which has decreased from 
102.29% in 1920, the last year of Federal control, to 77.45% for the period 
ending Sept. 30 of the present year. 

Assurances of Subscriptions .—Assurances of subscriptions have been given 
by large industrial concerns whose continued prosperity is inseparably 
linked to and dependent upon a policy of improvements and betterments 
which will insure a continuation of adequate transportation facilities. Sub- 
scriptions have also been made by financial institutions and the company’s 
own stockholders and directors who are confident of the soundness and value 
of the security offered and of the ability of the company to meet all of its 
obligations. 

Debenture Holders to Be Asked to Take Bonds .—The holders of the European 
loan will be invited to take a portion of their respective holdings in the 
debentures at par. 

In dus course the company will issue a circular to the holders of the 
European loan, inviting them to deposit their debentures under a plan 
by which the mney will offer the holders part cash and part 15-year 
secured bonds for their holdings. 

The proportion of cash available for such payment will be stated when 
the offer is made, but can only be determined when the actual amount of 
subscriptions received from others is known. Th: plan will be effective 
yr — acceptances by practically all the bondholders.—V. 119, p. 

407, 1845. 


Norfolk & Western Ry.— Sells $6,000,000 Bonds. 

The company has sold $6,000,000 Divisional Ist Lien & Gen. gold 4% 
bonds of 1944, which are expected to be offered by the Guaranty Co. at 
about 89%. to yield about 4.80% .—V. 119, p. 2283, 2064. 


Pennsylvania RR.—Number of Stockholders—Guaranty. 
The number of stockholders on Nov. 1 were 146,440, an increase of 3,913 
over Nov. 1 1923. Average holdings on Nov. 1 1924 were 68.29 shares, 
a decrease of 1.87%. The foreign holdin totaled 3.74°% of the stock. 
See Chicago Union Station Co. above.—V. 119, p. 2283. 


Pere Marquette Railway.—Outlook.— 

President Frank H. Alfred is quoted in substance: ‘‘Our gross in Novem- 
ber will be about 10% under the same month last year but our net will be 
much better. Traffic continues to run about 10% below last year, largely 
on account of falling off in coal loadings. Automobile traffic is off some- 
what, while movement of other industrial traffic is also slightly under last 
year. I do not expect our November or December traffic to quite equal 
the same period last year. We will earn about the same on the Common 
stock this year as in 1923, when we showed almost $9 a share. Next year 
should be at least as good as 1924.'—-V. 119, p. 1173. 


Pittsburgh Cincinnati Chic. & St. L. RR.—Guaranty. 
See Chicago Union Station Co. above.—V. 119, p. 2177. 


Pittsburgh Youngstown & Ashtabula Ry.— Bonds. 


Holders of temporary Ist Gen. Mtge. 5% gold bonds, Series ““‘B,”’ due 
Feb. 1 1962, and Ist Gen. Mtge. 5% gold bonds, Series “C,’’ due June 1 
1974, are advised that they can now exchange their temporary bonds for 
definitive bonds at the offices of the Pennsylvania RR. Co.,. 85 Cedar St., 
N. Y. City, or Broad Street Station, Philadelphia. See V. 119, p. 1065. 


Refunding of 


Ref. 


Portland Terminal Co.—Bonds. 

The company has applied to the I.-S. C. Commission for authority to 
issue $1,800,000 Ist Mtge. 5% bonds, which it proposes to sell to Kidder, 
Peabody & Co. at 91 and use the eeds to retire $1.800 000 one-year 
5'%% coupon notes, due April 1 1925. _The Maine Central RR. has asked 
permission to guaranty the issue.—V. 118, p. 1521. 


Southern Pacific Co.—Think Company Will Take Roci: 
Island Lines.—Tucker, Bartholomew & Co. say: 








Noy. 29 1924.] 


There have been all kinds of rumors regarding Rock Island and its 

robable absorption by the Southern Pacific. That there is a real basis 
for such rumors is evidenced by the statements of Chairman Kruttschnitt 
and Director Spence of the Southern Pacific at recent hearings before the 
1.-8. C. Commission in Washington when the El Paso & Southwestern 
was taken over. . . . Since that time we have had the strongest 
possible evidence that interests identified with the Southern Pacific have 
acquired in the open market between 200,000 and 300,000 shares of Rock 
island stock. We make this statement in the face of denials that the 
Southern Pacific has been acquiring the Rock Island stock, believing that 
such denials are technical. 

Now, as a matter of fact, high officials of the Rock Island deny that any 
negotiations are on for the purchase of Rock Island by Southern Pacific— 
and this may be technically correct—but we have the highest authority 
notwithstanding for the statement that, while official negotiations may not 

ave been opened, unofficial intimations have been received that 4° would 
be paid by the Southern Pacific for the Rock Island property and that 
Rock Island interests have as strongly intimated that 4% would not be 
acceptable. They maintain that Rock Island, with a Government valuation 
of $123 per share, in the best physical condition in its history and in position 
to earn next year well in excess of what it will show this year, would not be 
justified , in the eyes of its stockholders, in recommending any such guarantee 
--V. 119, p. 2177. F 


United Railroads of Yucatan.—Bond [nierest.— 
Coupon due Oct. 1 1921 on the 5% Ist Mtge. Redeemable gold bonds 
rill be paid on and after Dec. 1 1924, together with interest thereon at 
* per annum from Oct. 1 1921 to Dec. 1 1924. 

‘Coupons due April 1 1922 on the 5% 1st Mtge. Redeemable gold bonds 
ill also be paid on and after Dec. 1 1924, together with interest thereon at 
¢. per annum from April 1 1922 to Dec. 1 1924. 

Payment of both coupons will be made at the office of Ladenburg, 
Thalmann & Co., 25 Broad St., N. Y. City.—V. 116, p. 2638. 


Vicksburg Shreveport & Pacific Ry.— Amount of Bonds 
Offered.—In the advertisement in the “Chronicle” of Nov. 22, 
the amount of Ref. and Impt. Mtge. Gold bonds, Series A, 
6%, due 1973, otfered by Spencer Trask & Co., Canal- 
Commercial Trust & Savings Bank and Eustis & Jones, was 
$1,000,000.—See V. 119, p. 2408. 


ows 


os 


Wabash Ry.—Equip. Trusts Sold—Kuhn, Loeb & Co. | 


have placed privately two issues of 5% Equipment Trust 
certificates, Series “D,’’ amounting to $1,826,000, and 
‘ > rT? Pl , ° rs -o- 

Series “‘E,’’ amounting to $2,565,000. 

The Series “‘D”’ certificates were sold at prices ranging 
from 100.26 and div. to 100.25 and div., to yield from 
4.70% to 4.95%, according to maturity (an average price 
for equa! amounts of all maturities of 10034, being an 
average yield of 4.89%). 

The Series “E’’ certificates were sold at prices ranging 
from 100.26 and div. to 101.31 and div., to yield from 414% 
to 4.95%, according to maturity (an average price for equal 
amounts of all maturities of 100.83, being an average yield 
of 4.87%). 

The $1,826,000 5% Equip. Trust certificates, Series ‘‘D,’’ mature in 
equal amounts in annual installments of $166,000 from Dec. 1 1928 to 
Dec. 1 1938, both inclusive. Denom. $1,000 c*. Dividends payable 
J. & D. Bank of North America & Trust Co., Philadelphia, trustee. 

The $2,565,000 5% Equip. Trust certificates, Series ‘‘E,’’ mature in 
equal amounts in annual installments of $171,000 from Dec. 1 1925 to 
Dec. 1 1939, both inclusive. Denom. $1,000 c*. Dividends payable 
J.& D. Bank of North America & Trust Co., Philadelphia, trustee. 

Both principal and dividends (both issues) will be payable at the agency 
of the trustee ia N. Y. City, in gold coin of the U. 8S. of or equal to the 
standard of weight and fineness existing Dec. 1 1924, and without deduc- 
tion for any tax, assessment or any other governmental charge (other than 
Federal income taxes) which the company or the trustee may be required 
to pay thereon or to retain therefrom under any present or future law of 
9s f 8S. or of any State, county, municipality or other taxing authority 

erein. 


Tssuance.—Both issues subject to the approval of the I.-S. C. Comm. 


Security for Equip. Trust Certificates, Series ‘‘D.’’—The equipment, con- 
— of 1,750 40-ton capacity steel underframe auto box cars, has been 
completed during the past 10 months by Western Steel Car & Foundry Co. 


at a total price of anpronimately $4,080,000, and the Equipment Trust 
certificates to be issued represert less than 45% of the cost. 
_ Security for Equip. Trust Certificates, Series *‘E.’’—-There will be vested 
in the trustee title to new equipment, costing approximately $3,432,275, 
including the following: 50 freight locomotives, mikado type; 25 cabooses, 
10 steel baggage cars, 4 steel] passenger chair cars, 2 steel dining cars and 
3 steel combination passenger and baggage cars. 

Earnings. 
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-The gross income of the company for the year ending Dec. 31 | 


1923 applicable to the payment of fixed charges, rentals, &c., amounted to | 


$9,658 022, while such charges amounted to $4,247 ,148.—V. 119, p. 1954. 





PUBLIC UTILITIES. 


American Public Service Co.— Sub. Co. Acquisition.— 
See Interstate Electric Corp. below.—V. 118, p. 2952. 


American Water Works & Elec. Co., Inc.— Listing, &c. 
The New York Stock Exchange has authorized the listing of $10,000,000 
Common stock (par $20) upon official notice of issuance in exchange for 
outstanding shares of Coimmon stock, 


shares of Common stock, 
approved by the stockholders Nov. 21. 

he company announces that with the change of the par value of the 
Common shares from $100 to $20 the Bankers Trust Co., 16 Wall 8t., 
N. Y. City, as transfer agent, is prepared to issue certificates for shares of 
Common stock of the per value of $20 each on the basis of 5 shares for each 
old $100 par share.—V. 119, p. 2408. 


Associated Gas & Electric Co.—Offer to Holders of 
Bonds of Subsidiary Companies .— 

The offering of 25,000 shares of Pref. stock at $50 per share (V. 119, p. 
2409) was also open to all of the bondholders of the operated companies, 
provided they qualified by becoming owners of the Associated Preferred 
stock prior to the date of exviration of the offer (Nov. 25). The offer has 
been ce to include all subscriptions ma‘led or delivered on or before 

ov. 30. 

The basis of the exchange is 20 shares of Associated Preferred stock for 
each $1,000 bond owned, the Associated Preferred stock carrying dividends 
from Sept. 30 last. Checks will be sent covering the adjustment of the 
accrued interest on the bonds and the accrued dividends on the stock which 
will be received in the exchange. 

Those who do not wish to subscribe for additional shares of Associated 
Preferred stock may nevertheless exchange their bonds which they now 
own for the Associated Preferred stock . 


Earnings 12 Months Ended October 31. 


ar $20 each, for each $100 par value share, as 





3 pg ET Peep $4.709,600 $3,157,373 
Operating expenecs and taxes................... 2,952,155 2,052,749 
a at eI i Ea a ig 890,971 525,766 
Bal. for prop. retirement, reserves, divs. & surp_ $866,474 $578 .858 
The Preferred dividend ($194,952) was earn 4.44 times. See V. 119, 


p. 2404, 2409. 

. Atlantic City (N. J.) Electric Co.—Bonds Offered.— 
Edward B. Smith & Co. and Tucker, Anthony & Co. are 
offering at 994 and int., yielding about 5.55%, an additional 
$750,000 Ist & Ref. Mtge. Gold bonds, 514% Series, due 1954. 


Dated May 1 1924 (see description in V. 119, p. 582). Due Mav 1 194‘, 
Data from Letter of Pres. R. E. Breed, Atlantic City, N. J., Nov. ‘4. 


par $100 each, in the ratio of five | 
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Company .—Furnishes, without competition, electricity for light, heat 
and power to over 30 cities and towns in the southeastern section of the 
State of New Jersey. The communities served comprise a total seasonal 
population estimated at 430,000, of which the resident population is esti- 
mated at more than 106,000. Company has 33,315 customers. 

Company owns an electric generating station located in Atlantic City. 
containing four modern units with a present installed capacity of 31,000 
k. w., of which 25,000 k. w., were installed in 1922 and 1923. For the 
last 12 months the output of this station was 57,405,152 k. w. h. In 
addition, company owns 515 miles of distributing system and 163 miles 
of transmission system, and a further 11 miles of transmission lines are 
under construction. Ali of the communities served by the company are 
interconnected by this transmission system. 

Company recently acquired the properties of the West Jersey Electric 
Co., Cape May County Electric Co., Cape May Light & Power Co., 
and Hammonton Electric Light Co. 

Franchises.—The franchises owned are satisfactory in form. containing 
no unduly burdensome restrictions, and,in the major governmental sub- 
divisions in which the company operates, are unlimited as to time. 

Valuation.—The physical property, as of Oct. 1 1924, subject to the 
lien of this mortgage is carried on the books of the company at a value 
in excess of $8,700,000 as compared with only $5,434,000 bonds (under 
this and the underlying mortgage) outstanding in the hands of the public. 
including this issue. The substantial equity is represented by 11,910 
shares of Pref. stock and 213,678 shares of Common stock, all of which 
Common stock is owned by the American Gas & Electric Co. 

Capitalization, Authorized. 
Common stock (no par value). -....-..----.-- 225,000 shs. 
Pref. stock (no par value), $6 per 

annum cumulative 4 50,000 shs. 
Ist & Ref. (now Ist) Mtge. 5s, 1938 ‘ . Closed 
ist & Ref. Mtge. Gold bonds, 544 %, Series due 

1954 (including this issue) 








Outstanding. 
213,678 shs. 


11,910 shs. 
x$1 934,000 
y 3,500,000 


x Excluding $820,000 pledged under the present issue. y Limited by the 
conservative restrictions of the mortgage. 


Earnings—Years Ended Oct. 31. 





1924. 1923. 1922. 1921. 
Gross operating revenue. $2,700,996 $1,948,034 $1,651,256 $1,358,738 
Oper. exp., maint., depr. 
and taxes -_-_- ..--- 2,011,644 1,533,117 1,188,849 1,075,478 
Net operating revenue $689,352 $414,917 $462,407 $313,260 
Other Income __ ..- ~~~ - 25,047 9,467 13,709 17,318 





Total net earnings.... $714,399. $424,384 $476,116 $330,578 
. Annual] interest on funded debt with public (including this issue) , requires 
289,200. 


a Including 12 months’ earnings of the recently acquired properties 
above mentioned. 

New Development.—Atlantic City Electric Co. has contracted with the 
Electric Co. of New Jersey for the delivery to it of 5,000 k. w. initially 
increasing to 10,000 k. w: of electric energy and station capacity and has 
constructed an extension to its high-tension transmission line for the purpose 
of delivering this power. The Electric Co. of New Jersey serves the 
southern portion of New Jersey, which includes the east bank of the Dela 
ware River, a district which is becoming highly industrialized, and the 
rapidly developing territory lying between Wilmington and Atlantic City. 
The Electric Co. of New Jersey is now interconnected with the electric 
generating station of the Wilmington & Philadelphia Traction Co. at 
Wilmington, Del., through a high-tension transmission system, so that 
the Atlantic City Electric Co., together with the Electric Co. of New Jersey, 
is now serving the entire southern part of the State of New Jersey. It is 
anticipated that the contract, as a result of the economies effected, will 
give a substantial increase in the gross earnings and create a material 
saving in plant operation. See also V. 119, p. 582. 


Rrooklvn Edison Co., Inc.—Listing, Earninas, &c.— 
The New York Stock Exchange has authorized the listing of an additiona 
$25,000,000 5% Gen. Mtge. Gold bonds, Series ‘‘A,"’ due Jan. 1 1949, 
making the total amount of Gen. Mtge. bonds applied for: $30,500,000 
of Series ““A’’ 5°, and $3,000,000 of Series ‘‘B’’ 6%. 
Income Statement for 12 Months Ended Sept. 30 1924. 





Operating revenues - $24,866 ,065 | Deduct—Int. on long-term 
Oper. exp.--General $11,243 466 EE 5 ee $1,777,973 
Maintenance - - - - , . 1,706,181 Miscellaneous interest. --. 96 ,006 
Retirement expense - - 1,608,537 | Amort. of debt disct. & exp-- 137,911 
Uncollectible bills —— 121,400 | Dividends.__........-.-.-. 3,776,447 
Taxes. _. Ae» 3 : 2,428,000 | Contingencies... _._.---. 1,473,207 
—-—-.-—- | Employees profit sharing - 223,683 
Operating income. - $7,758,481 
Non-oper. income 223,044 
Gross income $7,981,525 Surplus , ‘ $496,294 
Balance Sheet. 
Sept. 30°24 Dec. 31°23 Sept. 30°24 Dec. 31°23 
Asset $ $ TAabilities $s $ 
Fixed capital 102,092,714 83,710,140 | Capital stock... _.58,083,400 43,704,300 
Cash . 1,873,739 2,262,101) Cap. stk. subscrip. 1,152,520 4 
Notes receivable - 110,300 25,900 | Prem. on cap. stk. 10,542 10,542 
Accts. receivable 2,104,341 2,287,415) 1st M. 5° bonds. 2,500,000 2,500,000 
Int. & dive. rec 24,299 23,846 | Pur. money M. 6s. 5,176,000 5,176,000 
Mat'ls & surplus . 2,069,396 2,335,224|;Conv. 6% debs., 
Mar<etable securs. . 159,000 due March 1°25 260,800 295,100 
Prepayments 19,244 11,176 } lst Consol. M. 48. 4,275,000 4,275,000 
| Inv. in affil. cos 404,460 404,460 | Gen. Mtge. bonds_18,500,000 18,500,000 
Miscell. invest’s 6,270 6,270 | Real estate mtge_ mas 4 4,000 
Pension fund 438,115 406 ,351| Accounts payable. 456,675 1,192,599 
Central Un. Tr. Consumers’ depos. 825,845 841,358 
Co., trustee 1,000,000 1,000,000|Mat'dint.unpaid. 250,942 443,624 
Ins. partic. fund 531,510 459,909 |} Divs. declared. -- - 14,394 7,728 
Securs. dep. with Mat’'d debt unpaid 600 600 
State Ind. Com 84,000 84,000 | Taxes accrued_..__ 1,538,415 1,262,931 
Other funds : 6,890 5,665 |\Int.. &e., accrued. 551,785 379 665 
Coup. int. & divs. 265,336 451,351 | Retirement res'vs. 5,437,141 4,637,786 
Cash depos. with Casualty & work- 
City of N. Y 15,988 34,117 men'scomp.res. 526,279 509,681 
Unamortized debt Ins. partic. reserve 531,510 459,900 
disct. & expense 1,732,446 1,835,880| Contingency res.. 6,403,535 5,311,533 
Miscel. suspense.. 139,396 66,174| Miscell. reserves.. 438,115 406 351 
—_——- ——————| Mise. unad . creds 54,464 _ 72,899 
Tot. (each side) 112918446 95,568,979! P. & L. surplus... 5,930,483 5,577,375 





—V.119, p. 2284, 2177. 


Beaverton (Mich.) Power Co.—Bonds Offered.-—Living- 
stone, Higbie & Co., Detroit, are offering at 97.50 and int.., 
to yield over 6.20%, $130,000 Ist Mtge. Sinking Fund 
Series ‘‘A’’ gold bonds, tax exempt in Michigan. 


Dated Oct. 15 1924: due Oct. 15 1944. Principal and int. (A. & O.) 
payable at Union Trust Co., Detroit, Mich., trustee, without uction 


for any Federal income tax not ng 2%. Denom. $1,000, and 
$100 c*. Ked. all or part on 30 Shes Does at 102 and int. on or before 
Oct. 15 1929, aftern then and on or ‘ore Oct. 15 1934 at 101'¢ and int., 


after then and on and before Oct. 15 1939 at 101 and int., and after then 
and before maturity at 100'6 and int. 


Digest of Letter of President Ronald Ross, Oct. 1. 

Company.—Owns and operates a hydro-electric power plant at Beaverton 
Mich. mm uabany has been in successful operation since March 1919 and 
owns a modern reinforced concrete dam which holds a 20-foot head of water 
There are two power houses of fireproof construction, housing two of the 
latest type vertical generators of 1, h.p. and 395 h.p.. respectively. 
Company owns approximately 3,582 acres of land and water flowage ts. 
also an 11-mile transmission line extending from Beaverton to Coleman 
which joins the Consumers Power Co. transmission line at the latter point. 
Company has a lease for transmission right of way along the Pere Marquette 

R. at a nominal price. 

Contract for Power.-—A contract extending beyond the life of the bonds 
his been made with the Consumers Power Co. for the entire electrical out 
put of the Beayerton Power Co. excepting only such power as is necessary 
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for the company to retain for retail distribution in the village of Beaverton. 
Under the terms of this contract, current is billed to the Consumers Power 
Co. monthly and it is estimated that there will be approximately $21,000 
per year available for bond interest after taxes and operating expenses, 
or about 2.7 times the maximum annual interest charges of this issue 
Security.—A first lien on all of the property now or hereafter owned. 
The present property has been appraised by Gardner S. Williams, con 
sulting engineer, Ann Arbor, Mich., as of Sept. 30 1924 at $380,000. 
Sinking Fund As provided in the mortgage, beginning Nov. 15 1924 
company will deposit with the trustee monthly a proportionate amount of 
the next maturing interest and beginning Oct. 15 1926 the payments will be 
increased by an amount sufficient to retire the entire issue of Series ‘‘A”’ 
bonds which are now outstanding, by maturity. 
Earnings of Consumers Power Co. for Three Years Ending Aug. 31. 
1924. 1923. 922. 
$18,279,268 $15,913,380 $13,556,188 
12,138,413 10,867,686 9,640,759 


Net available for divs., deprec., &c_ $6,140,855 $5,045,694 $3,915,398 

Payments to the Beaverton Power Co. from which interest and sinking 
fund requirements on this issue will be met, are an operating charge against 
the Consumers Power Co. 

Purpose.—To reimburse the company for a part of the construction costs 
and improvements which have been made up to the present time. 


Central Jersey Power & Light Corp.—To Issue Bonds.— 

The New Jersey P. U. Commission has authorized the tompany to issue 
$135,000 Ist Mtge. 30-Year 6% bonds. The Commission has also ap 
proved the issuance of $12,000 Lakewood Water Co ist Mtge. 20-Year 
6% bonds, $335,500 Consolidated Gas Co. of N. J. Ist Ref. Mtge. bonds: 
$163,500 Lakewood & Coast Electric Co. Ist Mtge. 20-Year 6% bonds. 
—V.118, p. 911. 


Cincinnati (O.) Street Ry.— Fare Plan is Rejected. 

The directors on Nov. 22 authorized the following statement: 

“The company absolutely declines to accept that portion of the Citizens’ 
Traction Committee report which recommends that the company should 
festanty unconditionally for three years the 7 %-cent fare. e company 

been willing, if necessary, to dedicate one-sixth of its return on capital 
for three years for the purpose of maintaing the 7 %-cent fare, but it will 
go no farther than this and therefore states unqualifiedly that if the recom- 
mendation of the Citizens’ Committee with reference to the unconditional 
guarantee of 7 %-cent fare for three years is insisted upon by the city the 
Cincinnati Street Ry. Co. will go no father with the negotiations and the 
responsibility for the failure of the proposed new franchise must rest 
squarely upon those insisting on such a provision.”’ 

In its report to the Mayor of Cincinnati, Ohio, the Citizens’ Committee, 
says in substance that ‘‘the ordinance as drafted is much superior to the 
present ordinance; that there was an agreement as to fundamentals, and 
that the ordinance should be sent to City Council for passage after it is 

ified to provide for an absolute guatantee of a 7 “cent rate of fare for 
the initial three-year period of the grant.’’ It is this provision to which 
the directors of the railway company take exception.—V. 118, p. 1519. 


Total gross earnings 
Oper. exp., taxes, fixed charges, &c_- 


Cities Service Co.—Acquires Kansas Properties. 

The gas distributing systems in Wichita, Hutchinson, Newton and 
Pittsburgh, Kan., have been sold by the Kansas Gas & Electric Co. to 
the Cities Service Co. for, it is said, $6,000,000. 

The Cities Service Co. will immediately organize a distributing company 
to take over the distribution of natural gas in these four Kansas cities. The 
Kansas Gas & Electric Co. wil] continue strictly as an electric utility. 
—V.119, p. 2409. 


Columbia Gas & Elec. Co.— Recent Acquisition— Earns .— 
Pres. Philip G. Gossler, Nov. 20, states that continuing its general policy 
of taking every advantageous means of protecting the supply of gas for its 
consumers, the company has recently acquired practically all of the Pre 
ferred and Common stocks of the Huntington (W. Va.) Development & 
Gas Co. The Huntington company has a natural gas transmission and 
distribution system and is the owner of a large acreage of gas and oil rights 
and 22,000 acres of coal lands. It serves directly 5,900 gas consumers. 
The economical operation of these properties, in conjunction with the other 
roducing properties already owned by Columbia system, will provide 
urther assurance to the communities served with natural ags by Columbia 
system companies of the continuation of the best gas service obtainable. 


Earnings Twelve Months Ended Oct. 31. 
[Incl. subsidiary cos. controlled by 100% Common oe gyrneretty or lease.) 
124. 2: 


Gross earnings. -----...-..----------.-------- $25,539,746 $20,739,874 
Operating expenses, taxes and depreciation 14,651,339 11,552,422 
_..-$10,888,407 $9,187,452 
ase mores 1,982,991 
$11,170,443 

5,263 449 
312,633 20,528 
1,160,336 720,836 


___ $6,395,484 $5,165,630 


Net operating earnings. --- ~~ 
Other income- --- -- wont 


,150,138 


Total income 1 
,281 686 


Lease rentals, &c_ 


- $13 
—— Lp ween G ee ee oe — o 
Interest charges and Preferred divs. of subsidiaries_ 
Fixed charges (Columbia Gas & Electric Co.) 


Surplus available for dividends 
—V. 119, p. 2178, 1958. 


Commonwealth Edison Co.—Electric Power Contract.— 
The Illinois Central RR. has entered into a 10-year agreement with the 
Commonwealth Edison Co. for power within the Chicago terminal district, 
to be supplied by the beginning of the summer of 1926, for operation of 
suburban service. Express ce on both the Illinois Central and Michigan 
Central railroads and also freignt service will later be electrified. The 
amount of electricity called for under the agreement will be 30,000 h.-p. at 
the start. With the completion of the electrification project, about 50,000 
&-p. will be required. 
his contract provides for optional extension to 1947. Under the terms 
of the agreement, the Commonwealth Edison Co. will build, maintain and 
operate substations located along the right-of-way. The agreement also 
pene for the installation in these substations of control equipment for 
e automatic signal system of the company and also for providing elec- 
tricity for lighting the smali suburban stations and the new central terminal 
station.—V. 119, p. 2285. 


Community Power & Light Co.—Sub. Co. Bonds.— 

The Arkansas Utilities Co., a subsidiary, has been given authority by 
the Arkansas RR. Commission to issue $150,000 of bonds for improvements. 
This company has acquired the light and power plant at Marianna, Ark. 
of the People’s Electric Co. and plans to begin immediately the construction 
of CF bt mee line from Helena to Marianna to cost about $50,000. 
—vV. 7D. " 


Consolidated Gas Co. (N. J.).—To Issue Bonds.— 
The New Jersey P. U. Commission has authorized the company to issue 
$335,500 Ist Ref. Mtge. bonds.—V. 118, p. 1670. “ 


Consumers Power Co. (of Maine).—7o0 Pay Bonds.— 

The $1,070,000 5% bonds of the Commonwealth Power Co., due Dec. 1, 
1924, will be paid off at maturity at office of First Trust & Savings Bank, 
Chicago, trustee. In connection with this perme the Consumers Power 
Co. will rr for it out of current funds, no financing being contem- 
plated.—V. 119, p. 2410, 2069. 


Continental Gas & Electric Corp.—95% of Common 
Stock Accepts Offer to Exchange their Holdings for United 
Light & Power Co.— 

See United Light & Power Co. below.—V. 119, p. 2069, 1847. 


Detroit Edison Co.— Listing, &c.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 15 $6,836,800 repr yn $85,000,000) additional capital stock (par 
$100), on official notice of issuance on conversion at of an equal amount 
of its 10-Year 6% Convertible Gold Debenture bonds (Series of 1932), due 
Dec. 15 1932, or upon official notice of issuance and sale and payment in 

, of any of such stock not uired for conversion, making the total 
amount applied for to date $75,725,600. 
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Consolidated Balance Sheet as at Sept. 30 1924 
Liabilities— 
Capital stock 

5| Premium on capital stock 

3 | Capital stock subscribed _ 

9} Long term debt 

> 

) 


Assets— 
Real estate, bidgs., fix- 

ee 7 
Power plant equip., &c_ 1 
Construction mat'is, &c. 4, 
Cc ish 1 
Notes receivable______- 
Accounts receivable 
Prepaid accounts 
Subscribers to cap. stk 
Stock of subsidiary cos__- 
Advances to subsid. cos_ 
Bonds, &c., investments _ 
Insurance investm’t fund 
Special deposits Pal RD 
Debt discount and exp-- 
Deferred charges_____-_- 312,191 —_—_——_ 
Reacquired securities___ 701.782 Total (each side) ____$151,532,904 

* Appropriations are made from earnings monthly to insure replacement 
of physical property, and credited to retirement reserve. When property 
is replaced or abandoned, original cost of such property is charged against 
said reserve. ‘These appropriations to retirement reserve are additional to 
full maintenance and repair expenditures, which are included in monthly 
operating expenses, and serve to maintain all parts of the property in good 
repair and in first-class operating condition.—V. 119, p. 2286. 


Detroit United Ry.—Equip. Trusts Offered.—Watling, 
Lerchen & Co., Detroit, and Union Trust Co., Cleveland, 
are offering at prices to yield from 5% to 6%, according to 
maturity, $1,000,000 Gen. Equip. Trust 6% certificates, 
Series ‘‘A,’’ issued under Philadelphia plan. 

Dated Nov. 1 1924. Due in equal semi-annual installments in annual 
amounts of $150,000 for first five years and $50,000 for remaining five years. 
Denom. $1,000 c*. Redeemable as a whole only upon 30 days notice at 
102%% and divs. Principal and dividends (M. N.) payable out of 
rentals as received by the trustees in Chicago, Detroit and at the office of 
Union Trust Co. (Cleveland), corporate trustee. Unconditionally guaran- 
teed as to principal and dividend by Detroit United Ry. by endorsement 
on each certificate. 

Issuance.—Subject to approval of the Michigan P. U. Commission. 

Security and Lease.—These certificates are issued under an uipment 
trust agreement and lease with Union Trust Co. and Wilbur M. Baldwin, 
Cleveland, as trustees, whereby the trustees will hold the free and unin- 
cumbered title (subject to lease) to new electric car and motor coach equip- 
ment costing in excess of 133% of the principal amount of this issue. 

The equipment will be leased to Detroit United Ry. at rentals sufficient 
in amount to provide for the semi-annual installments fo maturing prin- 
cipal, and dividends on certificates. 

Equipment .—The equipment covered by these certificates is of the latest 
standard type for economic operation of interurban and urban railway and 
motor coach service. The equipment consists of 8 heavy interurban 
passenger cars with motors; 6 interurban passenger chair cars with motors; 
15 double truck 52-passenger one-man operation cars with motors; 50 trailer 
box cars of 30-ton capacity; 25 29-passenger single deck six-cylinder motor 
coaches; 10 66-passenger semi-enclosed double deck six-cylinder motor 
coaches; 40 29-passenger single deck four-cylinder motor coaches. 


Earnings Six Months Ended June 30 1924. 


Gross revenues from operation 
Operating expenses 


$55,337,800 
-$27.! 124,788 
-10 568, 
| Notes payable 
96| Accounts payable 
4.133.651! Accrued liabilities 
563 | Retirement reserve_____ 
41,396 | Casualty insur. reserve __ 
.909 049 | Other temporary reserve_ 
2,798,819 Miscellaneous unadjusted 
224,653 credits 


219,095 
,.250 092 


$4,361,653 
3,776,056 


Net from operation $585,597 
All other income 419,319 


"$1,004,916 
771.113 


I ee ios dak setenae on ioabn it ----- $233,803 

The earnings for the six months of the current year 1924 were made 
notwithstanding the most severe bus competition in the history of the 
railway. This motor bus competition resulted in the lowering of rates on 
a number of the railway lines to 1 cent per car miles and the maintenance 
of a frequency of service that was out of proportion to traffic requirements. 
This competition has now been overcome and the laws of the State of Michi- 
gan provide that the railway is entitled to put into effect rates that will 
bring a return of 7% on its investment after operating expenses (this will 
include rental for this equipment), maintenance and 2% depreciation. 
The Commission has placed a valuation for rate making purposes on the 
railway property of approximately $30,000,000.—V. 119, p. 2410. 


East St. Louis & Interurban Water Co.—Bonds Ready. 

The Farmers’ Loan & Trust Co. is now prepared to deliver permanent 
Series ‘‘B,’’ 1st Mtge. bonds in exchange for temporary bonds outstanding: 
also to deliver Series ‘‘A’’ and Series ‘‘B'’’ lst Mtge. bonds of the same 
company upon surrender of Ist & Ref. Mtge. bonds.—V. 119, p. 2179. 


Edison Electric Illuminating Co. of Brockton.—Stock 
Offered.—Blodget & Co. and Stone & Webster, Inc., recently 
offered at $53 per share a block of 5,000 shares Capital stock 


(par $25). 

Capitalization Outstanding. 
1st (Closed) Mortgage 5s, due 1930__.-...-.--------- 
Capital stock 
Premium on sale of capital stock 

Company .—Does the entire electric lighting and power business in Brock- 
ton, Mass., and in the adjacent towns of Whitman, Avon, Hanson, Bridge- 
water, East and West Bridgewater, Stoughton and Easton, and furnishes 
power to Electric Light & Power Co. of Abington and Rockland. Popula- 
tion served estimated at 110,000. 

During the past 10 years the company has expended out of earnings for 
maintenance of its properties > to surplus and reserve accounts 
which have been invested in thé property about $1,700,000. This is equal 
to about 40% of the total capitalization, including premium on stock, or 
over 17% of the gross earnings for the 10-year period. 

Earnings for the 12 Months Ending Sept. 30 1924. 
NS CE dd cacahkebupeadvbbotenetadcuudedtkbbsetest sie $1,553,909 
Operating expenses and taxes 1,017,735 


Net earnings $536,174 
Income from other sources 844 


$543,018 
Interest charges 14,441 


$528,577 
$322 .800 


Net available for intere 
Interest and taxes__----- 


Balance for reserves, retirements and dividends 
Dividends on $3,228,000 capital stock at 10% require 

Dividends and Rights.—The capital stock has paid dividends continuously 
for 35 years, the rate from 1911 to 1920, inclusive, being 8% and from 
1921 to date 10%. Extra cash dividends were paid as follows: 5% in 
1920, 3% in 1922 and 4% in 1923. 

In addition to these cash dividends, the value of rights to subscribe to 
ay — ae over 2% per annum during the past 10 years. 
—V. 119, p. 1069. 


Federal Light & Traction Co. (& Subs.).—Earnings.— 
12 Mos. End. Sept. 30— 1924. 1923. 
Gross earnings $5,602,296 $5,432,874 
Operating expenses 3,353,236 3,293,287 

Federal income and profits tax 120,000 20, 
Interest and discount 735,235 782,220 
Preferred dividends (sub. cos.)_----------.----- 152,244 149,102 


Balance after charges $1,241,581 $1,088,265 

The holders of 6% Preferred stock of record Dec. 15 have the right to 
subscribe, until Jan. 2, to additional 6% Preferred stock at $100 a share to 
the extent of 75-10,000 of a share for each share held.—V. 119, p. 2179. 


Federal Power & Light Co.—Notes Called.— 
All of the outstanding 8% Bond Secured Conv. Gold notes dated June 15 


1920 have been called for payment Dec. 15 at 101 and int. at the Sta 
Street Trust Co., 33 State St., Boston, Mass.—V. 116, p. 2394. a 
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General Gas & Electric’Corp.— Dividend of $49 per Share 


on Cum. Pref. Stock, Class “‘B,’’ to Clear Up Accumulations.— 

A dividend of $49 per share on the Cum. Pref. stock, Class “‘B,”’ has been 
declared, payable Dec. 5 1924 to stockholders of record Nov. 26 1924. 
Of the above dividend $33 25 is in payment of additional dividends to which 
the holders of the Class “‘B’’ stock are entitled, and $15 75 is in payment of 
accumulated cumulative dividends on the Class ‘‘B”’ stock from the quarter 
ending Sept. 30 1922, to and including the quarter ending Sept. 30 1924. 
Payment of this dividend will be made on and after Dec. 5 1924. on presen- 
tation of stock certificates to the Equitable Trust Co. of N. Y. 

The directors have also declared the regular quarterly dividends of $1 75 
per share on the Cum. Pref. stock, Class “B,’’ and $2 per share on the 
Class ‘‘A”’ Pref. stock, for the quarter ending Dec. 31 1924, both payable 
Jan. 2 1925 to holders of record Dec. 15.—V. 119, p. 2410. 


Helena Light & Ry. Co.—Seeks Higher Fare.— 

The company recently applied to the Montana P. S. Commission for 
authority to increase the price of railway tickets from 4 for 25 cents to 
3 for 25 cents and to charge 4 cents for school children’s tickets instead of 
the present 3 cents.—V. 118, p. 2948. 


Holyoke (Mass.) Street Ry.— Sale of Power Plant.— 

The stockholders on Nov. 18 ratified the action of the directors in arrang- 
ing for the sale of the company’s railway power plant to the Turners Falls 
Power & Electric Co. 

Under the terms of the arrangement. the railway will receive $400,000 
for its power plant, but will agree to take power from the power company 
for a period from Jan. 1 1926 to Dec. 31 1945, and thereafter unless termin- 
ated by at least two years’ notice given by either party to the other. It is 

, moreover, that the power company may begin to furnish power to 
the railway company before Jan. 1 1926, if equipped to give the service. 
—V.119, p. 2287. 


Illinois Power & Light Corp.—New Director. 
George F. Otis, President of the Central Trust Co. of Illinois, has been 
elected a director. —V. 119. p. 1510. 


Independence (Mo.) Water Works Co.— Sub. Co. Inc.— 

The Interurban Waterworks Co., a subsidiary, has applied to the Missouri 
P. 8. Commission for authority to increase its capital stock by $30,000. 
The present authorized amount is $50,000. ‘“‘This is one of the ste 
toward building the water lines into the Kansas City connections,”’ said 
A. N. Gossett, President of the Independence Water Works Co. “It 
will enable the company to raise more money to bring the Kansas City 
gaanection, — The increase will not affect the water rates.—V. 

,. Dp.- . 


Interborough Rapid Transit Co.—Earnings — 
Net Earnings of the Interborough System under the Plan. 
Month of October —4 Mos. End. Oct. 31— 


1924. 1923. 1924. 1923. 

Total revenue-_-_-_- .--- $5,142,690 $5,122,773 $18,422,630 $17,957,105 
(a) Oper. exp., taxes & 
rentals paid city for 

old subway _-__..... 3,225,698 3,371,503 12,426,866 12,853,823 


$1,916,992 $1,751,270 $5,995,764 $5,103,282 
(a) Maint. in excess of 


























contractual provisions 78,471 219,342 484,385 1,065,086 
Inc. for all pu S.. $1,838,521 $1,531,928 $5,511,379 $4,038,196 
Fixed charges—tInt. on 
lst Mtge. 56.__...__- $672,557 $672,138 $2,690,006 $2,688,251 
Int. on Man. Ry. bds_ 150,687 150,687 602,747 602,747 
Int. on 7% sec'd notes 198,346 186,921 790 869 747,099 
Int.on 6% 10-yr. notes 30,906 19,794 117,285 66,188 
Int. on equip. trusts__ 16,069 6,711 38,845 19,320 
Miscell . deductions _ _- 35,495 51,565 140,434 188,359 
(b) Sk. fd. on Ist M. 5s 184,757 180,788 739 ,027 722,947 
0 $1,288,816 $1,268,603 $5,119,203 $5,034,910 
as saa $549,704 $263 324 $392,175 def$996,715 
Res’ve to cover amt. of 
add'l rental which may 
become payable toown- 
ers of Man. Ry. Co.'s 
stock not assenting to 
the plan of readjustm’t oo OS ee 
Div.rentalon$60,000,090 
Man. Ry. stock under 
MGs ads sas cueitant 250,000 200,000 1,000,00¢ 800,000 
Balance after actual 
maintenance ___ _ _ $294,704 $63,324 def$628 ,480df$1,796,714 


(a) From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 

anhattan Division and 17% of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhattan Division was approximately offset by the amount under 
17% expended upon the Subway Division. The net expenditures for 
maintenance in excess of the amuunts therefor, included in ‘‘operating 
expenses, taxes and rental paid city for the old subway,’’ are shown herein- 
above as ‘‘maintenance in excess of contractual provisions."’ 

(b) Under the plan of readjustment payment of the sinking fund is de- 
ferred undtil July 1 1926 on condition that, prior to that date, an amount 
equal to the deferred sinking fund be expended on additions or improve- 
meats to the property.—V. 119, p. 2287. 2172. 


International Utilities Corp.—Stock Offered.—Chand- 
ler & Co., New York, are offering the Class ‘‘A’’ Partici- 
pating Preferential stock in the form of trust company re- 
ceipts at $50 per share and accrued dividend, carrying one 
share of Class ‘‘B’’ stock. 

Dividends on Class ‘‘A’”’ stock payable Q.-J. Cumulative from Oct. 15 
1924. Dividends free of the present Federal normal income tax. Transfer 
agent, Empire Trust Co., New York, N. Y.; registrar, Trust Co. of North 
America, New York, N. Y. 

Company .—Incorporated under the laws of Maryland in Oct. 1924 to 

uire, construct and operate public utility pro ies in the United States 
oan foreign countries. The corporation also is authorized to invest its 
capital in the securities of other public utilities. Company will afford its 
stockholders the means to participate in diversified investments and 
financial opportunities in the public utility field arising from time to time. 
which would not be available to them as individuals. The officers and 
directors will include operating officials of the controlled companies supple- 
mented by representative public utility engineers and bankers. 

Capitalization—. Authorized. Outstanding. 
7% mulative Preferred stock (par $100)____. .&10,000,000 None 
Class ‘‘A’’ Partic. Cum. Preferential stk. (no par) _500,000shs. 85.750 shs. 
Class “B”’ stock -------- cRintnal etme ented 500,000 shs. 409,100 shs. 

The capitalization to be issued. as stated above, represents the amounts 
which will be outstanding for the acquisition of 100% interests in the 
Common capital stocks (less such stock of the companies acquired held by 
intercompany ownership) of four successful public utility properties op- 
erating in the United States and Canada serving over 56 communities with 
a combined population in excess of 1,035,000. [Control of Southwestern 
Utilities Corp. and Kentucky Utilities Corp. has been acquired.| These 
properties are soundly established in their several territories and possess 
unusual opportunities for enlarged o tions. Budgets prepared by 
operating officials indicate substantial fecvences in net earnings based on 
new equipment now being installed, economies in operation now being 
effected and future expansion to be financed through this company. The 
company has other properties under consideration with the purpose of ac- 
guring control provided examinations prove satisfactory. 

Investments will be made also in the securities of severa) of the larger 
public utility operating companies in the United States, such as Public 


Service Cccp, of N. J., Commonwealth Power Corp., American Power & 
Light Co., Middle West Utilities Co., &c. 

The above amounts of outstanding stock will be increased from time to 
time by the sale of Class ‘‘A’’ and Class “‘B’’ shares for the purpose of 
raising cash capital for the corporation to acquire additional properties, 
for the payment of any notes issued for securities acquired for cash, and for 
other corporate purposes. 

The company will commence operations with a paid in surplus equal to 
one year’s dividend requirements on the Class ‘‘A’’ stock outstanding. In 
addition the company will receive earnings from its subsidiary companies 
as well as income from investments. 

Provisions of Class ‘‘A"’ Stock.—Class ‘‘A’’ stock is entitled to receive 
ordinary dividends cumulative from Oct. 15 1924 of $3 50 per share per 
annum before any divs. can be paid to Class ‘‘B"’ stock. In any year in 
which dividends at the rate of $3 50 per share per annum have been paid or 
provided for the Class ‘‘A"’ stock, then a dividend at the rate of $1 per share 
per annum may be paid on Class ‘“‘B"’ stock. Whenever in any year the 
foregoing dividends have been paid or provided for then all subsequent 
dividends declared or paid in such year shall be so declared and om upon 
the Class ‘*‘A’’ and Class *‘B"’ stock, share and share alike, until Class ““A’’ 
stock has received a participating dividend of $1 50 per share, making a 
total dividend of $5 per share for such year, and then all subsequent divi- 
dends in such year shall accrue to the Class ‘‘B"’ stock. 

_Class *‘A"’ stock has preference up to $60 per share and accrued ordinary 
dividends in the event of liquidation before any distribution shall be made 
to Class “‘B"’ stock and may be redeemed in whole or in part on 60 da 
notice on any dividend date at $60 per share and accrued ordinary dividends. 

Class ‘‘A"’ stock is not entitled to vote until and so long as the ordinary 
dividends is in arrears to the amount of $3 50 per share. Such votin 
power is subject to restrictions and qualifications as set forth in the amend 
certificate of incorporation and the articles supplementary thereto. See 
also V. 119, p. 2411. 


Interstate Electric Corp.—Part of Texas Properties Sold 

All holdings of the corporation in Tom Green and Runnels Counties, 
Texas, including the electric and water properties at San Angelo, Texas, 
the ice and electric properties at Ballinger and the electric properties 
at Winters, Rowena and Miles, Texas, together with the electric trans- 
mission system, have been sold to the West Texas Utilities Co., a sub- 
sidiary of the American Public Service Co.—V. 118, p. 558. 


Kansas City Kaw Valley & Western Ry.—WNot to Ezer- 
cise Option to Acquire Half Interest in Terminal Company.— 


See Kansas City Southern Ry. under ‘Steam Railroads’’ above.—V. 119+ 
p. 693, 578. 


Kansas Gas & Electric Co.—Sale of Gas Properties.— 
See Cities Service Co. above.—V. 118, p.}2445. 


Kansas Power & Light Co.—<Stock Issue, &c.— 

Following the recent authorization by the Kansas P. U. Commission 
officials of the company Nov. 20 announced that $1,000,000 7% Cumul. 
Pref. stock has been placed upon the market. 

The company is constructing a modern power plant at Tecumseh, Kan., 
with an initial installed 1 “14 of 15,000 k.w. and a 60 mile, steel tower, 
66,000 volt, transmission line to Topeka and Atchison, the power plant and 
the transmission line estimated to cost about $3,600,000. 

Both the power plant and the transmission line have been leased for 50 

ears, under terms approved by the State Commission, to the Kansas 
blic Service Co. at a rental estimated to be more than sufficient to 
cover dividends on the Preferred, interest on bonds issued in addition to 
the stock to cover the cost of construction, and depreciation. The 
Public Service Co. serves a population of more than 150,000 in and about 
Topeka, Atchison and other towns and villages. 
he Common stock of the Kansas Power Light Co. is owned by the 
Kansas Public Service Co., a subsidiary of the Studebaker utility group. 

The operemen of the company’s properties will be in direct charge of 

. M. Patten, V.-Pres. & Gen. , with headquarters at Topeka. 
Among the members of the board of directors are Clement Studebaker Jr., 
W.A. Baehr, A. M. Patten, H. L. Hanley, P. C. Dings, Scott Brown, 
Wi P. Greenman, W. P. Waggoner and B. C. Merriam.—V. 118, p. 1919, 

81. 


Kansas Public Service Co.—Leases Plant.— 
See Kansas Power & Light Co. above.—V. 118, p. 1772. 


Lockport & Newfane Power & Water Supply Co.— 
Bonds Offered.—Frontier Finance Corp., and Schoellkopf 
Hutton & Pomeroy, Inc., Buffalo, are offering at 98% and 
int., to yield about 6.10%, $300,000 Ist (closed) Mtge. 6% 
30-Year Gold bonds. 

Dated Nov. 1 1924; due Nov. 1 1954. Int. payable M. & N. at Buffalo 
Trust Co., Buffalo, N. Y., trustee, without deduction for the normal 
Federal income tax not in excess of 2%. Red. as a whole, but not in part 
except for the sinking fund, on any int. date upon 36 days’ notice, at 105 
and int., on or before Nov. 1 1934; premium being reduced 1% at the end of 
each five year period after Nov. 1 1934. Denoms. $1,000 and $500 c*. 

Issuance.—Authorized by the New York P. 8. Commission. 


Data from Letter of Edgar Knapp, President of the Company. 


- Company.—Company, in addition to its own pro ies and franchises, 
has acquired the business and properties of the Middieport Gas & Electric 
Light Co. and the Newfane Electric Co. These companies have been dis- 
tributing electric energy to various localities in the towns of Hartland, New- 
fane and Royalton, in Niagara County, N. Y. 

Security.—Bonds are secured by a direct first closed martenee on all the 
tangible and physical properties, plants, transmission lines, improvements, 
water and other rights, franchises, &c., now or hereafter owned. 

Company has under construction a dam and hydro-electric power plant 
on Eighteen Mile Creek, at Burt, N. Y. This development when com- 
pleted (early in 1925) will consist of a concrete dam about 325 ft. long, 
capable of delivering water under a 50 ft. head to two 1,650 h. p. units, 
with space reserved for a third unit of larger capacity. The power house 
will have a — capacity of 3,300 h. p. 

Value of Properties.—An appraisal of the properties made by Stone & 
Webster, Inc., as of Sept. 1 1924, gave the cost to reproduce new, less de- 
preciation, as $886,600, or a valuation of nearly $3,000 for each $1,000 bond. 

Earnings .—Due to increasing demands of customers, the system has been 
purchasi additional power, above the power supplied under contract 
with the Niagara Lockport & Ontario Power Co., at a much higher price 
than that supplied under contract. This additional power will be supplied 
from the new hydro-electric plant at Burt, N. Y. On the basis of the earn- 
ings for the 12 months ending Aug. 31 1924, this will represent an annual 
saving of over $11,600, which, with earnings from present contracts, and 
additional business in sight, Mr. Knapp estimtaes will make the annual 
earnings of the system, applicable to interest charges, approximately $50,000 
in 1925. or practically three times interest requirements on these bonds. 

Sinking Fund.—On or before Sept. 1 1925 and on or before each succeed- 
ing Sept. 1, company will pay to the trustee a sum equal to at least 3% of 
the ncipal of all the bonds issued under this mortgage, which amount is 
to be applied to the retirement of these bonds. Bonds retired by the sink- 


ing fund shall be cancelled. 
Purpose.—Proceeds will provide funds for the construction of the dam and 


ho t Burt, N. Y., and for other additions, improvements, &c. 
1 ,eapitalization— y pa ‘as taht ten Anes Outstanding. 
irst Mortgage 6% 30-Year Go n t ue J $300, 
Capital me ** POLE 1 POE RGOLE DALE NRE 500 ,000 389,500 


Lower Austrian Hydro-Electric Power Co. (“‘Newag’’). 


Gross earnings for the first 9 months of 1924 amount to $339,000, accord~ 
ing to cabled advices received oy F. J. Lisman & Co. Morgan, Liver- 
more & Co.—V. 119, p. 2411, 2072. 


Manchester (N. H.) Street Ry.—Fare Increase Sought.— 
The company announced on Nov. 22 that it will seek permission toTin- 
crease cash fares in Manchester, N. H., from 8 to 10 cents. If granted, 
the increase will become effective Jan. 1. General Manager J. Brodie 
Smith claims that —— the last 6 months the vee has operated at 
an average loss of $10.710 a month. Ten months of year, ending Oct. 
+h, mow — of t = compared to the same period for 
—Vv. of 








THE CHRONI CLE 


Manila Electric Cue Listing— Earnings, &¢.— 

The New York Stock Exchange has authorized the listing of 280,000 
shares Common stock, no par value, on official notice of issuance in exchange 
for its outstanding shares of Common stock, par $100, on the basis of 4 
shares of new stock for each one share of the old stock, as approved by the 
stockholders on Nov. 10 1924. 

Consolidated Income Account Eight Months Ending Aug 
‘Total gross earnings 
Total operating expenses and taxes ($111,434) 


31 1924. 
$2.448,149 
1,203 575 
$1, 244, 574 
465,938 
280 000 


$498 636 


Net earnings 
Deduct—Int., amort. of debt e xp. and replace ments & renewals 
Dividend paid , ' sae 


Balance, surplus\\ - 


Consolidated Balance Sheet as of Aug. 31 

Assets— ) Liabilities— 

«(‘apital assets - $16,211,773 |\Common stock 
(ash 703,011 | Bonds _- 
U. 8. Govt. securities _ 119,000 | Notes payable. 
Material and supplies ,030 958 | Accounts payable 
Acc'ts receivable, &c 97 673 | Service liabilities 
Sinking fund _____ ; 31,573 | Accrued liabilities 
Items in transit__ 7 367 .964 | Reserves _-_-- 
Deferred charges... 403, 220 Surplus 


Total $18,956 3,17 5 
V. 119, p. 1510. 


Medway & Dedham (Mass.) Street Ry. 70 Dissolve. 

The stockholders have voted to discontinue operations of the line on 
Nov. 30 and to proceed to dissolve the corporation. Lack of patronage is 
sxiven as the reason for dissolution. This line has been in continuous service 
since May 1889. 


Montreal Light, Heat & Power, Consol.— 
See United Securities, Ltd., below.—V. 118, p. 3206. 


New York Steam Corp.—Listing—Earnings, &c- 

The New York Stock Exchange has authorized the listing of $800,000 
additional lst Mtge. 25-Year bonds, Series A, 6%, due May 1 1947. - 
ing the total amount outstanding, after deduc ting the bonds retired by o 
ation of the sinking fund, $5,882,500, and making the total amount app ied 
for $6,100,000. 

Earnings 12 Months Ended Sept. 30 1924. 
Sa ee eee clneu = 
Non-operating revenue _- = 


1924. 
$7 .000,000 


397 656 
215,914 


Total $158, 9: 56, 175 


Guaranty.— 


_. $3,694 266 
: 22,907 
..$3,717,173 

2, 707, O87 


Total gross earnings 
Oper. exp. & taxes “anci. $43,000 Federal taxes) - 
Bond interest 
General interest (net) 
Bond discount and expense, &c 
Dividends on Preferred stock 
Appropriation for renewal aod replacement reserve 


Balance to surplus 
Balance Sheet as of Sept. 30 1924. 


[After giving effect to sale of $800,000 Ist ee 6s and 5 
no par value Preferred stock 
Assets— Liobilitice 
-$15, 790. O38 Preferred stock 
1,357,179|Common shares 
Funded debt 
1| Notes and trade accept- 
ances payable 
Accounts payable 
6|Accr'd int. & taxes 
Reserve for Fed’] tax__-_- 
Accrued water rentals & 
Preferred dividends __ 
Accrued payroll, &c___- 
peeseered ia ilities 


$18,624,693 Surplus 2 
shares (no Pan oe): issued, 30,700, less retired 
hrough sinking fund, 779 shares. shares no par value authorized 
oan issued at stated value.—V. nv? p. Bol 1744 

North American Co.— Dividend of 2 46% Payable in Stock 
(or at Holders’ Option in Cash).—At a meeting of the board 
held Nov. 24 a quarterly dividend on the Common stock 
was declared payable on Jan. 2 1925 in Common stock 
at the rate of one-fortieth of one share for each share held of 
record Dec. 51924. Stockholders may receive cash on Jan. 2 
1925 for such dividend Common stock at the rate of 85c. 
a share of Common stock held of record Dec. 5 1924, by 
signing and returning the order for sale of dividend stock, 
so that it shall be received by the company at its New Y ork 
office not later than Dec. 11 1924. Stockholders may also 
obtain cash at the market price by selling their dividend 


(Common stock in the market when received on Jan. 2 1925. 
(The 24%% stock dividend paid Oct. 1 last on the Common stock was 
equivalent to 60 cents per share. Compare V. 119, p. 1073.) 


A quarterly dividend of 14%% on the 6% Cumul. — 
stock will be paid on Jan. 2 to holders of record Dee. ! 
Consolidated Balance Sheet Sept. 30 (Including Subetdiarie’). 
1924. 1923. 1924. 1923. 
Assets— + $ Liabilities — s $ 
Prop. & plant_.274,333,512 242,020,552|6% cum, pf. stk. 29,082,400 19,078, 850 
4,1 


Cash with trust. 4,699,777 046} Preferred scrip_ 3,350 
Investments.... 16,947,629 Common stock. 28,491,480 24,260, 690 
9 084 4,0 
26,307, iad 


5,000 shares 


Notes receivable 
Materials and bonds 
Invest. in stocks & bonds 
Ss ~ Ss e & advs_ 

ni t & expense. _ 
Def. chgs. & prepaid accts. 





Total (each side) 
Authorized, 100, 


Common scrip_. 32,780 

Pref. stks. of sub 40,074,442 

Minority stock- 
holders’ inter- 
est in subsid's. 

Div. pay. in com 
stock 


U.S. Govt. secs. 504,075 
Notes & billsrec. 4,742,379 
Accounts rec’le. 11,756,658 
Material & supp 8.865.977 
Prepaid ace’s_- 432 ,333 
Bond & note dise 11,907,938 
Prem. on invest- 

ment securities ..._.~.-- 


7,674,959 
8,136,677 

741,091 
8,878 ,496 


2,486 229 


5,564,102 5,551,333 


606 ,517 


138,544,325 
7,783,674 
3,872,868 
2,263 ,986 
4,410,103 
1,619,76] 

421,59] 
54,774 


712,253 
Funded debt of 

subsidiaries __ 161,890,593 
Notes & bills pay 194,613 
Ace’ts payable. 2,727,955 
Sund.curr.liab_ 2,119,891 
Taxes accrued... 5,495,423 
Interest accrued 1,891,734 
Divs. accrued_. 1,092,951 
Sund. accr. liab_ 84,592 
; 44,243,712 36,551 ‘bls 
rotal (each side)343 646,361 289,192,761 19,944,089 17,857,476 

Commenting on the balance sheet an official statement says in substance: 

The balance sheet evidences the continuance of the remarkable growth 
which the 30,1034 has enjoyed for several years. 

On Sept. 30 19 S Prone and plant account amounted to $274,333,512. 
an increase of 12,960 during the 12 months. The company issued 
$10,002, — Of ditions Pref. stock and .259,520 Common stock; and its 
subsidiary ¢ mpanies issued $23,346,268 bonds and $13,767 .300 Pref. stock. 

Of the $4. 25 520 additional Common stock issued by the North American 
©o., $1,618,000 was issued upon the exercise of su ption rights and 
$2,641,520 in payment of dividends on the Common stock. he su 
tion rights offered AJ — hg ye stockholders in December 1921 expired 
on Dec. 31 1923, pare 5 no a rights now outstanding. 

The increase of o13. TOT 300 in Pref stock of subsidiary companies 

represented issues sold by them in the territories in which they operate; 
$10, pe 500 of such Preferred stock bearing dividends at 6% and the balance 


at 7% 








7,343,100 | 





[Vor. 119. 





The chief items of property enlargement were new turbines which added 
155,000 kilowatts to the generating capacity, and further extensions to the 
transmission and distribution systems. These additional facilities were 
required to meet the rapidly growing electric business of the subsidiaries, 
which added 62,526 new electric customers during the 12 months ended 
Se pr. 30 1924: 635.645 electric customers being served on that date. 

‘The more important bond issues of the subsidiaries during the 12 months 
included the following: $8,000,000 614% bonds of North American Edison 
Co., to provide. part of the funds required for the purchase of the sec urities 
of the isconsin subsidiaries formeriy owned by Wisconsin Edison Co. 
$10,000,000 5% % First Mtge. bonds of Union Electric Light & Power Co. 
of Illinois, to finance the construction of its new Cahokia super-power 
station on the Mississippi River opposite St. Louis, placed in operation in 
December 1923: $9,000.000 First Mtge. 5% bonds of Wisconsin Electric 
Power Co., to provide for additions to its Lakeside super-power station at 
Milwaukee, and to refund $4,550,000 744% bonds; and $5,000,000 First 
Mtge. 7% bonds of West Kentucky Coal Co., to retire its $1,363,000 First 
Mtge. bonds and to finance part of the cost of its purchase of the wonersies 
of St. Bernard Mining Co. and Kentucky Block Coal Corp. ith the 
acquisition of these properties West Kentucky Coal Co. is now the largest 
in the western Kentucky field. The $6,500,000 of 10-Year 6% Debenture 
bonds of Wisconsin Edison Co. were paid at maturity on May 1 1924.— 
V. 119, p. 2411, 2179. 


North American Light & Power Co.—New Director-— 
George T.. Buckingham has been elected a director. V. 119, p. 463. 


Northeastern lowa Power Co.—Acquisitions.— 

The company has acquired the franchises and properties of the Dunker- 
ton (lowa) Light & Power Co. and the Greene (Iowa) Electric Light & 
Power Co.—V. 119, p. 1403. 


Northern New York Utilities Inc. 
E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., are of- 
a at 97% and int., to yield about 5.70%, $1,750,000 

Ist Lien & Ref. 544% bonds, Series ‘‘D.’’ 


Dated Dec. 1 1924. Due Dec. 1 1949. Callable as a whole on 45 days” 
notice at any time during the years 1925 to 1929 incl. at 105; 1930 to If 34 
incl. at 104; 1935 to 1939 incl. at 103: 1940 to 1944 incl. at 102; thereafter 
to maturity at 101. Callable in part at 103 and int. up to and incl. 1939, 
and thereafter at the same rate as when redeemabl2 as a whole. The 
redemption of part shall not exceed % of 1% annual'y of the entire out- 
standing amount of this issue from 1925 to 1933, pee ‘thereafter shall not 
exceed annually 1% of such amount. Int. payable J. & D. at Equitable 
Trust Co., New York, trustee, or Northern New York Trust Co., Water- 
os. N. Y. Denom., c* $500 and $1,000; r $1,000. C ‘ompany agrees 

to Bey interest without deduction for any Federal income tax not in excess 

Penn. State tax of 4 mills refunded. 

© ee Subject to the approval of the New York P. 8. Commission. 

Company.—Owns and operates electric light, power and gas properties 
in northern and central New York serving a population of more than 100,000. 
Compa ~{ does the entire electric light and power business in Rome, Water- 
town and 46 adjacent communities, the entire gas business in Rome and Wa- 
tertown, and furnishes power on a wholesale basis to the Utica Gas & Elec- 
tric Co. under a long-term contract, calling for the delivery of up to 33,000 
h. p. There is now under construction a transmission line to connect the 
properties of the Northern New York Utilities, Inc., with those of the Ni- 
agara Lockport & Ontario Power Co., which will prov ‘ide for the interchange 
of power under existing contracts. 

ieee — 

Divisional 5 

First Mor age & Refunding 5s 

Ist Lien & Ref. bonds (incl. this issue) 
Preferred stock 7% cumulative 
Common stock d 


x No further bonds may be issued under this ae In addition to 
bonds held in escrow to provide for retirement of underlying divisional 
bonds and those cancelled , sinking fund, there are pledged $6,086,000 with 
the trustee of the First Lien & R Mtge. 

Additional First Lien & Refunding bonds may only be issued for refund- 
ing purposes, or for additions, extensions and betterments under conserva- 
tive provisions in res > to to equity and earnings 

Security .—Secured t mortgage on all i the properties now or here- 
after earned and by the fo om of $6,086,000 Ist Mtge. & Ref. 5s, or more 
than 56% of all underlying bonds, thus sharing more than ratably in the 
lien of that mortgage wh — bg a direct first mortgage on substantially all 
the property of the compa 

Equity.—Bonds will be Followed by $5,750,000 Pref. stock and $4,000,000 
Common stock, with an aggregate market value of over $14, ,000. 

Earnings 12 Months Ended Oct. 31 1924. 
Gross earnings 

Oper. exps., maint. & taxes (except Federal taxes) 

Annual interest on all outstanding bonds, incl. this issue 


—Bonds Offered.— 


Auioress. Outstandi 
Jlosed 
x2,132 ‘500 
:700 
$5.750.000 
,000 


4,656 


$978,453 

Puryes e.—Proceeds of these bonds, in addition to the proceeds from the 
sale of $750,000 Preferred stock to be presently offered, will be used for 
the purpose of reimbursing the treasury for expenditures for additions and 
extensions to the system, and for the partial cost of the developments now 
under construction. 

Valuation.—The plant investment of the company, as shown by its books, 
as of Oct. 31 1924 was $15,309,378, with a reserve for depreciation of $1,068,- 
999, thus showing a depreciated historic cost of $14,240,379. In addition 
there are under construction additions to electrical properties ~~ aaa to 
$1,689,762 and additions to gas property amounting to $241, 

The above shows a total depreciated historic value of all aeperthde to 
be in excess of $19,000,000, or about 144 times the total funded debt of 
the company. The present depreciated reproduction cost would be largely 
in excess of the historic cost above.—V. 119, p. 2287, 463. 


Northwestern Bell Telephone Co.—Bonds Called.— — 
All of the outstanding lst Mtge. 20-Year 7° old bonds, Series ‘‘A, 
dated Jan. 15 1921, have been called for payment *. 1 at 107 % and int. 

at the New York Trust Co., 100 Broadway, N. Y. Cit 
It is stated that the company plans shortly to sell a new issue of capital 
stock.—V. 118, p. 2711. 


Ohio Edison Co.—New Financing Proposed.— 

The compan lied to the Ohio P. U. Commission for authority 
+4 issue $250, % Preterred stock and $400,000 6% First & Ref. Gold 

Mtge. bonds, aes ** due in 1948, at not less than 87 4p oo — 
are to be used to Gectiation treasury expenditures.—V. 


Ohio Gas & Electric Co.—Proposed Sat: 
See Union Gas & Electric Co. below.—V. 119, p. 1404. 
Ohio River Edison Co.—Listing—Earnings, &c.— 

The New York Stock Exchange has authorized the listing of $7,000,000 
(authorized $35,000, rg Ist Mtge. Sinking Fund Gold bonds, 6% , Series 
of 1923, due July 1 194 

Statement of , me 12 Months Ended Aug. 31 1924. 
Total income (incl. advance oe of $324,900) ____-- 5 FES 


Deduct—Net interest charg 
Divs. on Pref. stock, $159, F06: divs. on Com. stk., $105,000 __ 


Balance to surplus 
—V. 117, p. 2118, 1244. 


Ottawa & Hull Power Co., Ltd.— Annual Report.— 


Statement of Operations for Thirteen Months Ended Aug. 31 1924. 


Gross revenue from all sources 
Expenses and taxes, $69,741; bond arene: $162,500 
Dividends on Preferred ‘stock (7%) 


Balance, ——- (subject to income tax for period) 
—VvV.117, p. 2441. 


Penn Public Service Corp.— Bonds Called .— 
All of the cuties 7 7%% 15-Year ist Refunding Mtge. Gold bonds, 


Saries “B,’ ted Dec. 1 1919, aoe been called oe a pee Jan. lat 108% 
and int. at the Bankers Trust Co., 16 Wall St., City.—V. 119, p. 2411. 


a 444 
264.707 ‘707 
$278,152 








Noy. 29 1924.] 





Pennsylvania-Ohio Power & Light 








Co.—Earninas.— 

















8 Mos. End. 12 Mos. End. Dec. 31 — 

sien Aug. 31 °24. 1923. 1922 1921. 
ross earnings. _______ $3,342,997 $5,059,702 $4,284,097 $3,742,908 
Oper. exps. & taxes____ 1,868,364 2,962,898 2,488,390 2,188,179 
Net income___.____- $1,474,633 $2,096,804 $1,795,707 $1,554,729 
Other income__________ 387 ,898 518,293 458,458 546,532 
ee $1.862.531 $2,615,098 $2,254,165 $2,101,260 
Deduct—\int.onfund.d’t $904,775 $1,343,198 $1.295,320 $1,258,741 
Other interest_______ Cr.10,179 4,665  Cr.49,381 Cr .2,123 
Discount on bonds___ 95,616 127 312 112,089 99,931 
Preferred dividends____ 220,013 295,387 201,396 145,930 
ee aera $652 .305 $844,535 $694,741 $598 .781 
The company has paid dividends on its Common stock as follows: 1921, 


$300.000; 1922, $390,000; 1923, $400,000; 1924, $400,C00.—V. 119, p. 2180, 


Public Service Electric & Gas Co.— Merger.—— 

The New Jersey P. U. Commission has approved the merger of seven 
relatively small utilities with the Public Service Electric & Gas Co. They 
are: The Burlington Electric 4 & Power Co., the Citizens Electric Light, 
Heat & Power Co.; Middlesex Electric Light & Power Co.; Morristown Gas 
Light Co.; Nichols Electric Light & Power Co. of Nutley; Princeton Light, 
Heat & Power Co., and the Weehawken Contracting Co. 

The Burlington company has outstanding 351 shares of capital stock, par 
$50. which will be exchanged pro rata for one or more 6% promissory notes 
of the Public Service Gas & Electric Co., amounting to $17,550, payable at 
the expiration of six months following the filing of the agreement in the 
office of the Secretary of State of New Jersey. The Citizens company has 
1,656 shares, par $25, outstanding which will be executed for $41,400 of 
promissory notes; the Middlesex company 1,750 shares, par $100, to be 
saemenged for $175,000 of notes: the Morristown company 7,350 shares at 
$50 to be exchanged for $367,500 notes; the Nichols company 500 shares, 
par $50, to be exchanged for $25,000 notes: the Princeton company 2,450 
shares, par $50, to be exchanged for $122,500 notes, and the Weehawken 
a 821 shares, par $50, to be exchanged for $41,050 notes.—V. 119, 


Republic Railway & Light Co.—New Officer.— 

Elton G. Dunlap, Treasurer of the Pennsylvania-Ohio Power & Light Co. 
and the Pennsylvania-Ohio Electric Co.. subsidiaries of the Republic Rail- 
way & Light Co., has been elected Vice-President to succeed the late 
Randall 8. Montgomery.—V. 119, p. 1954. 


San Joaquin Light & Power Corp.— May Merge.— 
See Western Power Corp. below.—V. 119, p. 1396. 


Santa Monica Bay Home Telephone Co.— Sale.— 

The Califortiia RR. Commission has authorized the company to sell its 
properties to the Santa Monica Bay Telephone Co., and to issue at not less 
than par $450,000 of Common stock and to use the proceeds thereof to pay 
the cost of properties so acquired. 

The com y has also been authorized to sell at not less than $92 per 

share net, 1,250 shares of 7% Cum. Pref. stock, and to use the proceeds 
thereof to refund in part outstanding indebtedness; also to issue $239,000 
of 6% bonds due Sept. 1 1944, to refund $265,500 or 5% bonds of the pur- 
c company. 
_ The a yA has also been authorized to issue at not less than 94 and 
int., $597, of 6% bonds, due Sept. 1 1944, and to use the proceeds to 
— Te and to finance additions, extensions and improvements. 
“es o De ls 








Santa Monica Bay Telephone Co.—Acquisilion.— 
See Santa Monica Bay Home T me Co. above.—V. 119, p. 1180. 
See United below.—V. 119, p. 2412, 2288. 
Southern California Edison Co.—T7o0 Jssue Add'l Stock. 
mission to e 100, shares of 7% Preferred stock for the purpose of 
reimbursing the for capital expenditures previously made, and to 
Standard Gas & Electric Co.— New Directors.— 
Six operati who are vice-presidents and general managers 
ios ey resent at the properties concerned, 
have mem the Deerd, thus E ing the directorate 
from 4 » 3 members. The o ti es elected to the board 
are: T. K. 
nd Gen Manager of the San Diego Consolidated Gas 
& Electric Co.; R. F. Pack, Vice-President and General Manager, and 
Co.; J. F. Owens, Vice-President and General Manager of the Oklahoma 
Gas & Electric Co., and Samuel Kahn. V: 
of the Western States Gas & Electric Co. of California.—V. 119, p. 1966 
ee aN of Public Utilities has authorized the 
company to issue at par ($100) 3,634 additional shares of Common stock, 
extensions and improvements to plant and property prior to 
ry 1 1924. The new ig 16 will bring the vutetandine capital stock to 
Union Gas & Electric Co. of Cincinnati.—Silock Inc.— 
The stockholders wiu vote Dec. 29 (a) on increasing the authorize 
govrs the p of entire property and assets of the Ohio Gas & 
lectric Co., and (c) on assuming, as part of the pu-chase price therefor, 
cured thereby.—V. 119, p. 2181. 
® United Light & Power Co. (Md.).— Debentures Offered.— 
over 6.85%, $5,000,000 gold debentures, 614%, Series of 
1924. Dated May 1 1924 (see description in V. 119, p. 2574). 
Company .—In . in Maryland. Company or its predecessor has for 
ears controlled and operated a group of properties furnishing a 
in the heart of the Middle West. These are mostly situated in lowa and 
Illinois. Company also owns the entire Common stock of the United Light 
Continental Gas Electric Corp., which has recently acquired control of 
Kansas City Power & Light Co. and Columbus Ry., Power & Light Co. 
the cities of Davenport, Ia.. Rock Island and Moline, Ill., Kansas City, 
Mo., Columbus, }. and Lincoln, Neb. Aggregate population served 


Shawinigan Water & Power Co.—Guaranty.— 
ties, Ltd., 
The lied to the California RR. Commirsion for per- 
treasury 
finance work being done on properties.—V. 119, p. 1853. 
+ some of the utility companies by the Byllesby Engineering 
ackson, President of the Mobile Electric Co.; W. F. Raber, 
Vice- eral 
H. H. Jones, Vice-President in charge of operation of the Northern States 
ice-President and General Manag 
Turners Falls Power & Light Co.—To [ssue Stock.— 
The Massachusetts 
to be applied to the payment of indebtedness incurred for 

additions 

, ,000. 

See Holyoke (Mass.) Street Ry. above.—V. 119, p. 1746. 
Common stock from ioe to 200,000 , no par value; (b) on ap- 
the payment of the Orne and interest of all the bonds issued and se- 
Bonbright & Co., Inc., are offering at 95 and int., to yield 
Data from Letter of President F. T. Hulswit, Chicago, Nov. 24. 
many 
diversified public utility service in 97 prosperous and growing communities 
& Railways Co. el.), which is now acquiring a controlling interest in 
The communities served by the combined properties total 289, and include 
is in excess of 1,750,000 


Combined Capitalization Outstanding With Public After Present Financing 


{Not including Continental, Kansas City and Columbus group]. 
Gold Debentures, 6%s, Series of 1924 (including this issue)____ $6,000,000 
Gold Dehentures, Series “A,” 6%, 1973.....-..--..----- _.. 2,750,000 
Ce BN ee bo oo edn os cadence nse. os 1,988,000 
First & Refunding Mortgage 5s, 1932_._.._____-_.---------- al1,000,000 
First Lien & Consolidated Mortgage bonds, 6s and 5'4s.....-_ 15,510,000 
Divisional bonds and securities on portions of property ___-.... b8,226,998 
Prior Preferred stock (7% cumulative (Delaware Co.)___..__.. 3,462,977 
Prior Preferred stock, 64% cumulative (Delaware Co.)_..... 5,000,000 
Preferred stock, Class “‘A,”’ $6 50 cumulative_____-_-- 128,700 shs. 


Preferred stock, Class “‘B,”’ $3 50 cumulative (now paying $4)_c108,568 shs. 
Common stock, Class ‘‘A’’ & ‘‘B"’ (now paying $1 & extras) _c374,682 shs. 

a Not incl. bonds pledged as collateral to Ist Lien & Consol. Mtge. gold 
bonds. b Not including bonds and securities pledged with the trustee of 
lst & Ref. Mtge. or underlying mortgages. c Incl. 40,868 shares of Class 
“B”’ Pref. stock and 34,057 shares of Class ‘‘A’’ Common stock reserved for 
euchange for 34,057 shares of the Common stock of Continental Gas & | 

Slectric Corp. 
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Purpose.—Proceeds from the sale of these $5,C00,000 Debentures and 
$5,000,000 Prior Pref. stock of the United Light & Railways Co. (Del.) will 
provide, in part, for the acquisition of over 75% of the Common stock of 
Continental Gas & Electric Corp. In addition, sufficient holders of the 
remaining shares have accepted an offer to exchange their holdings for 
Preferred and Common stocks of the United Light & Power Co. to assure 
the ouneree of not less than 95% of the Continental Gas & Electric Corp. 
sommon stock. 


Gross and Net Earnings of United Light & Power Co. and of Continental, 











Kansas City and Columbus Group. 
© ——Present Properties—— —-Combined Properties— 
Year— Gross. Net. Gross. Net. 
3919 ___________.__.__$10,169,724 $2,885,192 $20,883,110 $5,419,553 
.. ----- 11,956,516 3,275,251 26,697,972 7,468,915 
.. Cae ee eee 11,372,982 3,370,240 27,570,285 8,956,497 
1922 bts ads Riladies tos ttt ait dh dlls 11,826,643 3,835,138 30,585,679 10,686,558 
aes eB aa nenmenen 12,569,141 4,313,996 33,492,706 12,458,487 
1924 (Sept. 30)____- 12,529,973 4,524,088 34,301,684 14,259,377 


78%, is derived from the sale of 
gas and electricity and from miscellaneous sources, including sale of gas 
and electric appliances. 


Consolidated Earnings Statement (Co. and Subs.) (After Present Financing). 
Continental, 
United Light Kansas City 
’ & Power and Columbus 
‘ 12 Months Ended Sept. 30 1924— Group. Group. Combined. 
Gross earnings, all sources____-_____.$12,529,973 $21,771,711 $34,301,684 
Oper. exp., maintenance and taxes. 8,005,885 12,036,422 20,042,307 


$4,524,088 $9,735,289 $14,259,377 





ek ee ee 
*Int. and divs. payable to public, and 
minority stockholders’ share of un- 





distributed earns. of controlled cos_ *6§,524,812 *6,524,812 
Annual int. on the United Lt. & Pow. 

Co..mtge. debt and prior charges_. 2,018,673 2,018,673 
Ann. int. on gold debs., incl. this issue 555,006 555,000 

Balance for deprec., divs., &c____- $1,950,415 $3,210,477 $5,160,892 


* Includes $563,208 annual dividend requirements on $8,402,977 Prior 
Pref. stock of the United Light & Railways Co. (of Del.), which will hold the 
Continental Gas & Electric Corp. stock now being acquired. 

This above earnings statement is based 0a the expected ownership of 
substantially all of the Common stocks and a certain amount of the Pref. 
stocks of controlled companies, as contemplated by current financing. 
Should the entire amounts of minority stocks not be acquired, the earn- 
ings would be proportionately reduced. 

Franchises.—The franchise situation is, in the opinion of counsel, emi- 
nently satisfactory. The franchises in Iowa and Illinois are, with few 
exceptions, for long periods of time or are indeterminate. In Missouri and 
Kansas the franchises are, with minor exceptions, perpetual. 

The electric light and power franchises in Columbus are without limit of 
time. Important street railway lines extending through the centre of 
Columbus and aggregating over 18 miles, are operated under franchises 
which are without time limit. The remaining mileage is operated under 
franchises expiring in 1925 and 1926. 

The franchises of the remaining properties are satisfactory, There is 
no pending rate or franchise litigation and excellent public relations prevail 
in all communities served. 

Plants and Operation.—The papi properties of the United Light & 
Power op include 10 central stations with a total generating capacity 
of 81, k. w.; 659 miles of high tension transmission lines; 3,745 miles of 
distributing lines: 11 gas plants, 9 of which are Siuigped with coal gas and 
water gas apparatus permitti operation of ichever is more advan- 
tageous under prevai.ing conditions. The gas plants have capacity for an 
annual output of over 2,250,000,000 cu. ft. e distributing mains are 
762 miles in length. The street railway properties include 147 miles of 
track; are well equipped with modern rollifg stock and have car barns 
of ample capacity together with exceptional p facilities. The high s 
interurban lines which have a trackage totaling 123 miles are loca on 
private right of i f 

The properties of the subsidiaries of Cgieipentel Gas & Electric Corp. 
will increase the facilities of the system to the following aggregates: 330, 
k.w. of generating capacity, 2,436 miles of transmission lines, over 6,230 
miles of distributing circuits, 18 gas plafts, 931 miles of gas mains, 416 
— street railway and interurban track and over 494 passenger and 
reight cars. 


Further details regarding business and territory served, 
&c., was given in V. 119, p. 1734, 1627. 


United Light & Railways (Del.).—T7o Hold Stock of Con- 
tinental Gas & Electric Corp. Now Being Ac,uired by United 
Light & Power Co.— 

United Light & Power Co. above.—V. 118, p. 1269. 


United Railways Company of St. Louis.—Reorganiza- 
tion Plan.—A plan of reorganization dated Oct. 1 1924 has 
been adopted and is being promulgated by the reorganiza- 
tion committee (F. D. Watts, Chairman), Newman Saun- 
ders & Co., Inc., being the managers for the committee. 
The several protective committees (below) have also approved 
and adopted the plan, and recommend its adoption 4 their 
respective depositors. 

olders of the bonds and stocks (below) who have not 
heretofore deposited their securities with the respective pro- 
tective committees may become parties to the plan by de- 
positing their securities with the depositories, as specified, on 
or before Dec. 24 next. 

Holders of certificates of deposit or receipts issued under 
the respective deposit agreements representing the bonds or 
stock who shall not exercise the right of withdrawal under 
the deposit agreements under which such certificates of de- 
posit or receipts were issued, will, in the event that the plan 
and agreement shall become binding and conclusive upon 
them, become parties to the plan and agreement without 
the issue of new certificates of deposit or receipts. 

Holders of the St. Louis & Suburban Ry. Ist Mtge. 5% 
(8%) bonds may become parties to the plan by depositing 
their bonds with the Mississippi Valley Trust Co., St. Louis. 

Newman, Saunders & Co., Inc., has agreed to form a 
syndicate of which it will be manager to underwrite the 
245,745 shares of new Common stock provided in the plan 


to be offered to Preferred and Common stockholders. 

Action to hasten the reorganization was taken Nov. 21 by Federal 
Judge Faris when he handed down an order consolidating all litigation 
pending in the U. 8. District Court against the company and several of its 
component companies. 


An introductory statement to the plan says: 

a April 12 1919 the company has been in the hands of Rolla Wells, 
receiver. 

The reorganization is intended to accomplish (a) the termination of the 
receivership; (6) the reduction of fixed charges to an amouat safely within 
the earning capacity of the property; (c) settlement of the litigation and 
controversies which heretofore prevented reorganization of the properties; 
(d) a fair adjustment of the respective interests of the various security 
holders; (e) an adequate provision for present and future capital require- 
ments; and (f) to place the property in a position to render the highest 
standard of public service. 

In particular, the reorganization is intended to aration of 





prevent sep 
the properties and to continue under one management all of the properties 
now comprising the United Railways system. 
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Reorganization Committee.—The plan has been adopted and is being pro- 
mulgated by the reorganization committee, consisting of F. O. Watts, 
Chairman; Edwin M. Bulkley, William P. Gest, J. K. Newman, A. L. 
Shapleigh, J. Sheppard Smith and D. Sommers, with Walter H. Bradley, 
Secretary, Liberty Central Trust Building, St. Louis, Mo. 

Newman Saunders & Co., Inc., manager for the committee. 
Committees Which Have Approved and Adopted the Plan and Recommend 
Adoption by Depositors. 

(a) Committee for St. Louis Transit Co. Improvement 20-Year 5s.—Edwin 
M. Bulkley, Chairman; William P. Gest, Vice-Chairman; LeRoy W. Bald- 
win, Oscar Fenley, F. J. Lisman, Charles 8S. Ludlam, Harrison Nesbit, 
D. Sommers, George W. Wilson. 

(b) Committee for St. Louis & Suburban Ry. Gen. Mige. 5s. 
Stifel, Chairman; John L. Johnston, John R. Longmire, A. C. 
Craig MacQuaid, A. H. Reller. 

(c) United Railways Co. Divisional Bondholders’ Committee.—Representing 
(1) Cass Avenue & Fair Grounds Ry. Ist Mtge. 5% (6%) Gold Bonds; 
(2) Compton Heights Union Depot & Merchants’ Terminal RR. ist Mtge. 
6s; (3) Lindell Railway Ist Mtge. 5% (8%) Gold bonds.—A. M. Barnes, 
J. Hugh Powers, B. A. Tompkins. 

(d) Committee for St. Louis & Suburban Ry. 1st Mtge. 5% (8%) Gold 
Bonds .—F¥red J. Kurtz, Chairman; Fred C. Hahn, Oliver B. Henry, Louis 
J. Nicolaus, Mark C. Steinberg. 

(e) Preferred Stockholders’ Committee.—W. W. Smith, Chairman; L. H. 
McHenry, Geo. E. Dieckman, R. D. Brown. A. J. Siegel, Henry Almstedt. 

(f) Common Stockholders’ Committee.—Fred L. English, Chairman; 
Howard Cook, Edward C. Singleton. 


Bonds and Stock Which May Be Deposited Under the Plan and Their 
Respective Depositaries. 

(a) St. Louis Transit Co. Improvement 20-Year 5% Gold bonds. De- 
posilaries—Mercantile Trust Co., St. Louis; Bankers Trust Co., New York; 
Empire Trust Co., New York; Fidelity Trust Co., Philadelphia; Amer- 
ican Trust Co., St. Louis; Fidelity & Columbia Trust Co., Louisville, Ky. 

(b) St. Louis & Suburban Ry. Ist Mtge. 5% (8%) Gold bonds. Deposi- 
ta Mississippi Valley Trust Co., St. Louis. 

c) St. Louis & Suburban Ry. Gen. Mtge. 5s. Depositaries—Mississippi 
Valley Trust Co., St. Louis; New York Trust Co., New York. 

(d) Cass Avenue & Fair Greunds Ist Mtge. 5% (6%) Gold bonds. 

(e) Cenanpenes Heights Union Depot & Merchants’ Terminal RR. Ist 

tee. 6s. 
ie Lindell Ry. Co. Ist Mtge. 5% (8%) Gold bonds. 

epositaries for bonds (d), (e) and (f)—-Bankers Trust Co., New York; 
Mercantile Trust Co., St. Louis. 

9) Preferred stock: First National Bank in St. Louis, depositary. 

(h) Common stock: Mercantile Trust Co., St. Louis, depositary. 

Digest of Reorganization Plan Dated Oct. 1 1924. 

(1.) Securities Held by Public Dealt With Under the Plan. 
Bonds which are to be readjusted by issuance of new securi- 

ties; total, $14,290,000: 

St. Louis Transit Co. Improvement 20-Year 5s 
St. Louis & Suburban Ry. Gen. Mtg 
Bonds and securities to be paid or acq 

$10,300,200: 

St. Louis & Suburban Ry. Ist Mtge. 5% (8%) bonds____ a2,000,000 
Cass Avenue & Fair Grounds Ry. Ist Mtge. 5% (6%) Gold 


bon 
Cong Heights Union Depot & Merchants Terminal 
RR. Ist Mtge. 6s 

Lindell Ry. Go. Ist Mtge. 5% (8%) Gold bonds 

Receiver’s certificates 4,2 

(II.) Securities Eliminated Under the Plan—Total, $41,296.000. 
Preferred stock 
Common stock 24,913,000 


(III.) Bonds Undisturbed in the Reorganization. 
United Railways Co. of St. Louis Ist Gen. Mtge. 4s $30,360,000 


rovides for adjustment of St. Louis & Suburban Ry. Gen. 
Mtge. 5s and for the pernee* of principal of and accrued interest on $2,- 
000,000 St. Louis & Suburban Ry. Ist Mtge. 5% (8%) bonds provided 
that the holders of 65% in amount (or less in the discretion of the reorgan- 
ization committee) of the Gen. Mtge. bonds become parties to the plan, 
and it is declared operative as to them. If and to the extent cash is not re- 
quired for this ve, it will be available generally for the purposes of the 
reorganization and (or) of the new company. 
(IV.) Estimated Application of Cash—Total $14,195,562. 

To pay or acquire receiver's certificates b$4 263,000 
To pay or acquire Cass Avenue & Fair Grounds Ry. Ist 5s (6s)_ b1,640,000 
To pay or acquire Compton Hts. U. D. & M. T. RR. Ist 6s__ 6b986,000 
To pay or acquire Lindell Ry. Ist Mtge. 5s (8s)___.__________ b1 ,474,000 
To pay or acquire St. Louis & Suburban Ry. Ist Mtge. 5s (8s) __ab2,000,000 
To pay on account of St. Louis Transit Co. Impt. 20-year 5s 2,937 ,000 
To pay or adjust claims against the companies and liabilities of 

the receivership not otherwise provided for; to pay expenses 

of foreclosures and sales and cash expenses of reorganization, 

including compensation and expenses of committees, allow- 

ances, counsel fees, court costs, masters’ and referee’s fees, 

services of experts, commissions of underwriters and syndi- 

cates, costs and taxes on incorporation and reorganization, 

disbursements and miscellaneous requirements and toward 

improvements and working capital for new company (say) _- $895 562 

The cash " pred for the purposes of the plan will, it is estimated, be 

‘ollows: 
m sale of $6,000,000 Ist & Ref. Mtge. Gold bonds, approx__ $5,400,000 

From sale of 343,645 shares of new Common stock to bondhold- 

ers and stockholders at $12 50 cash per share 
Cash estimated to be available in hands of receiver upon com- 

pletion of reorganization 


-Herman C. 
F. Meyer, 


(a) 


a The plan 


4,295,562 
4,500,000 


a The plan provides for adjustment of St. Louis & Suburban Ry. Gen. 
yo 5s and for the fw hae wl of principal af and accrued interest on 
$2,000,000 St. Louis & Suburban Ry. lst Mtge. 5% (8%) bonds provided 
that the holders of 65% in amount (or less in the discretion of the reorgan- 
ization committee) of the Gen. Mtge. bonds become parties to the plan 
and it is declared operative as to them. If and to the extent cash is not 
req for this pu , it will be available generally for the purposes of 
the reorganization and (or) of the new company. 

(b) Interest on these obligations is paid currently by the receiver, or if 
suspended in any case accumulated interest will be paid from current funds. 

(c) This estimate is subject to change and is dependent upon the actual 
er from earnings realized prior to the date when reorganization is 

ected. 

(V.) Method of Reorganization.—The reorganization is to embrace, except 
so far as the reorganization committee shall otherwise determine, the vari- 
ous pro ies (or securities representative thereof) now included in the 
United ilways system. It is intended that these poy shall be sold 
under foreclosure decrees, subject to the lien of the Ist Gen. Mtge. 4s, 
which are to remain undisturbed in the reorganization, and also subject to 
any bonds or other obligations ha a prior lien or liens on the property 
or any part thereof securing the Ist Gen. Mtge. 4s. 

A successor company or com ies will be organized or utilized wherever 
the reorganization committee its discretion may determine (hereafter 
called the new company). 

It is further intended that the Pay ay (or securities representative 
thereof) now subject to the lien of the two mortgages securing respectively 
the St. Louis & Suburban Ry. Ist Mtge. 5s (8s) and the Gen. Mtge. 5s of 
— qouwany — pe ane on foreclosure or A gy: — with and the 

e thereto ves e new company or a new subsidiary compan 
(hereinafter called the new suburban subsidiary). " sited 

The reorganization committee shall also be empowered to effect such 
mergers or consolidations of subsidiary companies with each other or with 
the new company and to organize or utilize one or more subsidiaries for the 
Pp of acqu or holding any of the properties or securities subject 
to the reorga vion or acquired under the plan. 

(VI.) Securities to Be Authorized by New Company. 

Bonds of New Company.—The Pp yy committee ma vi 
for the creation of an issue of bonds of the new company to be Seon - 
its Ist & Ref. Mtge. Gold bonds, limited to such amount as the niza- 
tion committee may determine, issuable from time to time in series, in such 
amounts, with such maturities, rates of interest, sinking fund and other 
provisions as may be stated in the mortgage or determined from time to 
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time by the board of directors of the new company at the time of the crea- 
tion of any series ‘subsequent to Series A). 

The bonds may be issued under a mortgage or deed of trust which will 
constitute a lien (subject to the mortgage ary | United Railways Co. of 
St. Louis 1st Gen. Mtge. 4s, to the extent that said mortgage is a lien there- 
on, and to any bonds or other obligations having a prior lien or liens on the 
property or any part thereof securing the Ist Gen. Mtge. 4s) on all, or sub- 
stantially all lines, francnises and equipment, terminals and other property 
(including stocks and bonds of subsidiary companies), which may be v 
in the new company pursuant to the plan and also all additional property 
of like character (including stocks and bonds of subsidiary companies) at 
any time thereafver acquired by the new company; subject, however, as to 
the property then or thereafter acquired, to existing liens thereon so far as 
such liens extend by the terms of the instruments creating them or as such 
liens may be extended thereto, and, as to after acquired property, to any 
purchase-money liens thereon created in connection with such acquisition. 

The reorganization committee may provide that all or any part of the 
bonds and securities (or obligations in lieu thereof) listed under I. (6) of 
the plan and or Ist Gen. Mtge. 4s which may be taken down by resaon 
of the payment or retirement of such or other bonds or securities, shall be 
pledged as security under this mortgage. f ; 

Bonds of this issue (in addition to Series A bonds issued in reorganiza- 
tion) may be issuable from time to time under restrictions to be contained 
in the mortgage, for the purpose of providing for the capital requirements of 
the new company, for the acquisition or to reimburse the new company 
for the acquisition of additional equipment, improvements, betterments, 
additions, additional mileage, or stocks or bonds representative of additional 
mileage, whether constructed or acquired by the new company or by some 
subsidiary company, and for the refunding, retirement or acquisition of 
any bonds previously issued and outstanding under this mortgage or under 
the United Railways Co. of St. Louis lst Gen. Mtge. 4s, or any bonds 
or obligations constituting a prior lien on the mortgaged property and (or) 
previously issued and outstanding under any mortgage of any subsidiary 
company and for other prop2r corporate purposes Further provisions of 
the mortgage are to be determined by the reorganization committee. 

Broad Powers to Reorganization Committee and New Company.—It is in- 
tended to give to the reorganization committee and to the new company 
broad powers to deal with or provide for the refunding and payment of the 
debts of the new company and fer the development, improvement and addi- 
tion to its street railway and appurtenant properties, including the installa- 
tion and operation of motor coach lines and other transportation facilities. 

To Issue 1st & Refunding Bonds and (or) Collateral Gold Notes.—The 
reorganization committee shall have power in its discretion to auth 
for issuance in reorganization not exceeding $8,000,000 Ist & Ref. Mtge. 
Gold bonds, Series A of this issue to bear interest at such rate (not exceed- 
ing 7% p. a.), to be payable at such date (not later than July 1 1955), and 
to be redeemable, all or part, on such terms and at such time or times as the 
reorganization committee may determine. - . 

In the discretion of the reorganization committee there may be issued in 
reorganization, in lieu of all or any part of Series A bonds, an issue of 
Collateral Gold notes of the new company which, together with the amount 
of any Series A bonds issued, shall not together exceed $8,000,000. The 
collateral gold notes, if issued, shall bear interest at such rate (not exceed- 
ing 7% p.a.), shall be payable on such date, shall be red. all or part on such 
terms and at such price, and may be secured by such of the Series A bonds 
and (or) any other bonds or securities, all as determined by the reorganiza- 
tion committee. 

The reorganization committee may, pending or in lieu of the issuance of 
all or any part of the Ist & Ref. Mtge. Series A bonds and (or) the Collateral 
Gold notes which the plan provides may be issued in reorganization, borrow, 
or cause the new company to borrow, for the purpose of carrying out the 
plan, all or any part of the sums provided in the plan to be raised by the sale 
of such bonds and (or) notes and as security for such loans the reorganiza- 
tion committee may pledge or cause to be pledged all or any part of the 
Series A bonds. . 

Preferred Stock.—Preferred stock will be authorized to such an amount 
as the reorganization committee may deem advisable, the shares to be with- 
out par value, or of $100 par value. The Preferred stock is to be issuable 
in series, each series (subsequent to Series A) to be entitled to dividends at 
such rate, not exceeding $7 per share per annum, and cumulative from such 
date, and to be red. on such terms and at such price (not less than $100 per 
share) as may be determined by the directors of the new company at the 
time of creation. ‘The Preferred stock will be preferred as to assets on dis- 
tribution to the amount of not less than $100 per share and accrued and 
unpaid dividends. 

Amount of Preferred Stock to Be Issued.—There is to be authorized for issu- 
ance in reorganization: Preferred Stock, Series A, entitled to dividends at 
the rate of $7 per share per annum, but no more, cumulative without int. 
from and after such date as the reorganization committee mer determine, 
and red. all or part at $100 per share and all arrears in cumulative divs. 

Preferred stock, Series A, is to be issued in reorganization: In respect of 
St. Louis Transit Co. Impt. 20-Year 5s 53,845 shs. 

Prior Preference Stock.—If the reorganization committee shall so deter- 
mine, the charter of the new company may authorize the issuance of Prior 
Preference stock to provide for further capital requirements or to provide 
such additional money as may be required to carry out the plan. 

Common Stock.—Common stock will be authorized to such an amount 
as the reorganization committee may deem advisable, the shares to be with 
or without par value as the reorganization committee may determine. 
Holders of Common stock shall be entitled to one vote for each share held. 

Amount of Common Stock to Be Issued.—Common stock is to be issued in 
reorganization: To be sold for cash to procure funds required in reorganiza- 
tion at $12 50 per share 43,645 shs. 

Common and (or) Preferred stock of the new company may also be issued 
and utilized in reorganization in effecting such other readjustments, or may 
be sold to provide such additional cash as may be required to carry out the 
plan, all as the reorganization committee may deem advisable. 


(VII.) Authorized Bond Issue of New Suburban Subsidiary. 

If the plan is declared operative with respect to the properties of the St. 
Louis & Suburban Ry. Co., the new suburban subsidiary is to authorize an 
issue of not to exceed $7,500,000 Ist Mtge. bonds at any one time out- 
standing. These bonds may be issuable in series in such amounts, with 
such maturities, rates of interest, &c., as determined by the directors of 
the new suburban subsidiary at the time of the creation of any series (sub- 
sequent to Series A). These bonds are to be equally and proportionately 
secured by a first mortgage which is to embrace all, or substantially all, of 
the properties (or securities representative thereof) now subject to the lien 
of either of the two mortgages securing respectively the St. Louis & Subur- 
ban Ry. Ist Mtge. bonds and the Gen. Mtge. bonds. The mortgage will 

rovide that bonds in addition to those authorized for issuance in reorgan- 
tion may be issued up to 80% of the cost of new en. improve- 
ments, betterments or additions becoming subject to the lien of the mort- 


gage. 
“Ronde to Be Issued in Reorganization.—Under the mortgage there shall be 
authorized for issuance in reorganization to the extent required for the pur- 
poses of the plan: First Mortgage 5% Sinking Fund Gold Bonds, Series A, 
of this issue, payable July 1 1934; to bear int. from Oct. 1 1924; red. all or 
part at 102 and int. (except that bonds red. from sinking fund are red. at 
the principal amount thereof and int.); and entilted to the efits of a 
dinking fund guaranteed by the new company of $100,000, p. a. payable in 
equal monthly installments, the new company to have the right to tender 
bonds for purchase by the sinking fund ac the cost thereof to it. 
In exchange fer St. Louis & Suburban Ry. Gen. Moge. 5s 
not exceeding 


x These bonds may be eliminated and 2d Pref. stock issued in lieu thereof 
on the basis of 10 shares of such stock for each $1,000 cf St. Louis & Subur- 
ban Ry. Gen. Mtge. 5s, should such adjustment be made with the holders 
of the Gen. Mtge. bonds. re 
Agreement of New Company with New Suburban Subsidiary.—For the 
benefit of the holders of Series A bonds of this issue the reorganization 
committee will cause the new company to enter into a lease, operating con- 
tract with the new suburban subsidiary whereby, unless and until the trustee 
under the mortgage securing this issue by reason of default thereunder with 
respect to the Series A bonds enters and (or) forecloses on the property or 
any part thereof subject to the lien of the mortgage, the new company will 

for the term of the Series A bonds to keep the pro ies subject to 
the mortgage free from the lien of all taxes and charges that would be su- 
Perior to the rights under the mortgage of the Series A bonds in regard to 
such properties, and to operate and maintain the properties in good oper- 
ating condition properly equipped, and to pay to the trustee in cash, in 
monthly installments, an amount equivalent to the total amount of interest 
if such monthly period on the Series A bonds of this issue then 
outstanding. 
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(VIII.) Adjustment of Deferred Mill Taz Obligation. 

The reorganization committee shall be empowered to effect such ar- 
rangement with the City of St. Louis to settle the company’s deferred mill 
tax obligation as the reorganization committee may determine. 

(IX.) Treatment and Rights of Holders of Securities. 

Holders of certificates of deposit for the bonds listed below (with coupons: 
if any, as stated) who shall be entitled to the benefits of the plan and shall 
have complied with the conditions thereof, will, subject to the conditions of 
the plan, entitled to receive new securities and (or) cash at the rate here- 
inafter stated for each $1,000 of principal amount. 

First Mort e 5% Sinking Fund Gold bonds, Series A, of new subur- 
ban subsidiary delivered under the plan are to carry int. from Oct. 1 1924 
and Preferred stock (Series.A) of the new company is to rank for dividend 
Pp from Oct. 1 1924. 

npaid interest if, and to the extent payable in accordance with the pro- 
visions of the plan, will be paid out of the general funds. If, pending the 
completion of the reorganization, payment shall be made of or on account 
of any of the coupons or claims for interest listed below, the amount of such 
yment will be deducted from any cash or securities otherwise distributa- 
le. Any cash received by the reorganization committee in respect of cou- 
pons or claims for interest on deposited securities maturing after Oct. 1 
1924 may be retained by the committee. 


Table of Proposed Readjustments. 
—————- Will Receive 








. + New Suburb. 7% Pref. Cash and 
Existing Securities— Outstanding. 1st Mige. 5s. Stock. Interest. 
d St. Louis Transit Co. 
Improvement 5s-_---- ok 53,845 shs. $2,937,000 
ach $1,000... _-- 5% shs. ¢300 
e St. Louis & Subur. Ry 
First 56 (8s)......--- 2,000 ,000 é 7 $2,000 ,000 
Each 1,000 


See 
e St. Louis & Subur. Ry. 


General Mtge. 5s__._. 4,500,000 $4,500,000 
Bs 





Each $1 ,000------- 
Cass Ave. & Fair Gr'ds 
Ry. 1st 5s (6s) ---.--- fk fae E 1,640,000 
Each $1 Ne oe ack an ie 1,000 
Compton Hts. U. D. & : 
M.T. RR. Ist 6e_-.-.-- ee 986 ,000 
Each $1 ,000---~---- 1,000 
Lindell Ry. Ist 5s (8s)__ 1,474,000 ----_-- ‘ ; 1,474,000 
Each $1,000------- 1,000 
Bensieers Gerementes... 4,900,000  <ccccncs 3 cvcvess- 4,263 ,000 
Ge ae ee, GE, cawtnouk © sapectae "| Vanenwee est .895,562 
MG swttimacanadake $24,590,000 $4,500,000 53,845 shs, $14,195,562 





a Against the companies or receiver not otherwise provided for, and to 
pay reorganization expenses and toward working capital and improve- 
ments (est.). b With April 1 1924 and subsequent coupons. c With int. 
thereon at rate of 5% p.&. from Oct. 1 1924 to the date of payment. The 
Transit bondholders will also receive int. to Oct. 1 1924, subject to deduc- 
tion of the amounts advanced (with int.) to holders of certificates of deposit 
in respect of April 1 1924 and (or) Oct. 1 1924 int. and noted on the certifi- 
cates of deposit. 

d The reorganization committee will offer to the holders of such Transit 
bends, for such period and under such regulations as the reorganization 
committee may prescribe, the right to subscribe for a total of not to exceed 
97, res of new Common stock at $12 50 cash per share, on the basis 
of 10 shares of such new Common stock for each $1,000 of bonds. 

e The foregoing provisions for payment of St. Louis & Suburkan Ry. 
lst Mtge. 5% (8%) bonds and for the adjustment of St. Louis & Suburban 
Ry. Gen. Mtge. 5s shall only become operative in the event that the holders 
of at least 65% in amount of such Gen. Mvge. bonds (or such lesser amount 
as the reorganization committee in its discretion shall deem sufficient) 
become parties to the plan within such period or periods as the reorganiza- 
tion committee shall determine. 


Amount of Cash Required and How Provided. 


Cash Provided By— Bonds or Notes. Com. Stock. Cash. 


Sale of Coll. notes or Ist & Ref. bonds $6,000,000 $5,400,000 
Sale of new Common stock to bond- 

holders, stockholders & underwriters -....... 343,645shs. 4,295,562 
Cash in hands of receiver (estimated). --.----- ------- 4,500,000 














$6,000,000 343,645 shs. $14,195,562 
Preferred and Common Stock of United Railways Co. of St. Louis. 

The reorganization committee will, out of the 343,645 shares of new Com- 
mon stock provided under the plan, to be sold for cash for reorganization 
purposes, offer to sell for cash at $12 50 per share, within such time and in 
STeloratty with such regulations as it may prescribe, 245,745 shares of 
such stock to such holders of Preferred stock of the United Railways Co. 
who deposit under the plan, on the basis of 1 4% shares of such new Common 
stock for each share of Preferred stock so deposited, and also will offer to 
sell at $12 50 per share, pro rata to such holders of Preferred stock any 
new Common stock offered to but not subscribed for by the holders of St. 
Louis Transit Co. Improvement 20-Year 5s. Any of the shares of new 
Common stock not so purchased by the holders of the St. Louis Transit Co. 
bonds and (or) by the Preferred stockholders will, within such time and in 
conformity with such regulations as the reorganization committee may 

be, be offered pro rata at the price of $12 50 cash per share to the 
mmon stockholders of United Railways Co. who deposit under the plan. 
Non-Assenting Security Holders. 

The plan makes no provision for payment in cash under the terms of any 
bid at foreclosure or other sale to any holders of bonds secured by mortgages 
foreclosed (or not foreclosed) who do not participate in the plan. Any 
securities which would be deliverable under the plan to such holders had they 
participated may remain unissued or be disposed of by the reorganization 
committee for the purposes of the reorganization. 

The reorganization committee may underwrite or cause to be underwritten 
the participation in the plan of the holders of St. Louis Transit Co. Improvt. 
5s and om § the holders of St. Louis & Suburban Ry. Gen. Mtge. 5s, or if 
no such underwriting is provided as to either or both of such classes of bonds, 
the reorganization committee may provide the cash (if any) necessary to 
be paid to any such non-assenting bondholders (upon sale of the properties 
upon which such bonds constitute a lien) through the sale of prior preference, 

erred or common stock. 

The reorganization committee may make adjustments of indebtedness 
and (or) offer to unsecured creditors (including creditors whose security 
has been sold in enforcement of their debt or of a debt cor stituting a prior 
charge on such security) and may call for the deposit of ai:y such claims or 
provide otherwise for their participation or adjustment. or the purposes 
of adjustment it may use any of the securities presently issuable in the reor- 
ganization and not required for delivery to depositors, or in its discretion it 
may procure the present issue of, and may use, additional securities of any 
class or character contemplated by the plan. 

General.—The bonds and stocks of the new company and the bonds of 
the new suburban subsidiary to be issued under the plan in exchange, or 
in —_ exchange, for existing securities or claims, so far as not used in 
such exchange, may be reserved for that purposr under restrictions to be 
fixed by the reorganization committee. In the event that the reorganiza- 
tion committee shall determine that it would facilitate the carrying out of 
the plan or would enhance the value of the securities, or that the securities 
should be offered to local interests, or if the reorganization committee 
should for any other reason deem it advisable to provide cash for the pur- 

for which the plan provides the bonds and stocks are to be presently 
veued and delivered in exchange or a partial exchange for existing securities, 
it may sell such bonds (other than bonds of the new suburban subsidiary) 
and stocks in whole or in part to such person or persons upon such terms and 
for such consideration as it may in its discretion determine. , 

Pending such sale and (or) delivery the reorganization committee may 
withhold from distribution all or any part of such bonds and stocks for a 
period not longer than 6 months after consummation of the plan. The 
amounts of the proposed issues of new securities, as set forth, are estimated, 
and are upon the amount of securities and claims outstanding in the 
hands of the public, no account being taken of inter-company ~~ 
The ultimate amount of each issue will depend upon the extent to which the 
reorganization committee may conclude to readjust any securities or claims 
and also upon the extent to which and the manner in which the reorganiza- 
tion committee exercises the various powers conferred under the plan and 

ment, including the power to effect adjustments and to exclude issues 
of securities or claims from the plan, or modify the provisions for them. 








It is understood that for the Purpose of providing additional money or 
for any other purpose in connection with the anization, the reorganiza- 
tion committee may as part of the plan autho and direct the issue of 
either (a) Ist & Ref. Mtge. bonds, (6) Collateral Gold notes, (c) Prior Pref. 
stock, (d) Preferred stock and (¢) Common stock in addition to and beyond 
the amounts contemplated by the foregoing statements and estimates. 
and may arrange for the sale of any securities or shares of stock so issued 
as the committee may deem advisable. 


A statement of the receiver to the reorganization com- 
mittee, together with a table of present and estimated cap- 
italization and annual fixed.charges are given under ‘“‘Finan- 
cial Reports”’ on a preceding page.—V. 119, p. 2181, 1735. 


United Securities, Ltd.—Pref. Stock Offered.—Aldred & 
2o0., New York, Montreal and London, R. A. Daly & Co., 
Greenshields & Co., Hanson Bros., Rene-T. Leclerc, Inc.. 
L. G. Beaubien & Co.. Ltd., Geoffrion & Co., and Domin- 
ion Securities Corp., Montrea!. are offering at 103 and 
divs., to yield over 5.80%, $2,500,000 6% Cumulative 
Preferred shares. The Montreal Light Heat & Power 
Consolidated and the Shawinigan ater & Power Co. 
have agreed to jointly and in equal amounts furnish United 
Securities Ltd. with funds necessary to pay the dividends at 
the rate of 6% per annum on its Preferred shares should the 
earnings of United Securities Ltd. be insufficient to do so, 


Dividends payable Q.-J. Red. in whole or in part on any div. date at 
105 and divs. after 30 days’ notice. Transfer agent, Montreal Trust Co., 
Montreal and London. Registrar, Canadian Trust Co., Montreal. 

Data From Letter of Pres. Julian C. Smith, Montreal, Nov. 18. 


United Securities, Lid., was incorp. by letters patent issued under the 
poovinens of the Quebec Companies’ Act 1920 on June 14 1924. Author- 
zed capital of the company is $20,000,000, divided into 60,000 6% Non- 
Voting Cumulative Preferred shares and 140,000 Common shares, all of 
the par value of $100. 

Under the by-law creating the presently authorized $6,000,000 of Pref. 
shares, provision is made that further issues of Pref. shares may be mada 
by the company from time to time up to a maximum of $4,000,000 and 
that such additional shares if issued shall rank pari passu with the first 
$6,000,000 of Pref. shares presently authorized. 

Undertaking of Guarantor Companies.—By agreement entered into 
between United Securities, Ltd., and Montreal Light Heat & Power Co., 
Consolidated and Shawinigan Water & Power Co., dated Sept. 30 1924, 
the Montreal Light, Heat & Power Consolidated and Shawinigan Water 
& Power Co. jointly agree that should United Securities, Ltd., have in- 
sufficient earnings properly available for the payment of quarterly dividends 
at the rate of 6% per annum on the Pref .shares of the issue of $6,000,000 
while all or any of the Pref. shares of such issue are outstanding they wil! 
jointly and in equal amounts furnish United Securities, Ltd., with the 
funds necessary to pay such quarterly dividends. The foregoing obligation 
is irrevocable during the whole of the period during which all or any of the 
said Pref. shares are outstanding. 

Earnings of Guarantor Companies.—The joint obligation of Montreal 
Light, Heat & Power Consolidated and of Shawinigan Water & Power Co. 
with respect to the furnishing of moneys necessary to pay the dividends 
on the entire authorized issue of $6,000,000 of Pref. shares cannot in any 
event exceed the sum of $360,000 per annum. ' 

Should United Securities, Ltd., fail in any year to earn the moneys 
necessary to meet these dividend requirements, the financial ability of 
Montreal Light, Heat & Power Consolidated and of Shawinigan ater 
& Power Co. to meet their joint obligations as guarantors can be appreciated 
from the fact that the earnings of Montreal Light, Heat & Power Consoli- 
dated for the fiscal year ended Dec. 31 1923, and after payment of all 
fixed charges amounted to more than $7,800,000 and that the earnings of 
Shawinigan Water & Power Co. for the same period and after payment 
of all fixed charges amounted to nearly $2,000, R 

Stock Holaings.—At and prior to Nov. 15 1924 United Securities, Ltd., 
had acquired: (a) 160,000 shares of Common stock of Montreal Tram- 
ways & Power Co., Ltd., out of a total of 175,778 shares issued and out- 
standing; (b) 35,050 shares of Common stock of Quebec-New England 
Hydro-Electric Corp. constituting the entire issued capital stock of such 
company. 

Should an offer of exchange made by the company to holders of the 


Common shares of Montreal Tramways & Power Co., Ltd., ba accepted 
the issued capital stock of United Securities, Ltd., will be: 

PPOCIOR G0 Cae ON éedidd otto darontnuadescbécunce $5,169,000 
Cs CS CPU ONES... ocetn coctint aechoksoeeeswainac 5,169,000 


Montreal Tramways & Power Co., Lid., was incorp. in Great Britain. 
It holds and owns 21,000 shares of the Common stock (par $100) of Montreal 
Tramways Co. out of a total of 40,000 of such shares presently issued 
and outstanding. 

Montreal Tramways Co. owns the only street railway system operating 
in the city of Montreal and in all other municipalities on the island of 
Montreal. The estimated population of the district so served is 900,000. 
The company pays dividends at the rate of 10% per annum on its Common 
stock. he franchise rights of Montreal Tramways Co. are established 
under a contract with the city of Montreal, dated Jan. 28 1918. The 
franchise extends to the year 1953. This contract has been ratified by an 
Act of the Legislature of the Province of Quebec. 

The capital value of the company’s properties is fixed through this 
contract and provision is made that after payment of operating expenses 
and maintenance and renewal payments the company must receive an annual 
return of 6% on such capital value. It is also provided that the company's 
right to receive this return has priority over any claim of the city of Montreal 
to receive a stipulated amount of $500,000 as an annual rental for the 
streets and highways of the city. 

Quebec-New England Hydro-Electric Corp. distributes electric currant for 
lighting and power purposes in the city of Montreal and its suburbs and 
United Securities, Ltd., owns the entire issued capital stock of this company. 

The Canadian Light & Power Co. is controlled ~ | Quebec-New England 
Hydro-Electric Corp. 2 an ownership of a majority of the issued shares 
of the said company. he Canadian Light & Power Co. operates a hydro- 
electric plant with an installed capacity of 20,000 h.p. This plant is 
epee -¥ St. Timothee, on the St. Lawrence River, about 3C miles from 

ontreal. 

Capital Issue.—Preferred and Common shares of United Securities, Ltd., 
have been issued in exchange for shares of Montreal Tramways & Power 
Co., Ltd., and for shares of Quebec-New England Hydro-Electric Corp. 
Payment for such shares has been made one-half in the fully paid Common 
shares of United Securities, Ltd., and one-half in the fully paid Preferred 
shares of the said company. 

In addition to the shares of United Securities, Ltd., issued for the pur 
of such exchange, Montreal Light, Heat & Power Consolidated and w- 
inigan Water & Power Co. have subscribed in equal amounts for approxi- 
mately $4.545,600 aggregate Bi value of the Preferred and Common 
shares of United Securities, L The subscriptions so made are for equal 
amounts of Preferred and Common shares and all such shares have been 
paid for in cash at par. Th2 moneys so paid in to the Company have been 
used to discharge current liabilities of Montreal Tramways & Power Co. 
and of Quebec-New England Hydro-Electric Corp.—V. 119, p. 1747, 706. 


Valley Rys.—Offer to Bond and Stockholders.— 

An offer of di4 a share for all Common stock of the company, has been 
made by New York capitalists, according to a press dispatch from Phila- 
delphia. The offer, it is said, includes all bonds at par and Common stock 
at a price $10 to $12 higher than any sales in last few years. M.C. Ken- 
nedy, Chairman of committee of directors, who has considered the proposal. 
sent letters to the stock and bondholders. The offer of $44 holds g only 
if stock is delivered to Commonwealth Trust Co. of Harrisburg, Pa., by 
Dec. 29, provided the option of 90 days from Nov. 24 is granted for the 
bonds of the company at par and int.—V. 112, p. 2085. 


Wahnapitae Power Co., Ltd., Sudbury, Ont.—Bonds 
Offered.—Nesbit, Thomson & Co., Ltd., Montreal, are offer- 
int at 100 and int. $500,000 644% Ist Mtge. Sinking Fund 
Gold bonds. 
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‘Dated Nov. 1 1924: due Nov. 11944. Prin. and int. (M. & N. ) payable 
at Royal Bank of Canada, Montreal, Toronto, Winnipeg and Vancouver. 
Denom. $1,000. $500 and $100 c*. Red. all or part on any int. date on 60 
days’ notice at 105 and int. Montreal Trust Co., trustee. 

Capitalization— Authorized. 
Common stock $1,000,000 $710,400 
First Mortgage 644°) Sinking Fund Gold bonds... 1,000,000 500,000 

Company .— Ine ted under laws of Province of Ontario. Has been 
in successful operation since 1905. Company controls under long-term 
lease from the vince of Ontario three water * ge | located on the Wah- 
napitae River. Two of these sites have been ly developed and a third 
— is now under construction and is about 904, completed. Power is 

lied to the town of Sudbury and surrounding ‘district. 

e Nos. 1 and 2 plants of the company have a capacity of 5,000 h. 
and 2,700 h. p., respectively. No. 1 o tes under a head of 52 fect. 
while at No. 2 piant the normal head is 3% feet. Rae third pant. which is 
now practically completed, will generate 5,500 h. p. under a head of 54 feet. 
The total capacity of the three plants is therefore, 13.200 h. p. The trans- 
mission system consists 9f 32 miles of -tension lines, over which power 
is transmitted at a voltage of 22,000. 

Through ownership of the entire capital stocks of the Wahnapitae Boom 
& Slide Co., Ltd., and the Upper Wahnapitae Improvement Co. ‘ 
company controls in perpetuity the entire watershed of the Wahnapitae 
River and has erected dams which ensure sufficient water to oper- 
ate all the plants contin y at maximum installed capacity. The power 
sites of the company are controlled through long-term renewa le leases from 
the Province of Ontario, on terms which are most advantageous to the co. 

Security .—First mortgage covering all the fixed assets now or hereafter 
owned, which, on completion of No. 3 plant, will have a value of over 
$1,200,000, after allowance for depreciation reserves. 


Earnings Available for Band, Foteres, After All Expenses and Tazes Other 


han Federal Taz. 
1919. 1920. 1921. ¢ 
$83,475 $70,917 $70,814 $74,914 $72,757 
Being at the annual rate of 74,576 


Annual interest on this issue will amount to 32,500 

Sinking Fund .—The trust deed securing this issue provides for an annual 
cumulative sinking fund of 2%, commencing Nov. | 1926, which it is esti- 
mated will retire 75% of the ‘fasue before maturity. 





Issued. 


1922. 1923. 


Western Power Corp.—Companies May Merge.— 

The New York ‘‘Times” Nov. 25 says: Discussions are being carried on 
between officials of the Western Power Corp. and the San Joaguin Light 
& Power Corp. looking to the acquisition of the latter company by the for- 
mer. Both are large California properties. According to H. P. Wilson, 
President of the Western Power Corp., however, the negotiations have not 
proceeded far enough to warrant an announcement. Mr. Wilson said: 

‘We may buy San Joaquin Light & Power if the terms are satisfactory, and 
wemay not. We have had discussions on this subject for about three years.’ 
—V.119, p. 1298. 


Western Union Telegraph Co.— Sale.— 

The company has sold to Canadian interests all the shares it owns in the 
Dominion Taerenh Co. of Canada, approximating 29°% of the capital 
stock. The Dominion Telegraph Co., which owns some lines in Canada, 
leased all of its property to the Great North Western Telegraph Co. and the 
Western Union Tele “graph Co. until 1978. The sales by the Western Union 
Co. of its ouninion Co. shares will in no way affect the continuation of 
rental payments under the lease.—V. 119, p. 2289. 


Wisconsin Gas & Electric Co.——Bonds Offered.—Harris, 
Forbes & Co. and Spencer Trask & Co. are offering at 97% 


and int., to yield over 5.15%, $1,100,000 Ist Mtge. Gold 


Bonds, 5% Series “‘A,”’ dated June 1 1912, due June 1 1952. 


Issuance.—-Authorized by Wisconsin Railroad Commission. 

Company .— Does directly the envire commercial electric light and power 
business in 56 communities of southeastern Wisconsin. It also does the 
entire gas business in Racine and 5 other communities, the local street 
railway service in one, and in addition sells electric power at wholesale in 
16 other communities. Population served is estimated at 275,000. 

Security .—These first mortgage bonds, of which there will be $4,857,500 
outstanding, are secured by a direct first mortgage on the entire property 
of the company, subject only to $610,000 divisional liens on minor portions 
of the property. There is a large oueny in the property over the mortgage 
bonds represented by the $6,090,000 outstanding junior securities. 

Earnings .—Net earnings for 12 months ended Oct. 31 1924 amounted to 
$1,194,012, or over 4 1-3 times the annual mortgage bond interest, includ- 
ing this issue of $273,475. 

Control.——Company is a subsidiary of North American Co. and its 
= are under the supervision and control of that company.—V. 117, 
p. 555. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in ‘‘Chronicle”’ 
named by President Coolidge—Immediate attention to be given to co- 


Nov. 22.—(a) Agricultural Commission 


operative marketing and cattle industry, p. 2348. (b) New capital flota- 
tions in October and the ten months since Jan. 1, Pp. 2348-2354. (c) Ex- 
pansion of operations follows Amoskeag wage cut—carding and spinning 
departments of Amory mill on full time, p. 2360. (d) Leading Maine 
cotton mills make 10°%.cut in wages affecting 10,000 employees 2360. 
(e) Lancaster mills propose resumption of full-time operations with 10% 
wage cut, p. 2361. (f) 650 Slater operatives accept 124% wage reduction, 
p. 2361. (g) Farr Alpace Co. of Holyoke, Mass., resumes full-time o i? 
tion, p. 2361. (h) Cotton Manufacturers’ Association at Fall River, } 
discusses wage situation, p. 2361. (i) Firearms factory employing “550 
workers, reopens at Springfield, Mass. (j) Completion of arrangements 
for financ ing of crops by Burley Tobacco Growers Co-operative Association 
p. 2366. (k) Montana Grain Growers pay dividend in liquidation, p. 2366. 
(1) National Wool Exchange formed in Helena, Mont., to take place of 
National Wool Warehouse & Storage Co., p. 2367. (m) Tobacco rises to 
$25 38 in Virginia—Sales of Danville Tobacco Association, p. 2367. (nm) 
Henry L. Doherty on need of legislative changes to insure dependable 
supply of oil, p. 2375. 


Acushnet Mills Permecetion.--Balance Sheet .— 


Asseis— Sept. 30°24 Sept. 27°23; LAabilities— Sept. 27°24 Sept. 30°23 
$730,058 $723,337 | Capital stock _- $2,000,000 $2,000,000 
Machinery - 1,798,552 1,801,335) Aceounts payable. 408,687 242 
Mdse., cash, accts. | Reserve for taxes_ 32,410 
rec’le & invest’t_ 1,829,407 1,635,509 | Res've for invent., 
_——_—__- _ ——— deprec. & renew. 842,388 748,082 
Tew (enon eo $4,358,018 $4,160, 182 | Profit and loss____ 1,106,942 1,379,446 
—V, ‘,p 25. 


Abitibi Power & Paper Co., Ltd.—Listing, &¢.— 
The New York Stock Exchange has authorized the listing of 250,000 
shares of Common stock (no par value). 
Earnings 6 Months Ended June 30 1924. 
$5,599,250 
Cc ost of sales, exclusive of deprec. res., but incl. gen. &adm.exp. 3, 220, 569 
Depreciation reserve ; 
Interest on bonded and floating debt _-_~ - 
Dominion of Canada income taxes (6 months of 1924) est- 
Dividends paid: Pref., $35,000; Com., $500,000 


Nee profit _ - - 
Balance Sheet ne 30 1924. 
Assels— Liabilities— 
Lands, water powers, &c. at i. 182} lzet Cumul. Pref. stock - 
Inventories 655,763 lOc Yommon stock. ---_----- 
Ac. ounts receivable 47 .764 | Bank loans (secured) _ _ _- 
Cash ‘155. 710 |Current accounts payable 
Inv.in & ady.to assoc.cos 2,211,112) Fixed charges accrued 
s., &c., exp. prepaid __ 89.563 | Wages accrued 
| Divs.decl’d pay .July 
| Prov for Dom.of Can. tax 
} Funded debt 
| Reserve for depreciation _ 
—_———|QOther reserves 
289,095 | Surplus & undiv. 


Total (each side) _- __$31, profits. 6, O88. 776 
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( entiomens liabilities: Bonds and other obligations of the Abitibi Lands 
& Forests, Ltd., and the Abitibi Transportation & Navigation Co., Ltd. 
guaranteed by the company to the extent of $827. 932. 

The Chase National Bank has been appointed Registrar for 250,000 
shares of Common stock.—V. TiD. p. 813. 


American Bank Note Co.—£rztra Dividend of $7 50.— 
The directors have declared an extra dividend of 50 a share on the 
Common stock, fre $50. poyattc Dec. 31 to holders of record Dec. 15. An 
extra dividend o cash was paid Dec. 31 1923, while on Dec. 29 1922 
the comenay paid bo in cash and 10% in Common stock on the Com- 
mon stoc 
The directors also declared the regular quarterly dividend of 75c. a share 
on ‘i. gy stock, payable Jan. 2 % holders of record Dec. 15.— 
p 


American Beet Sugar Co.—Acquisition.— 

Aun agreement to purchase three Minnesota and Iowa beet sugar companies 
with a headquarters in Minneapolis for $4,437,841 has been announced by 
R. Walter Lee, Chairman and ent. 

The purchase will be a cash transaction, about $2,900,000 for the fora 
ern Sugar Corp. (V. 106, P: 302) and $1,500,000 to $1,600,000 for the 
Minnesota Sugar Co. 18, p. 2581). The Red River Sugar Co., a 
newly formed es ‘with undevelo Dp owned jointly by 
N ern and Minnesota, will be included in these prices. 

Negotiations for the merger have under way for several weeks. As 
far as the shareholders of the two companies are concerned, it is stated thes 
the terms call for the payment of $117 a share for = Se Preferred stodk (pa 
$100) and $49 a share for the Coane | stock shares value) of Phe 
Northern Sugar Corp. and $10 for the Preferred (par ‘$1of'and 82 $21 for the 
Common shares (par $100) of the Minnesota Sugar Co. figures, 
it is stated, are m nimum amounts. 

President Lee said: “As yet the directors have not decided definitely 
on how the purchases will be financed, but in view of the strong cash re- 
serves and surplus and the large working capital which alone amounts to 
nearly $5,500,000, the details are not of prime importance 

The Northern Sugar Corp., which was incorporated in "Sune 1916, in 
New York, has constructed at Mason City, lowa, a modern beet factory 
with a capacity of 14,000 tons of beets daily and can produce 3,000,000 tons 
of granulated sugar annually. The corporation has contracted for acreage 
in the ay / of the factory sufficient to afford a steady su supply of sugar 
beets. The Minnesota Sugar Co., which was incorp. Oct. 1911 in Michi- 
gan, acquired the property of the Carver County Sugar Co. at Chaska, 
Minn., where it has a factory with a oony & conectsy, of 1,000 tons of beets. 

The properties of the newly establi Red River Sugar Co. are all 
undeveloped and therefore still in the experimental stage. The company 
has started to erect a factory at East Grand Forks, Minn., and has had a 
railroad spur built into the property.—V. 119, p. 2289, 1845. 


American Can Co.—To Redeem Debentures.— 
F. S. Wheeler says: 

The directors have decided to call for redemption at the Bankers Trust 
Co., trustee, on Feb. 1 1925, the outstanding debentures due in 1928. This 
will require about $5,500,000 in cash in addition to the debentures already 
owned by the company. As the money is on hand for this purpose, the 

rivilege is given to holders te present their debentures for redemption 
»efore Feb. 1, if they so desire, receiving the call price of 102% and accrued 
interest to the date of presentation at the First National Bank of New York. 

While complete figures for 1924 are not yet available, present indications 
point to about the same earnings as last year. 

The question of dividends on the Common stock will be acted upon at the 
December meeting, but no plans for stock dividends or changing the com- 
pany’s capitalization are being considered. 

(The regular quarterly dividend of 1 44 © on the Preferred stock is payable 
Jan. 2 1925 to holders of record Dec. 17 1924.}—V. 118, p. 2181. 


American Hide & Leather Co.—Ratification Assured.— 

Sufficient proxies, it is said, have been received by the company to assure 
we ado tion of the proposed recapitalization plan outlined in V. 119, p. 
955, 2066. 


hatietoan International Corp.—Listing—Recapitaliza- 
tion Plan Approved. = 

The New York Stock Exchange has authorized the listing on or after 
Nov. 28 of temporary certificates for 490,000 shares of Common stock 
without par value on official notice of issuance share for snare in exchange 
for outstanding Common shares, par $100 each (which prior to the exchange 
are to be reduced to $30 par value). 

The stockholders on Nov. 25 approved the recapitalization plan (as 
outlined in V. 119, p. 2181), which provides for the redemption of the 
Pref. shares at $70 per share and the creation of no par value Com. shares. 
Summary of Income and Profit and Loss 10 Months Ended Oct. 31 1924, 

[After giving effect to recapitalization plan.]} 
Interest on current assets $197. 502| Operating income $464.817 
Interest on securities_ ___ 2,168} Def. at beginning of year 12,375,731 
Divs. on stock owned _- 231, 143 : EE a ge aed 
Prof. on syndicate partic 92.570| Gross deficit___. $11,910,914 
Profit on sale of securities 13} is Profit & loss credits. _-- 73,166 
te 


Miscellaneous income. _- ee 
Def. bef. recapital. plan$11,837,748 
Total Adjust. of book values... 17,453,026 


$29,290,774 








Chairman 


$721 897 


$232,003 

2,140) 
Tax 22,938 cnmietttennemmnnettee 
Fim aan V. 119, p. 2181. | eur. aft. recapital. plan. $5,009,226 


American La-France Fire Engine Co., Inc.—List., &c. 

The New York Stock Exchange has authorized the listing on or after 
Dec. 1 1924 of $1,000,000 additional 7% Cumul. Pref. stock, per 5 $100, on 
official notice of issuance, making the total amount applied for $4,000 4 

The $1,000,000 Pref. stock is offered to the stockholders record Nov. 
14 1924 at par, in the followi manner: Each holder of one share of 
Pref. stock is entitled to su be for $16, r value of the additional 
Pref. stock, while each holder of one share of Common stock is entitled 
to subscribe for $1 60, par value of the additional Pref. stock. Rights 
expire Dec. 1. The issue has been underwritten. 

Consolidated Income Account for 9 Months Ending Sept. 30 Sie 
ben wie 2) eis le cs i ce nea een aint $6,515,796 
Cost of material, mfg. & sell. costs & exp., &c., incl. deprec.. 5, air. 230 
Interest id (net) 4,641 
Reserved for taxes: Income, $113,800; excise, $136,288 250 088 
Dividends paid: Common, $243,950; Preferred, $150,733 - --- 394,682 

$179,153 


Surplus 


Deduct——-Expenses --.. __ 





Consolidated Balance Sheet. 


Sept.30'24. Dec .31'23. Sept.30°24. Dec .31°23. 
3 $ $ x 


2,906,100 


TAabtlities— 
7% Cum. Pref. stk 
Common stock --- 
Pref. stock subser_ 
Notes payable- - -- 
Accounts payable-_ 
Interest accrued __ 
10-year notes 


Res. for Fed.,State 
& Can. taxes--_- 
Res. for Fed. excise 


Assets— 
Land ,bidgs.,mach. 
& good-will, &c_ 
Cash 


5,383,160 
429,264 
Call loans - - 


Notes & warr’tsrec 943,935 
Accounts receiv... 1,259,405 
Inventory ___.._. 3,089,802 
Int.& ins.pd.in adv 22,977 
Capital stock in 

treasury at cost_ 24 


5,247,105 
499,555 
100,000 
434,760 

1,133,208 

2,573,072 

8,163 
14,874 175,414 
27,786 

1,608,410 


Total (each side) 11, 128, 567 
—V. 119, p. 2182, 


American a Service Co.—J/ncreases Dividend. 

The directors have declared a semi-annual dividend of 75c. share 
on the 2d pref. stock, payable Dec. 31 to holders of record Dec. 17. This 
is an increase from a $1 to a $1 50 annual basis——V. 119, p. 1628. 


American Range & Foundry Co.— Sale.— 
D. MacLaren, trustee in bankruptcy, will receive written bids for the 
ais ‘of the property of the above company up to Dec. 3.—V. 117, p. 91. 





10,010,737 
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American Lonen i. <Sialines Sheet .— 


: Assets— Sept. 27°24 Sept. 29'23| Liabilities— Sept. 27°24 Sept. 29°23 
Construction o2en< $1,328,112 $1,297,198 | Capital stock ----- ,000 J 
Cash and accounts | Bills payable. ---- 166 ,000 J 

receivable. _____ 205 262 180,875 | Reserve for taxes. 67,820 65,000 
Govt. securities __ 30,000 93,100 | Depreciation - _ - _- 405,951 365,951 
Inventory... ____ 26 ,056 135,920 | Profit and loss. --. 149 660 176,142 





Total ________ $1,589,430 $1,707,093! Total 
—V. 118, p. 205. 
Armour & 
The directors 


eadoccoes $1,589,430 $1,707,093 


Co. (Ill.).—Regular Dividend—Business Good. 

e have declared the regular quarterly dividend of 1%% on 

the 7% Cum. Pref. stock of Armour & Co. of Ill., Armour & Co. of Del. 

and the North American Provision Co., the dividend being payable Jan. 1 

= to stockholders of record Dec. 15. F. Edson White, President of the 
ny, said: ’ 

“Business thus far this year has been on a very satisfactory basis. The 
year’s fixed requirements for dividends, interest and a are alread 
provided for, and with business showing almost daily improvement there is 
reason to ex that the current year, which closes Dec. 27, will be even 
better than the very satisfactory preceding year, 1923.’’—V. 119, p. 2182. 


Atlantic Coast Co.—Bankruptcy.— 

A voluntary bankruptcy gotten. giving liabilities of $1,337,658 and 
assets of $291,673, was filed in the U. 8S. District Court at Portland, Me., 
Nov. 25 on behalf of the company, which owns and operates a fleet of 22 
schooners. The petition was filed as a result of action taken by the di- 


rectors of the company. 
The creditors include Crowell & Thurlow, Boston. $665,513, and the 
164. 


Second National Bank of Boston, $434,523.—V. 112, p. 
Atlantic Gulf & West Indies S. S. Lines.— EZarnings.— 


Month of Sept. 9 Months 
OD oo win ony costesceninecotar $2,098,117 $19,855,945 
a. ce a agdawtaibdewedusacakee ss 419,136 4,317,928 
ES a ES ES TST 441,69! 4,610,121 
Interest. rents and taxes.._..............-. 196,54 1,798,683 
a before depreciation. _.___..________- 245,145 2,811,438 
—V. 119, p. 2066, 1956. 


Atlas Portland Cement Co.—12'4% Stock Dividend— 


Rights to Subscribe to Additional Common Stock—To Pay Off All 
Outstanding Bonds. 


The directors have declared out of the surplus a Common stock dividend 
of 12}4%, payable Dec. 22 to Common stockholders of record Dec. 15 1924, 
being at the rate of 1-8 of one share of Common stock on each share of 
Common stock outstanding. 

Where this dividend will result in fractions of shares the company, for 
the convenience of the stockholders, will purchase such fractions at the 
rate of $100 per full share. Unless otherwise advised prior to Dec. 22 1924, 
the company will assume that the stockholders entitled to such fractional 
shares desire to dispose of them to the company on this basis, and checks in 
—- for such fractions of shares will be mailed to stockholders entitled 
thereto. 

In case any stockholders do not wish to dispose of their fractions of 
shares as above provided, scrip certificates for the fractional shares will be 
issued, which, when accompanied by similar scrip certificates representing 
in the aggregate one or more full shares and when presented, properly 
endorsed for transfer, at the office of the company, 25 Broadway, New 
York City, may be exchanged for a stock certificate or certificates for a 
like number of full shares of Common stock. 


Subscription Rights to Holders of Preferred Stock. 

In view of the stock dividend to holders of Common stock above provided 
for, the directors have also decided to allow any holder of Preferred stock 
of the company of record Dec. 15, to subscribe at par ($100 par share) for 
Common stock, if he desires to do so, upon application to the oa at 
its office, 25 Broadway, N. Y. City, up to an amount not exceeding the 
same proportion that such stock is to be issued by way of astock dividend 
to Common stockholders, namely, at the rate of }4 of one share of Common 
stock for each share of Preferred stock held by such Preferred stockholder. 
These subscription rights are in addition to the 10% subscription right 
given to all stockholders (see below). 

Payment for any such subscriptions must be made in cash or by certified 
check or bank draft, payable in New York funds. Such additional subscrip- 
tion rights will expire unless exercised on or before Jan. 7 1925. Common 
stock subscribed for under such additional subscription rights will not be 
entitled to participate in the stock dividend (above). 


Rights to All Stockholders to Subscribe to Common Stock.— 

Each stockholder of record Nov. 12 (both Preferred and Common) is 
given the right to subscribe on or before Dec. 5 at par ($100) for Common 
stock up to an amount not exceeding 10% of the number of shares held. 
Stock subscribed for in accordance with this offer will participate in the 
stock dividend declared on Common stock (referred to above). Payment 
must be made at the office of the company, 25 Broadway, N. Y. City, in 


New York funds. 

To Retire All Outstanding Bonds.—Pres. John R. Morron 
in a letter to stockholders says: 

The lst Mtge. bonds become due March 1 1925. ‘There will remain at 
that time $3,100,000 of these bonds which will be retired by money that 
has been set aside from earnings over a period of time. 

This will leave as the sole funded debt of the company the $4,500,000 
Gen. & Ref. Mtge. bonds, due in 1939, callable at 105. 

We have in our treasury $2,000.000 of these Gen. & Ref. Mtge. bonds, 
which have been purchased from time to time at par or better. 

The money which will be received from the new issue of Common stock 
now offered to stockholders at par, will be used to retire all of these out- 
standing Gen. & Ref. Mtge. bonds at the call price. When this has been 
done company will be free from any funded debt.—V. 119, p. 459. 


Baltimore Tube Co., Inc.—Notes Called.— 

Forty-two 5-Year 74% 8S. F. gold notes, due May 1 1925, have been 
called for payment Feb. 1 1925 at 100% and int. at the Union Trust Co. of 
Md., trustee, Baltimore, Md. Any holder or holders of the bonds called 
may receive payment for same prior to Feb. 1 1925 at 100% and int. to 
date of Ra ment, by —_—- their bonds at the office of the trust com- 
pany.—V. 119, p. 1956. 


Bassick-Alemite Corp.— Terms of Consolidation—Earns. 
For terms of exchange of stock for Stewart-Warner Speedometer Corp. 
stock see that company below. 
Consolidated Income Account 9 Months Ending Sept. 30 1924. 
Profit from operations after deducting all manufacturing, selling 


and administrative expenses, incl. interest, depreciation, &c--$1,078,249 
Provision for Federal taxes -- -- 











ee ie Sli St ooh wid ce ae eee ae $936,921 
Surplus Dec. 31 1923 (adjusted) ----- ot oe ee me $93,800 
0 a ee en ae 
Deduct dividends paid: Bassick Co., Pref., $59,274; Bassick- 3 
PE SE lll ae RSE ee ee 559,274 


Surplus Sept. 30 1924 See eee 
Consolidated Balance Sheet Sept. 30 1924. 





Asseats— | LAabilittes— 
Land, bidgs., machinery, &c., | Bassick Co. 7% Pref. stock - - $1,105,000 
less reserve abana = . $2,270,045 | Bass’k-AlemiteCorp.Com.stk.a4,658 647 
Patents and contracts._._.__.__.__ 1,896,093 | Purchase mtge., Chicago plant 168,750 
Pee es ere 541,865 | 7°) Serial notes___- ~~~ ...- 1,250,000 
Notes & accts. rec. (less res.) 1,312,853 | Accts. pay. & acer. chgs..&c_. 263,948 
Investments_________--_- 959 ,902 | Provision for Federai taxes - - 187,911 
Inventories. --.---.--. . 1,894,283 | Dividends payable Oct. 11924 100,000 
Prepaid expenses, &c -- _-- Se (ne... wa nwa eeen wees 1,271,448 
Total__----. ia or eee $9,005,704 
a 200,000 shares, no par value.—V. 119, p. 2413. 


Bear Mountain Hudson River Bridge Co.—0Opened. 
The bridge was opened to traffic Nov. 27. The new structure, which 
was dedicated Nov. 26, is the most southerly bridge across the Hudson, 





spenning the river from Bear Mountain to Peekskill. The total length of 


e structure is 2,257 feet. Approximately 5,000 automobiles traversed 
the structure the first day, it is said.—V. iio. p. 2413. 


Berkshire Cotton Mfg. Co.—Balance Sheet Sept. 30.— 
{As filed with the Massachusetts Commissioner of Corporations.] 








Assets— 1924. 1923. 1922. 
RR ale eS $764,4 764,405 $723,672 
Machinery and equipment_..________ 2,139,067 2,104, 1,840,729 
Mdse., material and stock in process. 1,422,644 1,951,872 1,758,315 
IIGGe, PODSIWANNO.... <2 cccceceue 6,218 ,362 
Accounts receivable............... 556,399 611,201 922,345 

| a EEE PS IE EA le 581,745 3 
I sit nat aiaitneattis ws dsdetpanaiietinde dt 1,531,983 1,241,141 1,266,562 

PT it teddudddheaddosenewete $7,002,461 +767 ,917 ,511,623 

Liabilities— “ * 
«<1, «webbed he 4e-aderemine ,000,000 $5,000,000 $2,500,000 
TEE ST MAT Dee 2,002,461 1,767,917 4,011,623 

, 0 eee cee eee $7,002,461 $6,767,917 $6,511,623 
—V. 117, p. 2437. 

Bertha-Consumers Co.—Permanent Bonds Ready.— 

Permanent First ssp. 7% Si Fund Gold bonds, due June 1 1934, 
are now ready for del <2 at the ces of Lee, Higginson & Co. See 
offering in V. 118, p. 2952. 


Blaw-Knox Co., Pittsburgh.—60% Stock. Dividend.— 


The directors have declared a 60% stock dividend and a cash dividend of 
% on the Common stock (par $25).—V. 117, p. 2437. 


(Daniel) Boone Woolen Mills, Inc.— 

President Joseph Byfield, in an advertisement, says: ‘‘I have consented 
to become President of the cor tion. I expect no remuneration for my 
services. I am undertaking this work in an endeavor to save the invest- 
ment of several thousand stockholders, many of them men and women of 
apparently small means.’’—V. 119, p. 2413. 


Botany Consolidated Mills, Inc.—Transfer Agent, &c.— 
The Equitable Trust Co. of New York has been appointed Transfer Agent 
of the Class ‘‘A’’ stock of the cor tion. The United States Mortgage & 
ht we Ce, aes been appointed strar of the stock. See offering in V. 
p.2 . 


Bristol Mfg. Corp., New Bedford, Mass.—Balance Sheet. 


Assets— Sept. 27°24 Sept. 29°23 Liabilities— Sept. 27'24 Sept. 29'23 
Real estate and Capital stock - _ ... $1,000,000 $1,000,000 

machinery - - - - - $1,361,363 $1,351,763 | Accounts payable_ 33,791 39,562 
Merchandise..... 280,250 436 ,845 | Depreciation 525,970 471,970 
Insurance. ---...-. 15,264 24,562 | Reserve for taxes_ 68,262 91,939 
Investments, &c--. 65,000 65,000 | Profit and loss.... 587,947 561,194 
Accts. receivable. 87,014 105,245 ctiinegie, . Uetigmeitineen 
Cash - 407,079 181,250 | Total (each side) - $2,215,970 $2,164,665 


—V. 119, p. 2290. 
Canadian Car & Foundry Co., Ltd.—Back Dividends.— 


The directors last week declared a regular quarterly dividend of 1% % 
on the Preferred stock, and an extra dividend of 514 % (to wipe out accumu- 
lations on the stock), both payable Jan. 10 to holders of record Dec. 26. 
(V. 119, p. 2414.) In the previous three quarters the company paid the 
usual quarterly dividends of 134 % on the Preferred stock, together with ex- 
tras of 1% % on account of arrears.—V. 119, p. 2414. 


Carriage Factories, Ltd., Montreal.—To Sell Plant.— 

A new company is being incorporated under the name of Canada Carriag« 
& Truck Co., Ltd., for the purpose of taking over the plant, property and 
business of Brantford Carriage Co., Ltd., and Dominion Carriage Co.., 
Ltd., and also the Alexandria plant of Carriage Factories, Ltd. All these 
plants have been engaged in the manufacture of buggies and carriages, 
sleighs and light motor truck bodies, and this is the principal business which 
will be carried on by the new company. Carriage Factories, Ltd., retains 
its plant at Orillia, Ont., which will continue to carry on its present business 
of manufacturing automobile bodies and heavy trucks. 

The shareholders of the above companies will shortiy be asked to approve 
the above arrangements. 


Balance Sheet July 31. 


1924. 1923. 1924. 1923. 
Assets b 3 $ TAabilities— $ $ 
Land, bidgs., &c., 7% Cum. Pref. stkx1,162,800 1,162,800 
less depreciation 771,428 818,536 | Common stock... 1,200,000 1,200,000 
Good-will._.....-- 1,360,981 1,360,981) lst M.30-Year6s. 445,5 28,565 
Invest. (book val.) 7,000 7,000 | Deferred liability to 
Inventories - - 298,646 333 ,564 Town of Orillia. 15,000 17,500 
Accts. & notes rec - 166 ,956 213,864) Bk. loans, &c.(sec) 153,300 159,500 
Cash . iceaaehea 1,445 16,564 | Trade creditors- - - 35,662 48,125 
Sinking fund. .- 449,411 ....-- | Wages, bd, int., &c 21,412 33,146 
Deferred charges - 31,508 32,302 | Advances received. eres 3,336 
——_——_ ————_ | Reserves... 36,539 29,008 
Total (each side) 3,087,375 2,782,814) Surplus-_-. y17,162 100,832 





x Dividends on 7% Cumul. Pref. stock are in arrears since Aug. 1 1915. 
y Capital surplus Aug. 1 1923, $592,348; deduct deficit, $575,185; balance, 
as above, $17,162.—V. 119, p. 2414. 


Certain-teed Products Co.—Earnings.— 

The company reports for the quarter endi a. 30 1924 net profit. 
after depreciation and tax, of $456,539, and for the nine months ending 
aon, oe 1934 net profit of $960,146, after depreciation and tax.—V. 119, 
p. 1738, 1629. 


Chapin-Sacks, Inc.—Bonds Offered.-Caldwell & Co.; 
Frazier & Co., Inc.; Bainbridge & Ryan, and Mark C. 
Steinberg & Co. are offering at 98 and int. to yield about 
7.25%, $2,000,000 Collateral Trust 7% Sinking Fund Gold 
bonds. 


Dated Dec. 1 1924; due Dec. 1 1934. Interest payable J. & D. without 
deduction of normal Federal income tax up to 2%. Company will agree 
to refund the Penna. four-mills tax, District of Columbia personal property 
tax not exceeding five mills, Maryland Security tax not exceeding 414 mills. 
the Conn. personal property tax not exceeding four mills, the Virginia 
intangible property tax not exceding 5'4 mills, and the Mass. income. 
tax on the int. not a 6% of such int. per annum. Denom $1,000. 
Red. all of pest by lot on 30 days’ notice on any int. date at 105 and int. 


New York Trust Co., New York, trustee. 

Capitalization— Authorized. Tssued. 
Coll. Trust 7% 8. F. Gold bonds, due 1934 $2,000,000 $2,000,000 
Common stock, no par value___..-.------- 100,000 shs. 100,000 shs. 


Data from Letter of Vice-Pres. Sam'! C. Redman, Nov. 16. 

Company.—Chapin-Sacks (Inc.) was incorporated in Delaware Nov. 19 
1924. Company was formed to hold a minimum of 90% of the voting 
stock of Chapin-Sacks Corp. and to supply that company with additional 
working capital 

The Chapin-Sacks Corp. was started in 1901 as the Chapin-Sacks Mfg. Co.., 
with the object of entering the commercial field in the manufacture and 
sale of ice cream, it being one of the pioneers in this industry on a large 
scale and grew rapidly and extended its operations throughout the State 
of Maryland and portions of Virginia. In.1910 two creamery stations 
located in Woodstock, Va., and Buckeystown, Md.. were purchased. 
The next year the company became interested in the City of Richmond. 
Va., and established a plant at _ that int under the name of the Purity 
Ice Cream Co. of Richmond, Va. his company, like the parent, grew 
rapidly and established branches in Suffolk and Petersburg, Va. 

whe Chapin-Sacks Mfg. Co. opened a plant in Jacksonville, Fla., in 
1914, which was operated under the name of the Purity Ice Cream & 
Dairy Co. of Jacksonville, Fla., and which soon showed a healthy growth. 
It later acquired the Macon and Savannah territory, and in 1921 the 
business at Macon was consolidated with that of the Kinnett Ice & Coal 
Co., in which the Chapin-Sacks Corp. is a large stockholder. 

In 1916 the controling interest was secured in the Hanover (Pa.) Creamery 
Co. and in 1917 the company acquired the East Berlin (Pa.) Dairy Co 


. 
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In 1917 another link was added to the chain by establishing a plant at 
Charlotte, No. Caro., under the name of the Purity Ice Cream Co. of 
Charlotte, No. Caro. In 1920 many of these companies were consolidated 
under the name of the Chapin-Sacks Corp., some retaining their own 
corporate entity but with their entire capital stock vested in the new 
corporation. ‘The Chapin-Sacks Corp. is the largest 
ice cream in the South 

In addition Chapin-Sacks Corp. owns 75% of the stock of the Chapin- 
Sacks Jersey Co. of Birmingham, Ala. 

Chapin-Sacks Corp. and its subsidiaries operate 17 plants, 8 distributing 


stations, 4 creameries and 14 milk supply stations in the following States: | 


Virginia, Florida, Georgia, North Carolina, Tennessee, Kentucky, Pennsyl- 
vania and Maryland. 

Security.—Secured by a pledge of a minimum of 90% 
stock of Chapin-Sacks Corp. as follows: 7% Gen. Pref. 
24,322 shares; Class ‘“‘A’’ Common (par $100), 11,796 shares: 
Common, (no par), 25.000 shares. 

Chapin-Sacks (Inc.) will pledge as additional security $500,000 of 10-Year 
6% Gold notes of the Chapin-Sacks Corp. 

Consolidated Net Earnings of Chapin-Sacks Corn. Arailable for Depreciation, 
Interest and Tazes. 

Gallons. Gross Sales. Earnings. 

x $552,439 

x 564,249 


Jouwe x 494,212 

..--3,090,088 426,196 

-----3,235,195 641,091 
..--.3,661 ,495 


488 ,643 
2,730,121 


642,050 

x Consolidated sales figures prior to 1921 of the companies comprising 
the consolidated Caapin-Sacks Corp. are not available. 

Purpose.—The proposed issue of $2,000,000 Collateral Trust 7% Sinking 
Fund Gold bonds and 100,000 shares of no par Common stock will provide 
the funds necessary to purchase a minimum of 90% of the voting stock of 
Chapin-Sackse Corp. (which will include over 90% of the 7% Gen. Pref. 
stock) and wil) provide the corporation with additional working capital. 

Sinking Fund.—Indenture will provide for a semi-annual sinking fund 
beginning Dec. 1 1925 of $30,000 (or $60,000 per annum). Each sinking 


of the voting 
(par %100), 
Class “‘B’’ 


Calendar Years— 


fund payment is to be applied to the purchase of bonds, if obtainable, at | 


not exceeding the redemption price. If bonds cannotbe so acquired by 
purchase they will be called for redemption by lot. Bonds acquired for 
the sinking fund will be cancelled. 
Balance Sheet (Chapin-Sacks Corp.) 
Assets. 
Land, bidgs., mach’y, &c_$5,243,5001 3% 
Cash__-- . 276,25417% Preferred stock 2 432,200 
Accounts receivable 341.243 | Common “‘A”’ stock 1,179,600 
Notes rec'le—customers’ 22,254) Com. “B”’ (no par) 25,000 
Inventories _ _- 444 ,932 shares) ; 
Miscellaneous assets 282.708|Accts. payable—trade 
Deferred items 263.517 | Sundry accts. & exp. nay 
Good-will Miscellaneous liabilities 
Mortgages payable 
Res. for ins. & inventory 
| Minority interests 
16% Gold notes, 1934 500 000 
Total (each side) $6,874,410) Surplus July 31 1924 208 .727 
The above balance sheet does not include the net earnings for the month 
of August 1924, amounting to $149,902. 
Balance Sheet (Chapin-Sacks (Inc.) after this Financing. 
Assets. | Liabilities. 
$25,000 | Collateral Trust 7s__- 
a3,877,475|Com. stk. (100,000 shs. 


July 31 1924 (after this Financing). 
Liabilities and Capital Stock. 
Preferred stock $1,417,100 





124/568 


oat oan 
Investments _ - 


| 
| mo par) 


$3,902,475 Total 


a 22,909 Chapin-Sacks Corp. 7% Pref., $2,290,900; 10,642 


Class ‘“‘B’’ Common, $22,375; 10-Year 6% Gold notes, $500,000. 


Chicago Riding Club Building.—Bonds Offered.—S. W. 
Straus & Co., Inc., are offering at par and int. to net 6% 
for all maturities except 1926, 1927, 1928 and 1929, which 
are offered at prices to yield 5.50%, 5.75%, 5.85% and 5.95% 
respectively, $500,000 Ist Mtge. 6% Serial Coupon bonds. 
Safeguarded under the Straus plan. Dated Nov. 1 1924; 


due 2 to 10 years. 

The Chicago Riding Club Bldg. is now practically completed and will 
be ready for occupancy in the near future. It is located on a plot of ground 
at thoe northwest corner of E. Ontario St. and McClurg Court, extending 
to E. Erie St., with frontages of approximately 305 ft. on Ontario and 
Erie Sts., and approximately 218 ft. on McClurg Court. The building 
occupies the entire site. 

The riding ring will be the largest in the world used exclusively for 
riding and equestrian sports. It measures 300 ft. in length by 100 ft. 
in width and provides a seating capacity for 3,000 people, all of whom will 
have an unobtstructed view of the entire arena. or horse shows and 
other special occasions, the seating capacity can be increased to a toal 


The building is of such a nature as to be easily adaptable for mercantile 
or other purposes. 

The income of the Chicago Riding Club, from dues of members and 
other sources, available for the payment of principal and interest on these 
bonds, is estimated at a figure in excess of $145,000 a vear, which is more 
than 4% times greatest the annual interest charge of this bond issue. 


Chicago Yellow Cab Co.—FEarnings.— 

President John Hertz is quoted as follows: ‘‘Earnings of the company 
for the first 10 months of 1924 are $1,.723.190, compared with earnings in 
the first 10 months of 1923 of $1,687,625. Earnings for November are 
estimated at $200,000, against $161,243 in November 1923. 

‘We are operating 2,568 cabs, of which 636 were purchased in first 10 
months of year. During the same period 564 old cabs were retired. We 
paid for new cabs out of earnings at a cost of $1,375,406. 

‘‘We are doing over 75% of the cab business of Chicago, and are making 
more money this month per vehicle than in any corresponding month, 
notwit ding that we are operating cabs at the lowest rate in the history 
of the company.’’—-V. 119, p. 2068, 1285. 


Cleveland News Building Site.—Ownership Shares 
Offered.—Land Trust certificates representing 1,500 equal 
shares of equitable ownership in the fee simple title of land 
leased to and to be occupied in part by the Cleveland Co., 
are being offered by the Union Trust Co., Cleveland, as 
follows: $500 for each 1-1500th interest and accrued 
rental, to yield over 54%. 


Certificates are issued by The Union Trust Co. (Cleveland), trustee, 
holding title to the land subject to 99-year lease. Certificates are dated 
Nov. 15 1924, and rental under the lease is payable to the trustee quarterly 
and as received by the trustee is payable quarterly Feb. 15, &c., in the 
annual amount of $27 50 for each share, to registered holders thereof. 
Shares are subject to call purchase as a whole or in part upon 15 days’ 
notice at $512 50 and accrued rentals for each share. In the opinion of 
counsel, these certificates are not subject to Ohio personal property taxes. 

Each share represents an undivided 1-1500th interest in the equitable 
ownership of land, fronting approximately 607 ft. on Superior Ave. and 
324 ft. on Oregon Ave., between E. 17th and E. 2ist Sts., Cleveland. 
Union Trust Co., Cleveland, as trustee holds the fee simple title to the 
land and has issued 1,500 equal shares representing ownership of this title. 

The entire premises are leased for a period of 99 years (renewable forever) 
to the Cleveland Co., which company will occupy the building upon com- 
pletion (on or before July 1926) for their publishing plant and general 


offices. 

The Cleveland Co. publishes the Cleveland ‘‘News’’ and the Cleveland 
“Sunday News-Leader,’’ Cleveland’s evening week-day and Sunday 
newspapers. 


manufacturer of | 





$,100 | Debentures. 
36,773 | 


| Dee. 8. 


| and to the extent that the 
$2,000,000 | 

1,902,475 | 
$3,902,475 | 
Chapin- 
Sacks Corp. Class ‘‘A’’ common, $1,064,200; 22,375 Chapin-Sacks Corp. | 
100 and accrued and unpaid int. 





The proceeds of this issue of land trust certificates will be deposited 
with the trustee, and will be disbursed by the trustee to meet the cost 
of the construction of the building on the easterly frontage of the 18th St. 
extension. Funds in trust will be released, until completion of buiding, 
only as construction progresses and upon engineers’ or architects’ cer- 
tifications. 

Conley Tank Car Co., Pittsburgh, Pa.—Pref. Stock 
Offered.— McLaughlin, MacAfee & Co. are offering at 102 
and div., to vield about 7.85%, $100,000 8% Cumulative 
Preferred (a. & d.) stock. 

Dividends payable Q.-J. Red. all or part on 30 days notice at 105 and 
div. A sinking fund is provided for the retirement of the Preferred stock, 
beginning in 1927 and each year thereafter, amounting to 5% annually 
of the par value of Preferred stock outstanding. This sinking fund is to be 
used for the purchase of Preferred stock in the open market and at the 
lowest prices obtainable, not exceeding $105 per share. If not obtainable 
at this price, the sinking fund is to be used for redemption of Preferred 
stock at 105% of par value and accrued dividends. 

Company.—A Pennsylvania corporation, organized in 1919. On July 1 
1924 it acquired the business and equipment of the Keystone Car & Equip- 
ment Co., which company heretofore transacted a similar and very profitable 
business. The business of the company is the leasing of tank cars for the 
transportation of fuel oil, refined oil, gasoline, benzol, industrial alcohol, 
coal tar products, chemicals, paints and varnishes, vegetable oils, cotton- 
seed oil, molasses and packing house products. Such leases are made to 
refiners and manufacturing companies throughout the United States and 
are generally made for periods ranging from one to three years. 

Equipment.—Company owns and operates the following standard railroad 
equipment: 574 8,000 gallon steel tank cars; 105 10,000 gallon steel tank 
cars; 46 8,C00 gallon insulated steel tank cars; 5 8,000 gallon compartment 
steel tank cars: 2 6,500 gallon steel tank cars; 1 5,200 gallon steel tank 
car; a total of 733 cars. 

Earnings.—Business of Conley Tank Car Co. has shown a continuous 
growth since its inception. Dividends have been paid on the Common 
stock each year since incorporation, in addition to which substantial 
amounts have been charged to depreciation. The combined net earnings 
of the Conley Tank Car Co. and Keystone Car & Equipment Co. for the 
first 9 months of 1924 were $123,439 or at the annual rate of $164,586. 
After deducting interest on Equipment Trust certificates, earnings appli- 
cable to dividends on the outstanding Preferred stock were more than 
five times such dividend requirements. 

Purpose.—To acquire the Keystone Car & Equipment Co. and addi- 
tional equipment. 

Capitalization 
Equipment Trust certificates 
Preferred stock - - - - - - - 
Common stock 
—V. 119, p. 1738. 


Consolidated Textile Corp.—— Debs. Offered to Stockholders. 

For the purpose of increasing working capita! the directors have au 
thorized an issue of $550.000 5-Year 6° Income Subordinated Convertible 
Denom. $1,900 and $500 each. 

Holders of record of the capital stock Nov 
to subscribe to such debentures at 95, on the basis of #500 of debentures 
for each 1,200 shares of stock owned. All subscrintion warrants will expire 
Subscriptions must be made before that time to Seaboard National 
Bank (Mercantile Branch), 115 Broadway, New York City. 

Company has arranged for underwriting the offering of said debentures 

Dated Dec. 1 1924, due Dec. 1 1925 lut. payable J. & D.. but only if 
net income of the company for the six months 
period ending 30 days preceding each intere.t payment date shall be suf. 
ficient for the payment of said interest, any deficiency in the payment of 
interest at said r.ie for any period to be cumulative and made up when the 
net income of t1° comnany shall be sufficient. Convertible at any time 
after April 1 1925 or such earlier date as the directors or executive com 
mittee shall by r°colution specify, at their principal amount into the Com- 
mon stock as then constituted. at the rate of $3 per share. with a propor- 
tionate adjustment of such conversion price in case of a reduction in the 
company's capital stock Redeemable at any time on 30 days notice at 

Subordinated to the prior payment of 

the company’s 5-Year 7% Secured gold notes dated July 15 1924 at any 
time issued and outstanding, of which approximately $6,570,000 principal 
amount are now outstanding.—V. 119, p. 2291, 1286. 


Continental Baking Corp.—Another Acauisition.— 

The corporation has acquired the Wagner Baking Co. of Detroit, through 
purchase of all of the outstanding capital stock of that company, it is an- 
nounced by Chairman George G. Barber. 

The Wagner Baking Co. is a Michigan corporation, owning one of the 
largest baking plants in the world and has been active under the control 
of the Wagner family for the last 55 years, supplying bread and cake to 
Detroit and the country within a radius of 50 miles. The Wagner family 
will continue its interest in the plant in Detroit. H.J.C. Wagner has been 
elected President of the Wagner Baking Co. 

This represents the fourth acquisition of the Continental Baking Corp. 
since its first announcement, the others being the United Bakeries Corp., 
the American Baking Co. and the Livingston Baking Co. See also V. 
119, p. 2292, 2414. 

The Corporation Trust Co. has been appointed transfer agent for the 
$200,000, Pref. stock, $2,000,000 shares of Class ‘‘A’’ Common stock 
and 2,000,000 shares of Class ‘‘B’’ Common stock.—V. 119, p. 2414. 


Continental Can Co., Inc.—Listina—Earnings, &¢.— 
The New York Stock Exchange has authorized the listing on or after 
Dec. 9, of 66.313 additional shares of its Common stock (no par value) 
on official notice of issuance and payment in full, making the total amount 
applied for 450,050 shares. (For stockholders rights, see V. 119, p. 2292.) 
Consolidated Income Account 9 Months Ending Sept. 30 1924. 
{Including Continental Can Co. of Pa., Standard Tin Plate Co. (Pa.) and 
Continental Machine Co. (N. Y.).] 
$4,770,875 


1,075,474 


$3,695,401 
2,603 371 


$6,298,773 


Authorized. Outstanding. 
785,000 


$500 000 296 400 
1,000,000 340.700 


2° will be given the privilege 


Balance " 
Balance to credit of surplus on undivided profits Jan. 1 1924 _ 


Total 
Deduct—Divs. paid & declared on Pref., $306,311; divs. paid 
& declared on Com. stock, $1,132,948 - - ; . 1,439,250 


Balance of surplus of undivided profits at Sept. 30 1942 $4,859,514 
Balance of surplus in redemption of Preferred stock . 1,665,500 


$6,525,013 
Consolidated Balance Sheet. 
Sept.30°24. Dec .31'23. | iain Sept.30°24. Dec .31'23. 
$ $ iabilities— $ x 

| Com. stk. (no par)19,163,628 19,904,978 
16,980 ,245|7% Cum. Pf. stk__ 5,834,500 5,845,000 
3,053,584 | Acets. & notes pay 6.678.981 772/194 

7,132,632 | Acer.wages,tax.ins 373,054 
1,795,936 | Divs. payable--_-- 102,104 102,104 
. | Purch. money mtge 21,000 27 ,000 
1,881,496 | Reserve for taxes. 1,059,547 868,018 

Sur. applied in red. 

of Pref. stock__ 1,665,500 
1,851,521 
31,036 316 


Asseis—— 
Real est., 

machinery, &c 
Pats. & good-will_ 
Materials & suppl 
Accounts receiv 
Notes receivable _ - 
A 6 mieincete . 
Accr. int. & disc’t 
Stk.purch.for empl 
Investments --- 
Prepaid int. & ins_ 


bidgs., 
_ 18,545,367 
3,055,899 
6,598,547 
7,329,080 
915 ,837 
2,061,839 
17,495 
832,291 
223 974 
7,499 


ae. 1,665,500 
95,974 Surplus. 4,859,513 
96 449 





2 
‘ 


Total (each side)39,757,827 
—V. 119, p. 2292, 329. : 


Continental (Fire) Insurance Co., N. Y.—Resignation. 

Norman T. Robertson has resigned as President of the company. Mr. 
Robertson's resignation comes as the result of a reorganization of the 
executive forces of the America Fire Companies.—V. 118, p. 669. 

Corn Products Refining Cc.—Listing, &c.— 

The New York Stock Exchange has authorizedgthe listing of $750,000 


additional Common stock on official notice of issuance and payment in full, 
making the total amount applied for $63,250,000 Common stock (par $25.) 
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At a meeting of the executive conunittee of the company held on May 9 
4 plan, known as “the stock purchase plan for the employees,” was 
t nder its terms employees, but not directors or officers, may 
. for Common stock at such price, not less than par, as the directors 
hay fix, such suoscriptions to be paid in equal monthly installments during 
period of five years. Stock so subscribed for shall be issued in the name of 
custodian appointed by the executive committee and the custodian shall 
S empow to exercise all voting and other rights until the stock is fully 
aid. No stock shall be released to a subscriber until the termination of 
he series under which it is subscribed. Subscribers are entitled to divi- 
ends from the time the subscription is entered. Pursuant to the plan the 
0,000 shares of Common stock was offered to employees at $30 per share. 
e Investment Co. of Del. will hold the stock as custodian in accordance 
ith the stock purchase plan for em loyees. The subscriptions of the em- 
loyees have been assigned to the Investment company. 
Proceeds from the sale of the 30,000 shares of Common stock will be 
sed for general corporate purposes. 
Condensed General Balance Sheet 
Sept. 30°24. Dec.31'23. Sept. 30°24. Dec. 31°23. 
$ . « s 


24,826 ,933 


Assets— 
pal est., 


Liabilities— 
Preferred stock __.25,000,000 


plants, 
51,796,797 |Common stock --__63 250,000 

























, &c.49,549 264 49,784,000 

d bonds Ist Mtge. 5s8_-_--- 1,877,000 1,875,000 

| of affiliated cos_14,300,736 13,921,552 | 25-Year Deb. 5s 17,000 19,000 
otes secured by N. Y. Glucose Co. 

rea] est. mtges 361,250 74,520| ist Mtge 6s__-_- 63,120 84,160 
la i a tl a 2,243,598 1,690,707| Nat. Starch Co. 

- 900,000 2,344,129) deb. 56...._._- 572,500 572,500 

aimed aca 873 ,457 ..----| Audited vouchers. 770,873 1,304,215 

farketable secur_16,062,759 14,286,852) Accounts payable. 263,417 1,426,997 

Otes & accts.rec. 5,590,392 4,439,142| Dividends payable 1,702,500 1,554,613 

Due from affil.cos.10,705,552 9,119,850 | Interest accrued _- 46 924 17,458 
dse. and supplies 8,387,882 7,472,826 | Outstanding stock 

ecrued int., &e.. 283.813; of merged cos__. 4,300 7,112 

Deferred assets... 497,223 364,350 | General reserves.. 7,797,704 6,748,186 

ee 8,106,775 17,574,364 

T .----109,472,112 105,794,539, Total _.____..109,472,112105,794,539 


otal __. 
V.119, p. 2069, 1959. 
Cudahy Packing Co.-—Had a Satisfactory Year.— 


President Edward A. Cudahy says in substance: ‘‘Any statistics concern- 
g our last packing season if given now would be largely guesswork, and I 
vould prefer to await the publication of our usual annual statement. We 
ad a very satisfying year’s business, and I look for a prepetition of volume 
nd profits in the coming season, which began on Nov.1. Sales ran ahead 
f 1923 and profits were larger as conditions surrounding the packing in- 
ustry were generally favorable for the business. I look for a firm market 
Ithough prices might break for a time, but the demand will keep values up.” 
{Sales for year ended Oct. 27 1923 were $190.289,000, compared with 
1g 104,000 the previous year and $173,695,000 the year before.|—V. 
, p. 329. 


Derby Oil & Refining Co.—£arnings.— 

The company rts net earnings for October, after all cha 
epreciation and depletion, $132,297, compared to a deficit of $56,829 
or the same month of 1923. Gross sales were 40% larger, compared to 
ihe same jiod in 1923. The company reports improving conditions in 
ll its territory.—V. 117, p. 1668. 


Dome Mines, Ltd.-—New Director.— 
Wallace Nesbitt, K.C., of Toronto, Can., has been elected a director.— 
- 119, p. 2184. 


Du Pont Motors, Inc.— Sale of Plant.— 

The comer plant at Moore, Pa.. was recently sold to the Alloy Metal 
Wire Co., N. Y. City. _ The new owners will take possession about Dec. }. 
he Du Pont Motors, Inc., will concentrate all of its activities at its larger 
lant at Wilmington, Del.—V. 116, p. 1417. 


Elgin National Watch Co.——Erira Dividends.— 

The directors have declared two extra dividends of $2 50 each, payable 

ay en Jen. 20 to holders of record Dec. 3 and Jan. 3, respectively. 
- 119, p. " 


Empire Land Co. of New Jersey.—Capital Stock Reduced. 
The company has reduced its authorized capital stock from $1,600,000 
an0 $5,000, par $100.—V. 98, p. 1247. 


Famous Players-Lasky Corp. (Incl. Subs.).— Earns.— 
rier Ended——————— 9 Mos. End. 
Sept.27'°24. June 28'24. Mar.29'24. Sept. 27 '24. 
et profits after all 
charges & res. for Fed., 
eee $1,571,040 $547 ,730 $803,072 $2,921,842 
After allowing for payment of dividends on the Preferred stock the 
arnings for the three months ended Sept. 27 1924 amount to $6 01 per 
hare, and for the nine months ended pt.27 1924 to $1033 per share 
bn the Common stock outstanding. 


Bank Loans Reduced.— 

Bank loans of the corporation stood on Nov. 15 at $1,850,000, against 
,875,000 a year ago. Loans Oct. 31 were approximately $2,600,000 
nd on Aug. 15 $4,900,000. This is a reduction of over $3,000,000 in 
hree months.—V. 119, p. 2293. 


Ford Motor Co. of Canada, Ltd.— Sales—Output.— 


es, incl. 

















——Month of October-—— —-Quar. End. Oct. 31— 

1924. 1923. 1924. 1923. 

Bales (number of cars) _- 4,190 5.273 12,895 16,706 
3,816 4,778 11,167 15,443 





Production (No. of cars) 
V. 119, p. 1841, 1740. 


Foundation Co., N. Y.—Canadian Company Formed.— 
See Foundation Co. of Canada, Ltd., below.—V. 119, p. 2293. 


Foundation Co. of Canada, Ltd.—Organized—Preferred 
Stock Offered.— 


Announcement has been made of the organization of the above company, 
vith head office in Montreal, Canada. This company will have a very close 
vorking arrangement with both the American and British companies. 
The Foundation Co. (N. Y.) for the past 14 years has carried on construc- 
jon work in Canada and has held a prominent place in connection with 
pbuilding activities in Canada. 

An issue of $400,000 of 7% ist Cum. Preference stock of the Foundation 
o. of Canada, Ltd., is being made by Drury & Co. of Montreal at $100 
h share. The American company will hold the $250,000 2d Pref. stock. 
Directors and officers of the new company are: President, John W. Doty, 
ho is President of the Foundatioh Co. of N. Y.; V.-Pres., V. M. Drury 
pf Montreal; V.-Pres. & Gen. ae.» . E. Chadwick; also A. J. Brown, 
.C., of Montreal; Franklin Remington, Chairman of the Foundation Co. 

~ tas 2 . Decary, a director of Canadian National Rys.; W. F. 
ngus, V.-Pres. of Canadian Car & Foundry Co., Ltd.; Frank Quilter, 
.-Pres., of the Foundation Co. of N. Y.: C. B. McNaught of Toronto; 
oah A. Timmins, President of Hollinger ~onsolidated Gold Mines, Ltd. 


Fuller Brush Co., Hartford, Conn.—Par Changed.— 
At a special stockholders’ meeting it was voted to change the par value 
of both Class ‘‘A’’ and Class ‘“‘AA’’ Common stocks, issuing 5 shares of 
ach for each share now outstanding. The total par value of the two 
stocks remains unchanged. The par value of Class “‘A’’ Common stock is 
educed from $25 to $5. and the number of shares increased from 40,000 
» 200.000 shares. The par value of Class ‘‘AA’’ Common stock is decreased 
rom $100 a share to $20 a share, and the number of shares increased from 
,000 to 25,000.—V. 119, p. 1176. 


Garod Corp., Newark, N. J.—Slock to Be Offered.— 

This corporation, one of the first manufacturers to turn out neutrodyne 
adio receiving sets under the Hazetline patent, has recently sold 49,000 
shares (no par value) Common stock to a banking syndicate which will 
shortly make a public offering. The corporation has two subsidiary com- 
panies starting production in Canada and Great Britain, viz.. Neutrodyne 
Radio Sets, Ltd., of Canada, and Hazeltine Neutrodyne Radio Sets, Ltd., 
of London, England. These companies are the first to start production 
of neutrodyne sets in foreign countries under the Hazeltine patents. 

















































General Electric Co.—Orders—Outlook.— 

President Gerard Swope in a talk to employees of the Lynn works of the 
company said in part: ‘Orders for the first 9 months of this year were some- 
thing like 12% less than for the first 9 months of last year. For the past 
6 weeks, or since Oct. 1, our orders have increased over what they were in 
previous months of this year. They are not up to last year, but they are 
distinctly better than the average rate at which they were running in the 
earlier part of this year. 

‘We are looking forward with optimism to the year 1925. 

‘The General Electric Co. undoubtedly receives a large amount of busi- 
ness—it will be something like $260 ,000,000 or $270,000, this year, com- 
pared with $300.000,000 last year. That is a large amount, but when you 
think that notwithstanding the size of that business, three times that amount 
has been given to other electrical industries. you can see what a small part 
of the votal electrical business we are doing.” —V. 119, p. 2415. 


Gera Mills, Passaic, N. J.—Germans Sue for Mills.— 

_A Federal court suit to regain control of the Gera Mills has been filed in 
Newark, N. J., by Wilhelm, ee and Fritz Mayer, of Gera-Reuss, 
Germany, owners of German mills. he property involved in the litigation 
was seized by the Alien Pro y Custodian during the World War and was 
later acquired by American interests. 

The complaint declares the present company was organized by Christian 
Bahnsen, of Passaic, President, in January 1919, and that he acquired 
interest in the mills by the payment of $1.675,620 to the Alien Property 
Custodian and thus obtained assets worth $3,361,620. Bahnsen, the com- 

laint states, was American agent for the German concern before its seizure 

y_the Government, and served as General Manager. 

_ The plaintiffs ask the Federal court to determine and enforce an equitable 
lien on stock of the Gera Mills which is said to be standing in the name of 
the New Jersey Worsted Mills. Garfield, and to appoint a receiver to con- 
duct the business of the Gera Mills and the New Jersey Worsted Mil:1, and 
to prevent both from disposing of any property.—-V. 118, p. 557. 


Hazeltine Corp.—Sue Over Patents.— 

A complaint filed Nov. 25 in the Federal Court by the corporation, the 
Independent Radio Manufacturers, Inc., and 13 associated companies 
accuse the Radio Industries Corp. of infringing the neutrodyne radio re- 
ceiving patents, having ‘‘aided and encouraged acts of infringement” 
against the inventions of Professor L. A. Hazeltine. The plaintiffs ask for 
a permanent injunction restraining the defendants from g or selling 
apparatus which infringe the neutrodyne patents, and that the defendant 
be compelled to pay “all such lawful gains, profits and advantages had by 
said defendant,’’ as well as three times the total damages sustained by 
the plaintiffs.—V. 119, p. 1848. 


(R.) Hoe & Co., Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of $4,500,000 
jos se. sy Syme Series ‘‘A,”’ 644%, due Oct. 1 1934 (see offering in 
£ . Ds 31). 
The Exchange has also authorized the listing of 80,000 shares of Olass 
“A” stock, without par value. 
The Class ‘‘A"’ stock, together with the $4,500,000 Ist Mtge. bonds and 
160,000 shares of Common stock, have been issued in eonnection with the 
urchase of the assets and business of R. Hoe & Oo. The p s of 
nds and Class ‘‘A”’ stock and of 160.000 shares of Common stock have 
been used for the retirement of $800,000 of underlying mortgages and for 
the purchase of the assets and business of R. Hoe & Oo. 
Consolidated Income Account 6 Months Ended June 30 1924. 
Ne EE I, cctiniidanend concédueraahedacdesee $605 ,823 
Interest and dividends received...-..........-.------.~------ 62,428 
Other inoome........-.-- 


I 0: ok hn wae hibits anes ree ease a ae Odea wwe: ee 
Income a I I a on en einai 32,546 
i ein tin agi neared <A ino eiiees ‘abenn athe 20,699 
es ct cigs ens Grit eee ident by achtend nahin Waele debtdm aie 145,683 
REEL ALI LE OLA SLT 70,626 

EE REESE ES AS Seep ne ape <nnenie oe $404 527 


Compare also V. 119, p. 1631, 1741, 2071. 


Hollinger Consolidated Gold Mines, Ltd.—0Officers.— 
L. Henry Timmins has been elected Vice-President and J. B. Holden 

as A? aes 7° pale offices left vacant by the death of D. A. Dunlop.— 
R ,p- > 


(George A.) Hormel & Co., Austin, Minn.—/ncrease.— 

A dispatch from Austin, Minn., states that the stockholders on Nov. 18 
ipereneee te gytherines capital stock from $4,000,000 to $12,000,000.— 
J. 115, p. 2 ; 


Hotel La Salle Co., Chicago.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., and Kissel, Kinnicutt & Co., are offering 


at 100 and interest $5,000,000 First Mtge. Serial Gold 5s. 

Dated Dec. 1 1924; due serially Feb. 1 1928-40. Interest payable F. & A. 
at office of the trustee in Chicago, or at the office of Halsey, Stuart & Co., 
Inc., in New York, without deduction for Federal income taxes not in excess 
of 2%. Denom. $1,000, $500 and $100 c*. Redeemable on 30 days’ 
notice on any interest date at the following prices and interest: if redeemed 
as a whole—up to and including Feb. 1 1930 at 102%; thereafter to and 
including Feb. 1 1935 at 101%; thereafter to and including Feb. 1 1938 at 
101; thereafter to and including Feb. 1 1939 at 100%; and thereafter at 100; 
or if redeemed in part, in order of maturity—at par together with a premium 
of 4% % for each year or part thereof by which maturity is anticipated , but in 
no case at a premium in excess of 2}4%. Pennsylvania 4 mills tax refunded. 
Authorized, $6,000,000. ° 
Data from Letter of President E. J. Stevens, Chicago, Nov. 20 1924 


Location and Property.—The Hotel LaSalle is located on the northwest 
corner of LaSalle St. and Madison St. It is the neartest important hotel 
to the principal railroad passenger terminals and is within convenient 
walking distance of the shopping and theatre districts. The building com- 

rises a 22-story structure of modern steel construction throughout, contain- 
ng 1.026 bedrooms, and extensive dining facilities, and is so designed as to 
mit conversion of sections for office pease if found desirable. 

Of the land on which the hotel stands, 149: 0 feet fronting on LaSalle 8t. 
and 162.478 feet on Madison St., approximately 28% will be owned in fee, 
and the balance is held under leaseholds running to the year 2004, with fixed 
ground rentals on very favorable terms. i 

Security.—These bonds will be secured by a first m e lien on the fee 
and leaseholds valued at $3,753,045, and the hotel building valued at 
$5,428,500, maki a total of $9,181,545, as recently appraised by inde- 
pendent experts. he titles to the properties will be insured for the total 
amount of this issue, and ample fire insurance carried on the building, the 
policies to be deposited with and payable to the trustee for the benefit of 
the holders of these bonds. 

Issuance of Additional Bonds.—Trust deed will provide that not to exceed 
$1,000,000 additional First Mtge. 544s may be Coued under conservative 
restrictions to acquire fee title to certain land occupied under leasehold by 


the hotel. - 

Earnings Year Ended December 31 1923. 
SO: CUNO cs cnccotsnentinds 
Operating expanses, maint., insurance, taxes and rentals. 


. -$4,006,250 
- 3,255,197 
Net earnings available for interest, deprec’n and Federa! taxes $751,052 

Maximum annual interest requirement on bonds to be presently 
outstanding ..........- So Ban indie = aaa een mee : . $275,000 
30 1924, audited net 


For the five years and nine months ended Sept. 
earnings as shown above have averaged annually $728,119.—V. 119, p. 2416. 


Household Products, Inc.—Ezira Dividend of 50 Cents. 

The directors have declared an extra dividend of 50c. per share, payable 
Jan. 2 to holders of record Dec. 17. : 

The usual quarterly dividend of 75c. per share is payable Dec. 1 to 
holders of record Nov. 15.—V. 119, p. 1288. 


Independence Indemnity Co., Philadelphia.—Righis. 

The holders of voting trust certificates of record Nev. 14 are given the 
right to subscribe to 5,000 new shares (par $100 each) at ot Es share in 
the ratio of one new share for each two shares (voting trust certificates) now 
held. Rights expire on Dec. 6 1924. Full payment of the amount sub- 
scribed for must be made on or before that date to the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, 517 Chestnut St., Philadelphia. 
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The entire issue has been underwritten by Harrison, Smith & Co., Wiiiam 
H. Newbold, Sons & Co., Philadelphia, and Hallgarten & Co., New York. 

The capital stock was recently increased from 10,000 shares to 15,00U 
shares (par $100)). 

Pres. Charles H. Holland, in letter of Nov. 14, says in 

substance: 

The company commenced businses in March 1923 with a paid-in capital 
of $3,000,000 ($1,000.000 capital, $2,000.000 surplus) to engage in a 
general indemnity and casualty business. The company’s growth has been 
unusual, the premium income during 1923 being $2.708 998 and for the first 
nine months of 1924, $3,940,178, approaching double the 1923 rate. During 


that time it has established 918 agencies and has qualified to do business in | 


42 States, and the District of Columbia. 

Due to the large portion of premium income required by law to be set 
aside as reserves during the first few hears of an insurance company's exist- 
ence, no dividends have as yet been paid upon the company’s stock. but 
the present premium income is running at a rate of over $5,000,000 per 
annum, upon which an eventua! underwriting profit of 4% may be reason- 
ably anticipated, to which should be added income from securities now at 
the annual rate of about $125,000. 

The present additional issue of 5.000 shares is to enable the company to 
take advantage of a large amount of desirable new business which is offered 
to it, including agencies in territory where it is not represented and which it 
cannot handle with its present capita) and surplus. ‘This new business can 
be handled with relatively smaller increaess in overhead expenses, and 
accordingly increase the proportion of earnings eventually available for 
stockholders. 

The directors of the company are as follows: Warren Bicknell, R. E. Breed, 
George W. Childs, Ralph L. Freeman, Clarence H. Geist, R. P. Grant, 


F. B. Hitchcock, R. A. Mansfield Hobbs, Clarles H. Holland, W. H. Hutt, | 


Wm. H. Kingsley, C. Stevenson Newhall, George R. Packard, W. A. Row 
an, G. V. Smith, Hon. Wm. C. Sprou., Joseph Wayne Jr., J. M. Willcox. 


Independent Breweries Co.— 70 Pass Interest.— 

The directors have decided that the interest on the $1,996,720 General 
Mortgage 6% bonds due Dec. 2 shall be passed. 

In a statement to the bondholders Hugo A. Koehler, President, stated 
that after a thorough study by a special committee of the financial potion 
of the company, it was the unanimous opinion of the board that this step 
is in the best interest of the bondholders and essential if the security of the 
bonds is to be conserved and sales of the plants and other equipment of the 
company, +o far as this may be deemed advisable, effected in the most ad- 
vantageous manner. 

A bondholders’ committee is being organized.—V. 116, p. 2643. 


Indiana Board & Filler Co.—Bonds Offered.—Porter, 
Skitt & Co., Chicago, are offering at prices ranging from 
‘98.59 and interest to 100.28 and dividend, to yield from 6% 
to 6.70%, according to maturity, $350,000 First Mtge. 
Serial 644% Gold bonds. 


Dated Oct. 1 1924; due serially $35,000 July 1 1925 to 1934. Principal 
and interest (J. & J.) payable at National Bank of the Republic, Chicago, 
without deduction of normal Federal income tax not in excess of 2%. 
Denom. $1,000, $500 and $100c*. Redeemable, all or part, on any interest 
date at 102 and interest upon 30 days’ notice. National Bank of the 
Republic, Chicago, trustee; Charles A. Wilding, Fort Wayne, Ind., co- 
trustee 


Data from Letter of Pres, Stephen B. Fleming, Vincennes, Ind.,Oct.181 
Company.—Incorp. in October 1911 in Indiana. Is one of the largest 
‘manufacturers and distributors of all products entering into the packing 
and shipping of eggs and poultry and also the products of biscuit and cracker 
manufacturers. Company is one of the three largest in the United States 
cngaged in this business. pompaey owns and operates straw board mills 
at Vincennse, Marion and Delphi, Ind., and filler plants at Vincennse and 
Decatur, Ind., and Memphis, Tenn., and has distributing warehouses at 
Evansville, Ind., and Urbana, Ohio. The paper mills have a daily capacity 
of 132,000 Ibs. of straw, chip and news board, which supplies all the com- 
pany’s needs and leaves a surplus which is sold on the market. The egg 
case filler plants have a yr of 6,000,000 sets per annum, which is 
sufficient to pack 180,000, dozen eggs and in addition 40,000,000 of the 
one-dozen box fillers which are used by all retail grocers. Company manu- 
factures also corrugated paper flats and paper fillers used by all the biscuit 
and cracker manufacturers in packing their products, and is in a position to 
fully supply the demand for these goods. 
arnings.—Average annual net earnings for the past seven years and 
ten months after depreciation were $113,046, or approximately five times 
the greatest interest charge on this issue. Company's net sales for the same 
period averaged more than $1,300,000 per annum. 

Purpose.—Proceeds will be used to retire present bank loans which were 
made to finance plant additions and improvements now completed, and for 
ther corporate general uses. 

Sinking Fund.—Company covenants to deposit with the trustee monthly 
a sum sufficient to pay the next maturing interest beginning Jan. 1 1925. 
Company also covenants to deposit monthly with the trustee, during the 
months of January to June, both inclusive, in each year, a sum sufficient to 
meet the next maturing principal. 


International Combustion Engineering Corp.—Righis 
—Earnings.— 

The stockholders of record Dec. 1 will be given the right to subscribe to 
27.372 additional shares at $33 per share in the ratio of one new share for 
each 15 shares held. Rights expire Dec. 16. The issue has been under- 
written. 

President Geo. E. 
says in substance: 

The directors are pleased to report that the net profits for the first six 
months of this year amounted to $518.379., after all reserves for depreciation 
and taxes, as against net profits of $265,926 for the corresponding half-year 
in 1923. Reports for the quarter ended Sept. 30 1924 from some of the 
company’s European subsidiaries have not been received, but it is estimated 
from reports already in that the net profits for the quarter ended Sept. 30 
will be over $400,000 after all reserves for depreciation and taxes. 

The new company formed in England in December of last year jointly by 
Vickers Limited and this company, with the name Vickers & International 
Combustion Engineering, Lid., has already booked and is working on 
$2,000,000 of orders. The business of that company is the building of 
complete power plants in England and its colonies from the ground up, 
making one unified guarantee as to the efficiency of the plant. 

The Cardo-Union Co., formed jointly last year with the late Hugo Stinnes, 
is now getting actively under way and has prospects of closing a large 
volume of business in Germany. 

The company in this country has continued its very active development 
work in Soting economic methods of generating steam from coal, with the 
result that a very large expansion of the business in this country is now 
taking place. Because of the expansion, both in this country and in Europe, 
it is deemed advisable by the directors at this time to obtain additional 
working capital.—V. 119, p. 203. 


International Paper Co.—Ezpansion Program, &v.—. 
A current report believed by the ‘‘Chronicle’’ to be based on fact, says: 
Plans for the extension of the company’s newsprint mill at Three Rivers, 
Quebec, are in the final stages and work will probably be begun in the very 
near future. These plans call for the addition of two newsprint machines, 
increasing the daily capacity by 150 to 160 tons, and bringing the total of 
the plant to over 480 tons of newsprint. The construction will extend 
over about a year. 
This expansion will cost approximately $3,500,000, which can probably 
all be paid out of ‘current earnings and depreciation reserves as work pro- 
esses. Depreciation reserve set up this ro will approximate the 
,145,000 charged off to that account in 1923. The same rate of depre- 
ciation charges is to be continued in 1925. The company also expects to 
release some additional capital through scaling down of inventories of 
Boras ot the main raw material. Inventories last year were carried at 
21,73 


Learnard in a letter to stockholders, 


The acquisition of properties now held by the bondholders’ committee of 
the former Riordon Co. is under consideration by the International Paper 
‘Co., and if the cman decides to interest itself in these properties negotia- 
tions will be opened with the bondholders’ committee. The International 
Co. is not likely to make any offer of cash to the Riordon committee, if and 
when it decides to negotiate. 





} 


The International Paper Co.'s mills are running at present at about 75° 
of capacity. Business has shown some increase in the last quarter and ou 
look for 1925 is considered good.—V. 119, p. 2186. 


International Petroleum Co., Ltd.—Dividend No. 7. 

A dividend of 25c. per share (in U. 8. currency) has been declared payabl 
Nov. 29 to holders of record Nov. 28 upon presentation and delivery o 
the coupons No. 7 attached to the bearer share warrants at the following 
banks: The Royal Bank of Canada. 60 Church St., Toronto, Canada 
the Farmers’ Loan & Trust Co., 16-22 William St., New York; the Farm 
ers’ Loan & Trust Co., Ltd., 15 Cockspur St., London, 8. W., England 
or at the offices of the International Petroleum Co., Ltd., 56 Church St. 
Toronto, Canada. A dividend of like amount was paid June 30 last. 
V. 118, p. 3085. 


International Silver Co.— Accumulated Pref. Dividend. 

The directors have declared a dividend of 44 of 1% on account of deferred 
cumulative dividends and the regular quarterly dividend of 1%% on the 
Preferred stock, both payable Jan. 2 to holders of record Dec. 15. Like 
amounts were paid quarterly since April 1923.—V. 119, p. 2295. 


Invincible Oil Corp.—Liquidation Recommended—To Dis 


tribute Assets, Consisting of Louisiana Oil Refining Corp. Stock 


In a special report of the Invincible Oil Corp., the directors recommend 
the liquidation of the company and the distribution to its stockholders of 
its only asset, the stock of the Louisiana Oil Refining Corp. To effect the 
plan of liquidation proposed by the directors, a special meeting of Invincible 
Oil Corp. shareholders has been called for Dec. 11 to vote on the proposition 

The report states that by various exchanges of stock of former subsidi 
aries of Invincible for Louisiana Oil Refining stock, all the subsidiary com 
panies are now held by Louisiana Oil Refining Corp. 

The report adds: ‘“To make this distribution convenient, it is proposed 
to convert the present Preferred stock of the Louis ana Oil Refining Corp 
into Common; to change the shares from $50 a share to no par value, and to 
increase the number of shares so as to permit the distribution of Louisiana 
Oil Refg. Corp. stock to Invincible Oil Corp. stockholders share for share.’ 

Under the plan of liquidation, 8,236 shares of Louisiana Oil Refining 
Preferred (par $50 a share) will be converted into Common stock. T 
together with 116,037 shares of Common held by the Invincible Oil Corp 
and 633 shares of Common constituting the minority holdings, or a total of 
124,906, will be changed to no par value. The total stock outstanding wi 
then be increased to 1,098,148 shares, corresponding to Invincible O 
Corp. stock outstanding, to permit the distribution of uisiana Oil Refin 
ing Corp. stock to Invincible Oil Corp. stockholders share for share. The 
amendment to the charter making these changes has been approved by 
the stockholders of the Louisiana Oil Refining oy (see below). 

The report states that all of the Preferred and 46% of the Common! 
stock of the Louisiana Oil Refining Corp. is owned by Invincible Oil Corp. 
The Louisiana company has sufficient surplus to enable the directors to 
pay dividends if and when same are earned. 

Steps looking to the liquidation of the Invincible Oil Corp. and giving its 
shareholders stock in the Louisiana Oil Refining Corp., which is now the 
operating company, were induced by conditions which the new managemen 
found and which, the report says, made it necessary to reorganize the en- 
tire corporate structure. 

The report outlines the appraisals of the several subsidiary companies, 
which showed much smaller valuations than they had previously been car- 
ried at on the books. As a result of these changes the balance sheet of 
Invincible Oil Corp. would show a deficit of $12,153,527. The directors, 
say it is readily apparent that with this deficit existing no dividends could 
be paid and the plan of liquidating Invincible and changing its stock for 
Louisiana Oil Refining, which has a surplus, was decided upon. It is 
pointed out that the balance sheet showing such deficit did not give recog- 
nition to the unearned ee and the appreciated value of producing pro 
erties, shown by yt ge . inclusion of which would have increased the 
net worth by $7,232,266. 

It is proposed that the small minority interest in Louisiana Oil Refini 
Common receive quvemematery 8.08 shares of new no par stock for eac 
share of present Common. Application will be made to list the new 
a ae Oil stock, when exchange is completed, on the New York Stock 
[xchange. 

In concluding, the directors state their belief that the liquidating plan 
will benefit the shareholders and recommend it in order that it may hasten 
the date on which dividends may be paid. ‘‘In effecting the liquidation 
and distribution,’’ the report adds, ‘‘no commissions or nuses in cash, 
stock, or any form whatsoever, have been or will be paid. It will eliminate 
the existing deficit with its resultant complications and will give us a single 
operating company whose stock will be held by you directly without the 
intrusion of a holding company."’ 


Income Account for Nine Months Ended September 30 1924. 
Earnings from operations $1,588,803 
130,238 


Interest paid 30, 
Development and drilling expense _--_- 176,183 
$1,282,382 


Net income before depreciation and depletion 
—V.119, p. 461, 332. 
Iron Cap Copper Co.—Larnings, &c.— 
—Quar. End. Sept.30— —9 Mos. End.Sent.30— 
Production— 1924. 1923. 1924. 1923. 
eeee fe.).-..--<..- 1,283 ,25 4,001.556 4,742,420 
Silver (0z.) 21,55 55,053 57 ,333 
Gold (0z.)____- 6 237 562 


Earnings— 
,264 $400,942 $584,213 
356 419,942 486,035 


loss$10,092 $19,000 $98,178 | 


0 
8 
7 


$169,818 
160,660 


$9,158 





Profit 
—V. 119, p. 818. 


Lit Brothers, Philadelphia.—25°%, Stock Dividend.— 

The directors have declared a 25% stock dividend on the outstanding 
$8,000,000 capital stock. par $10, payable to stockholders of record Dec. 5. 
The company previously paid two stock dividends: One of 40% on 
April 7 1921, and one of 100% on Dec. 26 1922.—V. 118, p. 2446. 


Locomobile Co. of America, Inc.— New Officer.— 
George E. Daniels has been elected V.-Pres. & Gen. Mgr., succeeding 
Edwin B. Jackson.—V.119, p. 204. 


Long Bell Lumber Corp.—To Offer Stock.— 

A public offering of the Class A Common stock of the company is expected 
to be made shortly by a banking syndicate comprising Goldman, Sachs & 
Co. and Lehman Brothers.—V. 118, p. 1528. 


Louisiana Oil Refining Corp.—Cuapital Increase. &e.— 

The stockholders on Nov. 25 augroved an issue of $3,500,000 notes, 
and amended the charter, changing the stock from $50 par to no par, value, 
and increasing the number of shares in ratio of 8.08 to 1. 
cible Oil Corp. above and V. 119, p. 2296. 


McCrory Ohio Realty Co.—Bonds Offered.—An issue of 
$600,000 First Mtge. Leasehold 6% (Serial) Gold bonds is 
being offered at prices ranging from 100 and interest to 100.93 
and interest, to yield from 54% to 6%, according to ma- 
turity by the UnionTrust Co. of Cleveland. 


Dated Dec. 1 1924; due Dec. 1 1925 to Dec. 1 1934, both inclusive. 
Principal and interest (J. & D.) payable at the office of the Union Trust ‘ 
Co. (Cleveland), trustee, without deduction for normal Federal income tax 
not to exceed 2%. Penn. 4 mill tax refunded. Denom. $1,000 c* and 
$500 c*. Subject to call, as a whole only, at any time upon 30 days’ notice 
a 102 04 Zo — —y EF G. McC » 

ata from tter of J. G. McCrory, Pres. of McCrory Stores Corp. 

Security.—A direct obligation of McCrory Ohio Realty De. and specifi. 
cally secured by a closed first mortgage on various leasehold estates of the 
company located in Cleveland, Dayton and Springfield, Ohio. These prop- 
erties have been leased by McCrory Stores Corp. for the purpose of operating 
its 5-and-10-cent stores. Independent appraisals show a combined value 
of p a La “ — hea en oe — first lien of $1,061,700. 

pnership.—Entire capital s , except directors’ qualifying shares, 

owned by McCrory Stores Corp. - 7 


See also Invin- 
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elease.——McCrory Stores Corp. has leased the properties covered by this 
mortgage for a term beyond the last maturity date of these bonds at an 
nual net rental (after taxes and assessments, &c.) in an amount in excess 
pf the interest and maturity requirements of this issue. As further security 
or the issue, the lease to the operating compayn is assigned to the trustee 
and the rental payments thereunder will, during thelife of these bonds, 
ontinue to remain a direct obligation of the McCrory Stores Corp. These 
ental payments are set up by the lessee as an operating charge. 

Morigaged Properties —The Cleveland property consists of an 84-year 
pasehold, dated 1920, upon a p:2rcel of land fronting 60 ft. on the east 
side of East Fourth St. between Euclid Ave. and Prospect Ave. Upon the 
parcel there was completed in 1923 a four-story and basement building of 
einforced steel and concrete which cost in excess of $214,000. 

The Dayton properties consist of three 99-year leasehold estates that are 
dated 1923 and 1924. These two parcels are now being improved with a 
wo and three-story and basement building of reinforced steel and concrete 
hat will be completed about Dec. 1 1924 at a cost, according to engineer's 
estimates, of about $250,000. 

The above Dayton properties adjoin a third parcel. This leasehold estat> 
ncludes the land, and the basement and ground floor of a building now 
pccupying the site. The portion of the building to be occupied by 
McCrory Stores Corp., is being remodeled, and will be completed about 
Dec. 1 1924 at a cost in excess of $30,000. , 

The Springfield property consists of a 99-year leasehold, dated 1923, 
pon a parcel of land on which there was completed during 1924 a three-story 
and basement building of reinforced steel and concrete which cost in excess 


of $330,000 


McCrory Stores Corp.—Listing—Balance Sheet.— 

The New York Stock Exchange has authorized the listing of 466 shares 
additional of its Class B Common stock without par value on official notice 
of issuance as a stock dividend, making the total amount applied for 79,317 
snares. 

On Nov. 10 1924 the directcrs declared a dividend of 40 cents pershareon 

he Class B Common stock, payable in stock at the rate of $40 per share, to 
be paid Dec. 1 1924 to sto kholders of record on Nov. 20 1924. The total 
amount of issued Class B Common stock on Nov. 20 1924 consisted of 46,546 
shares. 
Bal. Sheet as of Sept. 30 1924 (Subject to Adjustment at End of Fiscal Year). 

Assets— Liabilities— 
Equity in real est. of sub. 7% Preferred stock 

. -.x$2,465,102 Common stock 
pase’ds,perm.impts.,Pc. 

‘o.’.stock pur. for empl_ 
Merchandise & supplies _ - 
Due from officers & empl. 

papuate receivable 


$3 ,000 ,000 
y11,219,740 
5,253,288 Bills payable 3,776,250 

295,187 Accounts pay'le & accrual 218,959 
5,640,733 Deposits of employees - - - 47,122 

212,865 Reserve for Fed’l income 

92.473 taxes, 93,570 

733.383 Surplus 896,893 

135,000 


Rents paid in advance,&c 424.498) ee 
odvil......... cex© 4,000,000! Total (each side)__--$19,252,533 


x Real estate acquired at June 1 1915, as appraised, $1.017,000; additions 
since June 1 1915 at cosc, $3,830.300; total, $4,847,300; less reserve for 
seromptien. $155,402: mortgages thereon, $2,226,796. y Represented by 
B58.425 shares (no par) Class ‘‘A’’, 45,557 shares (no par) Class “‘B,”’ and 
4 shares (par $100) of original stock. 


Ohio Subsidiary Bond Issue.— 
See McCrory Ohio Realty Co. above.—V. 119, p. 2296. 


Maracaibo Oil Exploration Corp.—T7o Redeem Notes.— 
According to an announcement made by President John L. Weeks, the 
rorporation on Feb. 1 will redeem its debenture notes at par. In the 
meantime these notes may be converted into capital stock of the corporation 
t the rate of one share for each $10 par value of debentures. In the event 
bf the owners desiring to convert, notification should be given to the com- 
pany in writing 5daysinadvance. Jan. 26 1925 is the last day the company 
ill accept such notice.—V. 118, p. 2312. 


Master Tire & Rubber Co., Dayton, Ohio.—Receiver.— 
George E. Zimmerman was papetates receiver Nov. 15 by Common Pleas 
yudge bert C. Patterson, of Dayton, following a petition filed by Carl L. 
‘appel, President of the company. 
ere is a bond issue of $100,000 covering the plant, real estate and 
bquipment, upon which interest is past due, and more to become due within 
brief peri of time. The company is said to be indebted to various 


yacreditors.—V. 115, p. 1106, 189. 


Memphis (Tenn.) Terminal Corp.—Bonds Called.— 

All of the outstanding First Mtge. 6% Gold bonds, dated Jan. 1 1912, 
have been called for payment Jan. 2 at 110 and interest at the Union & 
Planters Bank & Trust Co., Memphis, Tenn.—V. 104, p. 564. 


Metropolitan Chain Stores, Inc.—Registrar.— 

The Metropolitan Trust Co. has been appointed registrar of 12,000 
shares of Ist Pref. stock and 5,550 shares of 2d Pref. stock, par $100, and 
66.000 shares Common stock, no par value.—V. 119, p. 2296. 


Minnesota Sugar Co.—Sale.— 
See American Beet Sugar Co. above.—V. 118, p. 2581. 


Murray Body Corp.—Automohile Body Merger.— 

The Murray Body Corp. of Detroit has filed articles of incorporation with 
the Secretary of State of Michigan. Compaay is to manufacture and con- 
wey bodies for all forms of conveyances, aeroplanes, aircraft, flying boats 
and autos. 

The Philadelphia ‘‘News Bureau” has the following concerning the merger: 
The C. R. Wilson Body Co., J. C. Widman Co. and the Towson Body 
o., all old-established automobile body manufacturers of Detroit, are be- 

ng combined into a new corporation to be affiliated with the J. W. Murray 
anufacturing Co. and to be known as the Murray Body Corp. 

The capitalization will be: $4,000,000 Ist Mtge. 7% Sinking Fund Gold 

onds, due Nov. 15 1934; $2,500,000 8° Cumulative Preferred stock, 

par $100: $5,800,000 (145,000 no par shares), stated value $40 Common 

btock. The new corporation will be under the leadership of J. W.and J. R. 
Murray of the Murray Manufacturing Co., the largest independent auto- 

mobile sheet steel products manufacturers. Alilen Shelden of Detroit will 

be President and Gordon Fairgreaves, who has been for many years General 
anager of the Towson Body Co., will be General Manager. 

The new corporation becomes the second largest independent automobile 
body producer in the world. It will have four plants, advantageously lo- 
rated with respect to Ford Motor Co., Dodge Brothers, Maxwell, Willys- 

night, Paige, Hupmobile, Durant, Reo, and other important indepeadeat 

motor companies in the Detroit district. Total employees number 7,500; 

total floor space, 4514 acres; ground acreage, 66; normal capacity at present 

s 20,060 closed and 10,000 open bodies per month. 

The company numbers amoog its customers Lincoln, Packard, Jewett, 
Paige, Rollin, Reo, Willys-Knight and Marmon. 

e financing incident to the formation of the new company wil! be nego- 
peee by a —~ headed by Keane, Higbie & Co., and Eastman, Dillon 

& Co., New York. 


(J. W.) Murray Manufacturing Co.— Merger.— 
See Murray Body Corp. above.—V. 119, p. 1290. 


National Fabric & Finishing Co.— Merger.— 
See Lowell Bleachery above and in V. 119, p. 2417.—-V. 119, p. 2418. 


New York Canners, Inc.—3% Stock Dividend.— 

The directors have declared a 3% stock dividend on the Common stock, 
bayable Feb. 2 to holders of record Jan. 15. The directors also declared 
he regular quarterly dividend of 50c. a share on the Common stock, 
hayable Dec. 15 to holders of record Dec. 1; this latter rate has been paid 
ince Dec. ot ee when dividends were resumed on the junior issue. 

V.118, p.1 , 


Northern Sugar Corporation.— Sale.— 
See American Beet Sugar Co. above.—V. 106, p. 302. 


Otis Elevator Co.—Offers to Buy Stock of English Subsid’y. 
The directors have made an offer to Waygood-Otis, Ltd., of London, to 
bxchange one $50 par value share of the American company for each nine 
ares of the English company. ‘The American company at the same time 
as offered to purchase any of the ordinary shares of Waygood-Otis, Ltd., 











from owners who do not care to exchange their shares for 30s. a share, 
payable in cash on delivery of the stock. The English company is a sub- 
sidiary of the American company.—V. 119, p. 1851, 1290. 


Pathe Exchange, Inc.—5% Stock Dividend.— 

The directors have declared a 5° stock dividend on the Class ‘‘A’’ and 
Class ““B"’ Common stock, payable (in Class ‘‘A’’ Common stock, presently 
authorized to be issued) Dec. 24 to Class “A” and Class ‘‘B’’ Common 
stockholders of record Dec. 15. Fractional shares will not be issued, as a 
cash adjustment (in lieu of the issuance of fractional shares) will be made. 
Stock distributions of 10° in Class ‘‘A’’ Common stock were made June 4 
and Aug. 18 last on both classes of Common stock.—V. 119, p. 334. 


Pennok Oil Co.— Dissolution Plan Approved.— 

The stockholders on Nov. 26 approved the plan to dissolve the company 
and distribute its assets. This was the second legal step necessary in the 
plan to sell the assets of the company to the new Pennok Oil Corp. for 
notes of the latter and distribute stock of the new Pennok Oil Corp. and 
cash now in Pennok Oil Co.'s treasury. The stockholders on Oct. 15 
approved the plan for the sale of the property. 

Inder the plan, distribution of the company’s assets will be made on or 
before Dec. 1 to stockholders upon surrender of their certificates duly certi- 
fied in blank to the Bankers Trust Co., agent of the company. Upon dis- 
solution there will be paid and delivered to each stockholder $8 in cash and 
$5 in 3-year 6% gold notes of the Pennok Oil Corp. dated Dec. 1 1924, for 
— share of stock owned. (See also V. 119, p. 1634, 1852.)—V .119, p. 


Pennsylvania Coal & Coke Co.—ELarnings.— 
—-—Month of October —10 Mos. to Oct. 31— 
Period— 2: 9: 


1924. 1923. 

Gross earnings $4.929,148 $7,416,770 
Net, after taxes def159 623 923,291 
Total income 24,127 1,066,265 
Deficit after charges__- _- 329,015 sur726,221 
—V, 119, p. 2074, 1516. 


Pennsylvania Engineering Works, New Castle, Pa.— 
Committee .— 

At a meeting of the stockholders Nov. 8. a committee, including George 
Greer, R. C. Patterson, A. C. Hoyt, W. H. Lawis and C. J. Kirk, all of 
New Castle, Pa., was appointed with power to reprasent the stockholders 
for the purpose of formulating a plan for refinancing.—V. 119, p. 2188. 


Pennsylvania Tank Line.—Zquipment Trusts Offered.— 
The First National Bank, Sharon, Pa.; Peoples Savings & 
Trust Co., and First National Bank, Pittsburgh, are offer- 
ing at prices to yield from 4.25% to 5.20%, according to ma- 
turity, $1,900,000 Guaranteed 5% Equip. Trust Certificates, 


Series ‘‘X.’’ Issued under the Philadelphia plan. 

Dated Dec. 1 1924; due quarterly June 1 1925 to Dec. 11931. Dividends 
Q.-M. Callable at 101 in whole or in part on any interest date on 30 days’ 
notice. Denom. $1,000 c*. Colonial Trust Co., of Farrell, Pa., trustees 
Principal and dividends payable at Seaboard National Bank, New York, 
and Colonial Trust Co., Farrell, Pa. Dividends paid without deduction 
for normal tax up to 2%. 
Data from Letter of T. I. Tutt, President of Pennsylvania Tank Line. 

Guaranty .—Certificates are issued by the trustee and bear the uncondi- 
tional guarantee, by endorsement, of the Pennsylvania Tank Line. 

Security.—Equipment will onsist of 1, new all-steel tank cars of 
5. and 10,000 gallons capacity, part of which are equipped with heating 
co 


Lease.—All of these cars are leased to the Texas Co. for a period of years 
with rentals payable wpe e and the contract with the Texas Co. is as- 
signed to the trustee as additional security. 


Earnings after Depreciation and Tazes, Years me December 31. 


. . 2. 23. 
Net earnings $1,374,784 $1,260,000 $951,754 $911,225 
Bond interest 321,681 331,385 210,643 188,605 


SEP re we $1,053,103 $928,914 $741,111 $722,620 

For the past six years net earnings have averaged more than five times 
interest charges. 

On June 30 1924 the Pennsylvania Tank Line owned and operated over 
5,000 tank cars, at a book valuation of $3,036,019, against which there are 
issued and outstanding tank car trust certificates, less sinking fund, aggre- 
gating only $2,298,000. On Jan. 1 1924, 1,189 cars were free of encum- 

rance, and on Jan. 1 1925 there will be 800 cars freed of lien, and on 
July 1 1925, 800 additional cars will be freed of lien, making a total of 
2,789 cars free of lien. Outstanding car trusts as of July 1 1925 will have 
been reduced to approximately $1,500,000.—V. 116, p. 2522. 


Phillips Petroleum Co., Bartlesville, Okla.— Acquires 
Two Plants, &c¢.— 

The company has purchased two additional natural gasoline plants, 
along with valuable gas rights, oil production and tank cars, and has placed 
an order for equipment for another gasoline plant. The transactions 
involve expenditure of over $4,000,000 by the Phillips Petroleum Co. 
There will be no financing required. 

With these acquisitions and the building of the new plant, the company 
will have 23 natural gasoline plants, with a production of 300,000 gallons 
net, of gasoline daily. 

One of the pants just purchased is the Hull-Tyrell plant in Stroud pool, 
Oklahoma. The other is the Landreth Gasoline Co.'s plant. controlling 
all the gas rights in the Ibex pool in Shackelford County. The purchase 
from the Landreth interests also includes production property in Ibex pool 
including 2,000 acres of proven territory on which are 19 producing wells; 
the Landreth Gas Co., handling 50,000,090 cu. ft. of gas daily and 125 
new insulated tank cars. 

The new plant for which equipment orders have been placed will be built 
in the Papoose pool, Hughes County, Oklahoma, and will be sufficiently 
large to handle all the gas from that pool.—V. 119, p. 2074. 


Pittsburgh Stove & Range Co.—JSonds.— 
The $200,000 5% bonds, due Dec. 1,,will be paid off at the office of 
Fidelity Title & Trust Co., Pittsburgh. 


Prairie Pipe Line Co.—Shipments.— 

During October the company shipped 3,239,588 bbls. of crude oil through 
its lines, against 3,024,324 bbls. in September and 3,353,251 in August. 
Shipments for the first ten months of 1924 totaled 35,294,454 bbls., against 
42,845,732 bbls. in the same period in 1923.—V. 119, p. 1852. 


Pure Oil: Co.—Acgquisition—New Company Formed.— 

The company has acquired Pensacola harbor terminal ate and with 
the Sherrill Oil Co. of Florida has formed the Sherrill Terminal Co. to 
operate the property and to market Pure Oil Co. products throughout 
Georgia, Alabama and Florida. This deal gives the Smith’s Bluff 
Refinery of the Pure Oil Co. an important marketing outlet, as contracts 
have been made between the Pure Oil Co., the Sherrill Terminal Co. and 
the Sherrill Oil Co. for large supplies of gasoline, kerosene and fuel oils 
from this refinery. 

The terminal property includes wharfage for ocean-goin 
lines, pumping plant, railroad aiding and loading rack, office and other 
buildings. Tankage here includes two 64,000-bbl. tanks, three 6,800-bbl. 
tanks and one 2,500-bbl. tank. coer between the Smith's Bluff 
Refinery and the Pensacola terminal will be made in Pure Oil Co. tankers. 

The Sherrill Oil Co. was organized in 1920 and has 20 bulk plants in the 
South. The Pure Oil Co. has placed a large number of its tank cars in the 
transportation service of this new marketing organization and distributor 
cannections have been made in the territory, insuring a great volume move- 
ment of petroleum products throughout this terminal.—V. 119, p. 2298. 


Reo Motor Car Co.—Report.— 

Year End. Aug. 31— 1924. 1923. 1922. 1921. 
Net profits after taxes__ $3,412,041 $5,603,478 $3,140,530 $1,022,232 
—V. 119, p. 1291. 

(Dwight P.) Robinson & Co., Inc.—Contracts.— 

The Scranton ‘‘Times’’ has announced plans for a new 4-story modern 
building in Scranton, Pa. Dwight P. Robinson & Co., Inc., has been re- 
tained as engineers and contractors. 


26,954 


40.359 10.430 





tankers, pipe 
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A contract for the gromosed additions to the sugar refinery of the Imperial 
Sugar Co. at Sugarland, Tex., estimated to cost $1,000,000, has been 
awarded to Dwight P. Robinson & Co., Inc., both as consulting and con- 
structing engineers. Improvement will include a new char house and 
filter plant, beside minor changes in the refinery.—V. 119, p. &3. 


St. Maurice Paper Co., Ltd.—New Financing.— 

It is stated that a syndicate com od of National City Co., Aldred & Co. 
and Lee, Higginson & Co. will offer a new issue of securities, probably in 
the form of 54% 5-Year Gold notes, amounting to $2,500,000 to $3,000,- 


000.—V. 119, p. 1518. 

St. Regis Hotel, Seattle, Wash.—Bonds Offered. 
Wm. P. Harper & Son, Seattle, Wash., are offering at par 
and interest $140,000 First Mtge. 6% Serial Gold Bonds. 

Dated Nov. 15 1924; due serially Nov. 15 1927 to Nov. 15 1934. Interest 
payable M. & N. at the office of Wm. P. Harper & Son, Seattle. Bonds 
are optional at any time at 102 and interest. 

Security.—A direct obligation of the Sutherland Hotel Co., being a first 
moi e on land in fee, and an &-story and basement, hotel and store 
building, containing 5 store rooms and 137 hotel rooms, a spacious lobby on 
first floor, with grill and dining room on lower floor. 

The assessed valuation of land only for taxation, which is based upon 
50% of the true value, is $50,760, thereby showing a valuation of the land 
alone of over $100,000. For loan purposes, the appraisal is $100,000. 
The value of the building, put at $185,000, is less Sheet poasent replacement 
costs ae. the valuation of land and building for loan purposes is 


Securities Investment Co. of St. Louis.—-Stock Sold.— 
Stix & Co. and Mark C. Steinberg & Co., St. Louis, have 
sold at $37 50 per share, 2,500 shares of Common stock, 
without par value. A circular shows: 

Capitalization— 


Authorized.. Outstanding. 
8% Cumulative Preferred stock. $1,000,000 $500 ,000 
Common stock (without par value)_._..._..-.-.75,000 shs. 40,000 shs. 

Company .—Business consists of financing manufacturers and merchants 
by ager roe | evidences of indebtedness arising from the sale of a large 
variety of national marketed products, such as automobiles, electric appli- 
ances and machinery. Company is protected by (1) the obligation of the 
purchaser; (2) retention of title or first lien on merchandise sold; (3) endorse- 
ment of the dealer originating the sale; (4) on lines other than automobile 
financing, guarantee of the manufacturer. This company does not pur- 
chase accounts receivable. 

The business, started in 1918 by the present management with a paid-in 
capital of $100,000, now has a capital and surplus in excess of $1,250,000. 
Obligations purchased for the current year are at the rate of over ten 
times those purchased in the company’s first fiscal year. 

Earnings .—Net earnings, after taxes, for the eight months ended Aug. 31 
1924, are at the annual rate of approximately $6 30 share on the 40,000 
shares of Common stock, or over 1614 % on the offering price of the stock. 

Liquid Assets.—Oompany's assets consist almost entirely of cash and 
receivables, which are constantly liquidating into cash. The balance sheet 
as of Aug. 31 1924 shows cash and receivables approximately twice current 
liabilities, without giving any benefit from new financing. All indebtedness 
can be liquidated from cash and current coilections within any 90-day period. 
Company enmore unusual borrowing facilities, having been granted liberal 
lines of credit by leading banks on its unsecured notes without collateral, 
and its commercial paper is sold on the same basis. 

During the six years ended Dec. 31 1923, credit losses have been less than 
1-5th of 1 # of the total obligations purchased or discounted. 

Dividends.—Company has paid dividends in ev year since its organi- 
zation. In the past six years the company has distributed $203 ,000 in cash 
dividends, and added $435,000 to its working capital, all out of its net 
ow, Company has been paying dividends on its common stock at the 
rate of $2 per per annum, and intends to increase this dividend to 
$2 50 annum, beginning Jan. 1 1925. 
= _ ng.—~Preferred and common stocks listed on the St. Louis Stock 

xchange. 


Shell Transport & Trading Co., Ltd.— Dividend.— 

The Equitable Trust Co. of New York has received word by cable from its 
London office that the Shell Transport & Trading Co., Ltd., has announced 
an interim dividend of 2s. Ordinary share, free of British income tax, 
payable in London on Jan. 51925. This is equivalent to 4s. per ‘‘American 

re."’ A like amount was paid a year ago. 

When this dividend has been received by the trust company on the 
Ordinary shares deposited with it, notice will given to holders of *‘Ameri- 
can egares’’ inf ng them of the record date, rate and date of payment of 
the dividend on their shares in New York.—V. 119, p. 207. 


Skelly Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $6,850,000 
OS GibD Convertible Notes, due Oct. 1 1927. See offering in V. 119, 
». 3 " > 


Sleeper Radio Corporation.—Stock Sold.—Moore, 
Leonard & Lynch, and Bauer, Pond & Vivian, Inc., New 
York, have sold, at $15 per share, voting trust certificates 
for 50,000 shares Common stock. The bankers state that 
this issue is offered as a speculation a circular shows: 
oF -- yaaes is being made to list these certificates on the New York Curb 


Company .—Organized in New York. Business is principally the manu- 
facture of complete radio sets, although due to a continued demand, some 
of its well-known parts are still produced, jially couplers, variometers 
and transformers. The Sleeper ‘‘Monotrol”’ is well known and has estab- 
lished itself as one of the leading radio receivers on the market. Compan 
is the licensee under the Grimes Inverse Duplex System of amplifi- 
cation. wo basic United States patents have been granted on the Inverse 
Duplex System, and these will issue on Nov. 25 1924. This system of 
amplification, resul as it does in a material reduction in the number 
of tubes required as well as improved quality of tone reproduction, is adap- 
table for use in conjunction with most of the outstan recent improve- 
ments in the radio art and is not likely to be displaced by any future im- 
provements in the art which can be anticipated at this time. 

Company, in addition to holding an irrevocable license under the Grimes 
Inverse Duplex patents (about to issue), has a right to a license under all 
future radio inventions and patents of David Grimes and has also a license 
under the H n patent covering the characteristic feature of single control 
which is signified by the Sl trade-mark ‘‘Monotrol."’ 

The com *s manufact is carried on in a building constructed in 


1922 of tected by a er system, 
922 ated in ny has 20-000 ft. of floor 


and loca 
space ace favorable eges, which gives adequate 
es for 

Capitali Authorized. Outstanding. 
Common stock (without par value) 110,000 shs. 104,000 shs. 

After completion of this financing, there will be only one class of stock 
outstanding, and the only indebtedness of the company will be current 
indebtedness incidental to the business. The company’s credit is excellent 
and it enjoys a reputation for high-grade production not only in this country 
but throughout foreign lands. 

Net quick assets, upon completion of this financing, which includes the 
retirement of the present outstand erred stock, will be over $350,000. 

Earnings and Production.—The present business has been built up from 
a small initial investment. Last year the gross business amounted over 
$400,000. Altho September is a poor month in the industry, the gross 
business was $30, : for October, over $66,000, and for the first 18 days in 
November ments alone totaled $52,000. The net earnings for October 
were over $28,000 and are now running at over $40,000 per month and 
showing a steady and substantial increase. The activities of the compnay 
have been limited, due to the lack of adequate working ne. 

Purpose.—Proceeds should supply ample working capital which should 
considerably increase the present rate of earnings. This financing is being 
done in order to plant production to meet the constantly increasing 
demand for our m es. 

Markets. m: deals almost entirely through wholesale jobbers and 
has trade conn ms with over 1,500 auth dealers, and this list is 
constantly growing. 
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orized 
National distribution is handled through 72 leading 








wholesale companies and the company itself maintains branch offices 
Chicago and San Francisco. - 

Not only throughout the United States, but in foreign countries, there is a 
growing demand for the company’s product, and the company has arrange- 
ments with active distributors and agencies in the follo places: Buenos 
Aires, Rio de Janeiro, Sidney, Melbourne, Adelaide, ontreal, Christ- 
Sao, Kobe, Copenhagen, Stockholm, London and Toronto.—V. 119. p. 


(L. C.) Smith & Bros. Typewriter, Inc.—New Directors. 

John N. Derschug, President of the Syracuse (N. Y.) Washing Machine 
Corp., and Walter H. Lippincott of Bioren & Co. of Philadelphia have been 
elected directors. 

These men, with Wilbert L. Smith, Chairman of the Syracuse Trust 
Co.; Hulbut W. Smith, President of the Trustees of Syracuse University 
and of Smith-Lee Co., Oneida, N. Y.: Burns L Smith, President of 
Smith Wheel Co. of Syracuse; Harvey M. Smith, Assistant Sales Manager: 
William A. Mackenzie of Mackenzie, Smith & Lewis, attorneys, Syracuse; 
Francis E. Van Buskirk, Vice-President in charge of sales; Schuyler C. 
Stivers, Vice-President of Ford, Bacon & Davis, Inc.; Benjamin C. Milner 
Jr., Assistant to the President, and Frank R. Ford, President of the Smith 
Typewriter Co. and member of the engineering firm of Ford, Bacon & Davis, 
Inc., make up the board of directors. 

L. C. Smith & Bros. Typewriter, Inc., was recently organized to take 
over the business of L. C. Smith & Bros. Typewriter Co. Mr. Ford, Pres- 
ident, states that the business and sales of the company are showing con- 
siderable improvement.—V. 119, p. 2298. 


Southeastern Express Co.—-New President.— 

Joseph Everett Skaggs has been elected President to succeed the late 
J. B. Hockaday.—V. 118, p. 2583. 

(A. G.) Spalding Bros. & Subs.—Balance Sheet.— 


[As filed with the Massachusetts Commissioner of Corporations.} 
July 31°24. Dec. 31°23. July 31°24. Dec, 31°23 
$ > | TAabilities— % 


$s 
Capital stock. _...10,772,800 10,821,100 
Ace’ts & notes pay. 4,476,068 ,984,609 
Reserve for taxes. 238,370 
286 ,349 
583 ,229 


Accr’d Habilities_- icenaaiite 
Reserv 680,991 
940,701 


yes 
Empl. stk. subser. 458,363 
Surplus... .. 8,054,934 2,962,146 


Assets— 
Real estate, ma- 
chin’y & equip 
Mdse., material 

&c. 


4,525,936 


9,758,739 
845,774 
10,930 
162,085 
2,346,997 | 
565,693 | 


5,289 ,980 


vauietubite 8,577 054 
Se 1,162,583 
Patent rights 9,630 
Investments -_- 162,700 
Notes & ace’ta rec. 3,521,100 
Treasury stock__- 54 336 
Deferred charges.. 318,844 246 ,072 | 
Equity in leaseh’ds 346,627 348,356 | 


Cash in skg. fund. 302 5,922 Total(each side) 19,443,156 18.816.504 
-——-V. 119, p. 2420, 2300. 


Standard Gas Equipment Corp.—Bonds Offered.— 
Hambleton & Co. and Union Trust Co. of Maryland, Balti- 
more, are offering at 991% and int., to yield about 6.10%, 
$800,000 Ist (closed) Mtge. 5-Year 6% Sinking Fund Gold 
bonds. 

Dated Nov. 1 1924. Due Nov. 1 1929. Int. payable M. & N. at 
Union Trust Co. of Maryland, Baltimore, trustee, and National City Bank 
New York, without deduction for any Federal income tax not to exceed 
2% per annum. Red. as a whole or in part for the sinking fund, on any 
int. date on 30 days’ notice at 102% andint. Denom. $1,000 and $500 c*. 
Company will agree to refund Penn. personal property taxes not to exceed 
4 mills and the Maryland securities taxes not ex g 4% mills. Com- 
pany will made application to list these bonds on the Baltimore Stock Exch. 

Data from Letter of Pres. Geo. H. Warner, Nov. 3 1924. 

Company .—Incorp. in Maryland in 1924. A consolidation of William 

M. Crane Co. of New York and Baltimore Gas Appliance & Manufactur- 


ing Co. 

Witlam M. Crane Co. was started in 1885 as a co-partnership with an 
initial capital of $1,500, since which time the assete have grown to ap- 
proximately $2,700,000. 

Baltimore Gas Appliance & Manufacturing Co. was incorp. in Maryland 
in 1911 with a capitalization of $300,000. Subsequently from time to time 
up until Dec. 31 1923 additional properties were acquired. To finance 
there properties and to distribute earned surplus in stock dividends, a total 
of $624,580 of additional stock was issued. 

The new corporation will be the largest manufacturer in the country 
solely specializing in gas appliances and will manufacture a complete line 
of products, consisting of gas ranges, water heaters, hotel ranges, &c. The 
combined companies sell largely to important gas companies throughout the 
country, and at the present time have on their books the names of about 
75% of all the gas companies in the United States, including such companies. 
as the Consolidated Gas Co. of New York, and the Consolidated Gas, Elec- 
tric Light & Power Co. of Baltimore, &c., with the result that their losses 
from bad accounts are less than 2-10 of 1% of sales. 

The Crane Co. is one of the largest manufacturers of hotel ranges in the 
country, having their installations in over 1,000 of the leading hotels, res- 
taurants, clubs, institutions, &c. 

The plant of the Baltimore company loctaed in Baltimore consists of 
foundry, machine shops, enameling room, japanning rooms, assembly rooms, 
&c., designed and built to meet their requirements, and for economical? 
manufacture of their products. The Crane properties, situated in Jersey 
City on 6% acres of land, are thoroughly modern in every respect and were 
also built for the efficient and economical production of gas applicanes. 

Security.—A first mortgage on al] the plants, reo equipment 
of the two componton. appraised as of July 1924 at $1,600, , equivalent to 
$2,000 per $1, ar value of bonds. e bonds will also be secured by 
a mortgage on their patterns and United States patents. 

Combined Net Earnings, After Depreciation but Before Federal Tazes. 
1913___. $67,66411916____-$203,295/1919__--$522,424|1922__._$746,857 
1914____ 116,813|}1917__-- 372,427|1920__-. 557,568)1923__.-. 738, 
1915___- 148,347/1918___. 222,992/1921__--. 320,640/|'24(8mos.)514,946 

The average annual net earnings for the past 5 years have been $577,284, 
equivalent to over 12 times interest charges or 4% times interest and sink- 
ing fund charges. 

Sinking Fund.—Corporation will pay to the trustee as a 
$37,500 each May 1 and Nov. 1, the first yment being May 
The trustee will use these moneys for the p 
market up to 102% and interest. In the event such p 
made bonds will be called by the trustee by lot at 1024 andint. Company 
may deliver bonds to the trustee at par in lieu of and may also increase 
sinking fund payments; such additional payments, however, are not to be 
credited against future pea. 

Purpose .—Proceeds will used to supply part of the funds necessary 
to effect the combination of the two companies, through the purchase of 
all the outstanding stock of the Crane Co. by Standard Gas Equipment Corp, 

Capitalization— Issued. 
First Mortgage 6s, 1929 $800 ,000 
7% Cumulative Preferred stock 1,019,794 
Common stock 2,500, 1,906 ,515- 

Consolidated Balance Sheet as of Aug. 31 1924 (After Proposed Financing). 

Assets— Liabiltties— 

Land, bldgs., mach'y, &c_-_--$1,679,524| Notes payable 
187,500 | Accounts payable 


Dividends payable 

Federal income taxes 

58 | lst Mtge. 5-Year 6s 800 , 
7% Cumul. Preferred stock... 1,019,794 
Common stock 1,906,514 





fund 
1 1925 
of the bonds in the open 


cannot be 


Cash 
Notes receivable- ---- ----- . 
Accounts receivable 





$4,215,648 | 
Officers. —George H. Warner, Pres.; R. Curzon Hoffman Jr., V.-Pres. & 
Treas.; Harry D. Schall, V.-Pres. in charge of asies; George Vaughan, 
Comptroller: Thomas C. Ratcliff, Secretary. 
Directors will comprise: William M. Crane, Chairman: George H. War- 
ner, Norman James, Edmund 8. Dickey, R Curzen Hoffman Jr., 
W. Graham Boyce, Henry H. Jenkins.—V. 119, p. 2300. 


Standard Oil Co. of California.—To Develop 25,000 of 


Venezuela Petroleum Company’s Properties.— 
See Venezuela Petroleum Co. below.—V. 118, p. 3209. 
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Standard Oil Co. (N. J.).—War Claims Award.— 

The Mixed Claims Commission of the United States and Germany, which 
has been adjudicating the claims of Americans against Germany for damages 
suffered in the World War on Noy. 25 announced additional awards in 62 
cases and the of 167 claims. The largest single award was 
$6,250,000, with interest from Jan. 1 1919 to the-Standard Oil Co. of New 
Jersey.—V. 119, p. 951. 


Stewart-Warner Speedometer Corporation.—Listing— 


Eachange of Stock for Stock of Bassick Alemite Corporation.— 

The New York Stock Exchange has authorized the listing of 125,000 

additional shares of Common stock without par value, on official notice 

of issuance in exchange for Common stock of the Bassick-Alemite C .on 

the basis of 7-10ths of a share of Stewart-Warner for one share of the 
m stock of no par value of the Bassick-Alemite Co! tion. 

The 125,000 shares are to be issued in the acquirement of 178,570 shares 
of the Common stock of the Bassick-Alemite Corp., chartered on Feb. 1 
1923 with an authorized and issued Common stock of 200,000 shares without 
par value and an authorized but unissued Perferred stock of 50,000 shares 
of $100 par value. The Bassick-Alemite Corp. has outstanding also an 
issue of $1,250,000 of 7% Serial Gold Notes issued Feb. 1 1923. 

Thro a contract executed Nov. 10 1924, the Stewart-Warner Speed- 
ometer Corp. acquired control of a majority of the outstanding stock of the 

-Alemite - on the basis of an exchange of stock in the ratio of 
one share of Bassick-Alemite Corp. Common stock for 7-10ths share of 
Stewart-Warner 8S ometer Corp. Common stock. It is intended to 
offer the same exchange of stock to all other holders of Bassick-Alemite 
Corp. stock and to use for that purpose, in addition to the above 125,000 
shares of certain treasury stock of the Stewart-Warner Speedometer Corp., 


All stockholders of Bassick-Alemite Corp. may make exchange of the 
stock on the above basis, provided they deposit their stock, duly signed and 
stam: for transfer with the Central Trust Co. of Illinois, 125 West Mon- 
roe St., Chicago, on or before Dec. 10. No fractional shares of Stewart- 
Warner stock will be issued, but Stewart-Warner will pay for fractional 
rights at the rate of $37 45 per whole share. 

The Bassick Alemite ey * is a holding company owning all the outstand- 
ing Common stock of the Bassick Co. of Connecticut and 5,000 shares of 
the 15,000 authorized and issued Common stock of the Bassick Mfg. Co. of 
Delaware, the remaining 10,000 shares of Bassick Mfg. Co. being owned 
by the Bassick Co. 

See also Bassick-Alemite Corp. above.—V. 119, p. 2420, 2300. 

Tech Food Products Co.——Annual Report.— 

7 eam Brewing Co. under ‘Financial Reports’’ above.—V. 115, 
Pp. " 


Towson Body Co.— Merger.— 
See Murray Body Corp. above. 


United Oil Co. (Calif.).—Bonds Offered.— 

To reimburse the treasury for capital ditures arising from the 
building of a new refinery, pipe lines and ce stations for the Richfield 
Oil Co., the directors on Nov. 8 announced the offering to stockholders of 
an additional issue of $1,125,000 first mtge. 5-Year Convertible 7% Gold 
bonds. Stockholders of record Nov. 15 are extended the ove of sub- 
ere | for the bonds at par in the proportion of $100 of bonds for each 
$400 of stock held. Rights xaire Dec. 1. 
bonds. Stockholders are extended the privilege of subscribing for the bonds 
at par in the proportion of $100 of Bonds for each $400 of stock held. 

~ go ony aoe headed by Aronson & Co., Los Angeles (who placed $1 ,500,- 
000 of the bonds in March last (V. 118, p. 1149) has agreed to purchase from 
the company all or any part of the issue at 105 and interest, and will also 
deal in the subscription rights in order that stockholders may receive bonds 
in the denomination desired. Bonds will be issued in denominations of 
$100, $500 and $1,000. 

The company announces that it will not take advantage of its option to 
call the bonds prior to Feb. 1 1925, at 105. The bonds are convertible into 
Common stock beginning Feb. 1 1925, and thereafter on the following basis: 
From Feb. 1 1925 to Jan. 31 1926, at $30 a share; from Feb. 1 1926 to 
Jan. 31 1927. at $32 50 a share; from Feb. 1 1927 to Jan. 31 1928, at $35 a 
share: from Feb. 1 1928 to Jan. 31 1929, at $40 a share 

Earnings —The net profit Jan. 1 to Sept. 30 1924 amounted to $1,534,778: 
788 Parent paid, $52,500; dividends paid, $405.000; balance to surplus, 


Ve Dye. 3 
: Balance Sheet Sept. 30 1924 (after this Financing). 






Assets— Liabilities— 
Oil lands, leases, refin- Capital stock.._...._.-. $4,500,000 
I Ki i cokes hts ap a $11,906,.273\7°. Conv. 5-year bonds 2,625,000 
SYRINGAE, SN ES a 162,617| Purchase money oblig'ns- 250,000 
Accounts & notes receiv. 1.303,408|Accounts payable_ - ,069 990 
Exchange accounts (oil) 155,385] Notes payable a aeea 643 826 
Corporate stocks. ____ 33,285;|Coupons unredeemed 23 ,287 
Product and supplies -_ - ,192,322| Reserve for taxes 251,200 
Deferred items... -- --- 151,629) Accrued items - - 122,873 
[Surplus 5,418,742 
Total $14,904,920: Total $14,904,920 


—V.118, p. 1149 
U. S. Realty & Improvement Co.—(Contirol— 


The following is taken from the “Wall Street Journal’ of Nov. 25: 

There has been more or less of an internal struggle going on in the U.S. 
Realty & Improvement Co. which has been straightened out during the 
last few days. Some financial interests were endeavoring to acquire control 
of the company but failed. owing to the acquisition of the Gates interest 
by Harry 8S. Black, Chairman of the board of directors. 

Mr. Black a¢quired from the trustees of the estate of the late John W. 
Gates all their holdings, which, together with a block of stock he already 
owned, gives him absolute control of the company. Immediately following 
the acquisition of control, Mr. Black had R.G. Babbage elected President, 
succeeding James Baird. He also caused the appointment on the Finance 
Committee of Charles E. Mitchell. President of the National City Co.: 
Harry Bronner of Blair & Co., John F. Harris of Harris, Winthrop & Co., 
and A. L. Hines of Byrne, Cutcheon & Taylor. See V. 119, p. 2420. 


United States Rubber Co.--O/fficial Retires.— 

John D. Carberry, Asst. Sec. & Asst. Treas., is retiring from the com- 

ny after a continuous service of over 32 years. Mr. Carberry will retain 
bis large stock interest in the United States Rubber Co.—V. 119, p. 939. 


Venezuelan Petroleum Co.—Standard Oil Co. of Cali- 
fornia to Develop 25,000 Acres of Company's Properties.— 


Vice-Pres. H. R. Kunhardt Jr., New York, Nov. 24, says: 

The company has recently closed a contract with the Standard Oil Co. 
of California. which provides for development of approximately 25,000 
acres in exploitation on its two concessions located on the west side of 
the Lake of Maracaibo, south of the La Paz and Concepcion fields. The 
contract provides that the Standard Oil Co. will start immediately to do 
the geological work necessary to select proper locations for an initial four 
wells and that drilling will begin as soon as practical. It also provides for 
additional wells to be drilled as conditions may warrant. 

After deducting the Venezuelan Government's taxes and royalty of 10% 
from all production obtained, the company and the Standard Ot! Co. wil 
divide the net remainder equally. 

This company has adopted the policy of contracting portions of its 
acreage for 4 yo by the important oil companies, as by so doing it 
avoid the risks and heavy expense of carrying on its own field operations. 
It now has under contract with the Venezuelan Gulf Oil Co., a subsidiar 
of the Gulf Oil Corp., 24.374 acres and with the Standard Oil Co. of Cali- 
fornia 25,000 acres. making a total of 49,374 acres. In addition it has 
17,036 acres for which it is now carrying on negotiations for similar develop- 
ment.—V. 119, p. 1967 


Vulcan Detinning Co.—Accumulated Dividend.— 

The directors have declared a dividend of 1% on account of back dividends 
due on the Preferred stock and the regular quarterly dividends of 1% % on 
the Preferred and Preferred ‘‘A’’ stock, all payable Jan. 20 to holders of 


Pp 


Ward Baking Corp. of N. Y.—-Permanent Securities Ready 
Tem Preferred Class “‘A’’ and Class “‘B"’ stock of the ation, 


h ‘ore transferred at Jersey City by the Corporation Trust Co. (New 





yg ~ * ee 9. Like amounts were paid July 20 and Oct. 20 last.—V. 119, 








Jersey) will now be exchanged at the office of the Cerporation Trust Co., 
37 Wall St., New York City, for permanent securities.—V. 119, p. 1854. 


West India Sugar Finance Corp.—To Liquidate.— 

The stockholders have approved Rlans calling for ths liquidation of the 
company. This was the final step to be taken in connection with completion 
of the merger of the Sugar Estates of Oriente, Inc., with the Cuban-Domini- 
can Sugar Co. A liquidating committee will purchase the securities held 
by tony bi 3 India Sugar Finance Corp. See plan outlined in V. 119, 
p. 1967, ‘ ’ 


(R. H.) White Co., Boston.—Bonds Called.— 

Certain First Real Estate Mtge. Sinking Fund 54% Gold bonds, dated 
Jan. 1 1924 and due Jan. 1 1944, a ating $88, , have been called for 
peoyment Jan. 1 at 102 and interest at the old Colony Trust Co., 17 Court 

t., Boston, Mass.—V. 118, p. 2962. 


Wickwire-Spencer Steel Corp.—Earnings.— 











Three Months Ended Sept. 3 1924. 1923. 1922. 
GOED yh niwigcccsspneswoecs Ewer a $3,830,164 $5,637,854 $5,007,599 
SaeEET UGS, Bodh wiht cn dcewetcs case 3,523,124 5,087,666 4,802,816 

SERS YE OT Pape ae aes $307 ,040 $550,188 $204,783 
See I oe Se es 27,585 22,481 33 ,956 

i ae in is $334,625 72,669 238,739 
Miscellaneous charges______________ of eth 195 es ,013 
ac aia eet air Dn. :dewtiimees | tdibbabinthe 
Ee nT te! . .<hbewmnd”?. saeeene 

PS See pers ee $249,989 51,474 


x$3 «$36,726 
x Profit before bond interest and depreciation.—V. 119, p. 1854, 1638. 


(J. C.) Widman Co.— Merger.— 
See Murray Body Corp. above.—V. 118, p. 2318. 


Wilson & Co., Inc.—To Pay Sinking Fund.— 

The receivers announced Nov. 26 that Federal Judge Bondy had author- 
ized the payment of the installment of the sinking fund for the lst Mtge. 
6% bonds, due Nov. 30, amounting to $247,890. On Oct. 1 an installment 
of fi53.670 was paid, pecking Ge total payments $991,560. . 

ust what action will be taken on ® payment of $401,190, due Dec. 1, 
as interest on the 10-year 6% bonds, not been determined. It was 
reported by the receivers that this would have to wait the working out of 
the plan of reorganization, now under ion.—V. 119, p. 2301, 1967. 


(C. R.) Wilson Body Co.—Merger—To Retire Pref.— 

See Murray Body Corp. above. 

All of the outstanding Preferred stock of the C. R. Wilson Body Co. 
has been called fer payment Jan. 1 at 110 and divs.—V. 115, p. 1954. 


Yellow Cab Mfg. Co.—Dividend Decreased.— 

The directors have ordered a reduction in Re presses $5 annual dividend 
rate (or 41 2-3 cents pee month) to a yearly of $2 52. or 21 cents per 
share, per month. e new rate —> to 1925, as dividends at the old 
rate have already been declared for the full year of 1924. 

Three monthly dividends of 21 cents ware declared payable Feb. 2, 
ag Sone April 1 1925 to holders of record of the 20th day of the preced- 
ng months. 

laining the action of the board, John Hertz, President, said that it 
was the management’s intention to divest the stock as much as possible of 
the speculative aspects which heretofore have caused it to fluctuate widely, 
and, by building up a more substantial surplus, to attract buying for invest- 
ment purposes. 

Net earnings.for October were $201,000. This brings the net for the 10 
months ended Oct. 31 1924 up to $2,542,000.—V. 119, p. 2077. 


Youngstown (O.) Sheet & Tube Co.—Dividends.— 

The directors have declared regular quarterly dividends of $1 } oe share 
on the Common and $1 75 on the Pref stock, both payable Jan. 1 to 
holders of record Dec. 20. With this distribution the company will have 
paid $4 50 in cash dividends this year on the Common stock, $1 25 in each 
= oe first two quarters, and $1 in each of the last two quarters.—V. 119, p. 











CURRENT NOTICES. 


—-The nineteenth yearly issue of Mundy’s ‘‘Earning Power of Railroads”’ 
has just been published by Jas. H. Oliphant & Co., members of the New 
York and Chicago Stock Exchanges. Because of the restoration of railroad 
securities to a popularity not enjoyed for some fifteen years, the new 
volume comes as a timely aid’ in furbishing up knowledge of values in this 
mportant investment field. One hundred and twenty-nine railroads are 
itreated in the 1924 edition. Contents include data relating to mergers 
valuations, financing, dividend changes, &c., up to November 1924, also 
the usual accurate analyses of earnings, presented in unique comparative 
form. With facts and figures covering in ost cases over ten years (omitting 
the Government-control period) , the ‘‘EKarning Power of Railroads’’ presents 
the financial background of every important railroad. In addition, an 
explanation of methods, preperly employed in comparative analysis is 
given, and there are chapters setting forth the Government's tentative 
plan for consolidations, and the principles of the Transportation Act. 
The book is pocket-size, containing 490 pages, printed on Bible paper and 
bound in limp leather. 

—Kenneth R. Smith and Edward O. McDonnell announce the estab- 
lishment of a co-partnership under the firm name of Smith & McDonnell, 
with offices at 52 Broadway, New York, for the purpose of doing a general 
brokerage business and dealing in investment securities. Members New 
York Stock Exchange. 

—Lybrand, Ross Bros. & Montgomery, accountants and auditors, 
announce the completion of arrangements for the opening of offices in 
Central Europe. The main office will be in Berlin, Germany, with E- 
Elmer Staub, C.P.A. (Pa.), as resident partner. 

—Joseph Walker & Sons, members of New York Stock Exchange, have 
ssued for general distribution to investors a special letter describing certain 
stocks whose dividends are guaranteed by the Delaware Lackawanna & 
Western RR. 

—Guaranty Trust Co. of New York has been appointed transfer agent 
for stock of RK. Hoe & Co., Inc., consisting of 160,000 shares of (voting 
trust) Common stock, without par value. 

—Newburger, Henderson & Loeb announce the opening of a branch 
office at 517 Seventh Ave., corner of 38th St., New York, under the 
management of Bertram E. Goodman. 

—MceGlinn-& Co., members New York Stock Exchange, announce tha 
Richard McMurtrie has become associated with their Philadelphia office 
as manager of the bond department. 

—The Metropolitan Trust Co. has been appointed registrar of the 
yoting trust certificates of the De Forest Radio Co., covering 250,000 
shares without par value. 

Bartlett & Gordon, First National Bank Bidg., Chicago, announce 
their removal to larger quarters and are now located in Suite 619-623 
in the same building. 

—Morgan, Livermore & Co. announce the enlargement of their Foreign 
Department and the appointment of P. O. W. Andreae as Manager. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent of the Class “‘A”’ stock of the Botany Consolidated Mills, Inc. 

—Folds, Buck & Co., 208 So. La Salle St., Chicago, announce that 





* Donald W. Green has become associated with them as Secretary. 
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COFFEE on the spot was in fair demand, though trade 
was naturally disturbed by the violent fluctuations in 
futures. Rio No. 7 early in the week was 20 to 20%c. 
Santos No. 4, 25 to 25 c.; fair to good Cucuta, 25% to 25%e. 
Honda, 28 to 28'%c.; Medellin, 29 to 30c. On the 24th inst. 
another revision of mild coffee prices by the Green Coffee 
Association of New York, Inc., established declines of % 
to le. on some grades of Maracaibo and Colombian coffee. 
But of other growths stocks are generally the smallest for 

ears past, so much so that it is difficult to quote them. 

here were very few offerings at irregular prices. Prompt 
shipment and Bourbon 4s-5s here were at 2434c. Part 
Bourbon or flat bean, 2s-3s, 27c.; 3s-4s, 25.65 to 26c.; 4s at 
25% to 26c.; 7s-8s at 20%c. Santos peaberry 4s-5s, 24%c.; 
5s-68s at 26%c. Rio 7s at 19.70 to 20%c. Future shipment 
January sold at 19.15¢. Later Rio No. 7 was 21% to 21 %e. 
and Santos No. 4, 2534 to 264%e. with futures up. To-day’s 
spot demand was fair and prices firm. Rio No. 7 was held 
at 211% to 22c., and Santos No. 4 at 253% to 263%4c. Firm 
offer. were higher, with No. 7 Rio 20% to 20%c.; Santos 
No. 3, 26.90c.; No. 4, 26 to 26.15c.; as against sales on 
Wednesday at 25 to 25.30c. 

Futures have still fluctuated within spectacular violence, 
even if the swings have not been quite so gigantic as last 
week. The technical position here and abroad in con- 
suming countries is considered better. But at Rio and 
Santos the position is believed to be still heavily long. And 
on the 25th inst. Rio was 1,175 reis to 1,650 reis lower, with 
exchange off 1-32d. and the dollar rate the same. Santos 
was 400 reis higher to 775 reis net lower and exchange and 
the dollar rate were unchanged. Private cables reported 
irregular firm offers and rumors that an increase of le. might 
be named in the export duty on coffee by Brazil. This caused 
a sharp rally. All sorts of bullish rumors come from Brazil. 
All of an early loss of 20 to 35 points on the 25th inst. was 
regained and a net advance followed of 40 to 75 points. 
There was short covering and new long buying here. The 
sales were 93,000 bags, inclusive of switches from December 
to May at 150 points, March to July at 110 and 105 points, 
March to May at 65 and 60 points and July to September 
at 70 points. On the 26th inst. prices advanced 50 to 55 
points with reports of private bullish cables from Brazil. 
Cost and freight offers from Santos were generally firm with 
sales of Rio 7s reported at 19.50c. to 19.60c. The spot 
market was said to be more stable. The public cables 
showed Santos as 150 reis lower to 300 reis higher, with 
exchange up 1-32d. and the dollar rate 50 reis lower, and 
Rio 325 reis lower to 425 reis higher with exchange up 
1-16d. and the dollar rate off 80 reis. The market acted 
rather oversold. Shorts covered. Discussion of the tech- 
nical position brings out the opinion in some quarters that 
the very heavy liquidation — eliminated many weak 
holders and put the market upon a much sounder basis. 
New York exchange prices, it is contended, do not register 
actual replacement costs on the Street. This state of things 
curiously enough, has existed for months. Yet as every 
month reaches delivery it advances close to the spot price 
and must, it is contended, continue to do so as long as the 
present unnatural condition exists. 

The Department of Agriculture of Brazil was said to have 
put the present Santos crop at 6,187,000 bags, which with a 
earryover of 4,000,000 bags would bring the total to 10,187,- 
000 bags. Last vear’s Santos crop was 10,325,000 bags. 
and receipts at Santos so far this season have reached 
4,108,000 bags, against 3,946,000 a year ago. Receipts to 
Nov. 22 include 2,084,000 bags of Rio, against 1,727,000 
last year; 4,108,000 bags of Santos, against 3,946,000 bags 
-ast year; 2,327,000 bags of Jundiahy; 4,091,000 bags of 
Sao Paulo. The total in sight for America is 1,117,852 bags, 
agaist 1,456,950 a year ago. At Rio the stock is 462,000 
bags, against 418,000 last year; at Santos, 1,594,000 bags, 
against 570,000 a year ago. American warehouse deliver- 
ies for the week ending Nov. 22 were 217,768 bags, against 
167,303 for the same week last year. 

To-day futures advanced sharply on bullish cables and 
covering of shorts. Brazil both advanced its prices and 
bought heavily here. European houses were also buying, 
especially the nearby deliveries. They sold the distant 
months. Trade interests here were buying with a more 
promising market on the spot. Santos advanced 1,325 to 
1,345 reis and Rio 1,775, with exchange on London 1-16d. 
higher. It was 6 3-32d. The dollar rate was 100 reis lower 
at 8$500. Santos cabled: Flowering in the larger part has 
failed. Optimistic price outlook growing; crop disappearing, 
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owing to drought and insects; holders firmer.’ Final prices 
here showed a rise for the week of 159 to 200 points, the la 
ter on December. Prices closed as follows: 


ew ea, fre 
September_17.05@ 


SUGAR has been firm largely on reports of a late season. 
Sales on th: 25th inst. included some 18,000 bags of Cuban 
raw sugars for prompt shipment at 4%4c. c. & f. basis, 600 
tons of Philippines now due at 6.03c. delivered, 270 tons o 
Peru due this week at 3 13-16c. c. & f. equal to 4%c. c. & f. 
for Cubas, 15,000 bags of Cubas for prompt clearance this 
week basi. of 4%c. c. & f., 11,000 bags Cuban raw sugars for 
prompt clearance at 4'4%4c., 700 tons of Brazil centrifugal 
(24th inst.) due about Dec. 15th at Boston at 3%c. ec. i. f. 
equal to 4 1-16c. c. & f. basis for Cubas. Refined advanced 
to 7.50c. Havana cabled: ‘Labor strike continues affecting 
so far 18 centrals.’’ The strike is understood to include not 
only plantation laborers but also mechanics employed in 
repairing and assembling mill machinery. Other private 
cables reported a settlement of the strike at Porto Tarafa 
which is understood to have released between 15,000 and 
20,000 tons of sugar already sold to refiners. An official 
report on the French sugar crop puts it at 648,000 tons re- 
fined value which is equal to 750,000 tons raw value. On 
Tuesday th. general comment was that continued heavy 
rains in Cuba were delaying the crop and the harvest and that 
grinding would be delayed possibly 10 days to two weeks. 
This, some added, does not mean that the crop prospects are 
less favorable to a big output than a few weeks ago, or that 
the new crop position is any stronger, but that arrivals at 
Atlantic ports during January will be small. Delayed arrivals 
during the early season probably will mean, it is suggested, 
a greater pressure to sell raw sugar during March. 

Havana eabled Nov. 25: “President Zayas was informed 
to-day by the Secretary of State that the measures adopted 
for settling the strikes at the sugar mills were proving ef- 
fective and that the situation would be fully in hand by about 
the end of the week. The workers at the Toledo sugar cen- 
tral went out on strike yesterday after four of their number 
accused of fomenting unrest had been arrested.”’ Another 
cable from Havana on the 25th inst. reported the strike at 
Tarafa Terminal Nuevitas settled. This settlement, it is 
reported, will release in the engihborhood of 175,000 bags, 
but indications are that the major portion of this sugar is due 
refiners on contracts previously made, so that the quantity 
still to be marketed is probably comparatively small. Also 
the following: ‘‘Heavy rains were reported to-day from all 
parts of the island. No damage is thus far reported, but 
any further rainfall at this period would delay the sugar 
crop.’ Sugar mill interests in Cuba have been authorized 
to bring in 3,000 natives of the Antilles to work in the sugar 
mills. It is believed that recent rains in Cuba have caused 
the cane crop to be later than usual and that only about 
half the usual number of centrals will be grinding by Christ- 
mas. The strike among sugar mill workers in the eastern 
part of the island now affects approximately 25 mills and, it is 
said that dissatisfaction among workers at other centrals is 
increasing. New crop arrivals at Atlantic ports during 
January will be lighter, it is contended, than usual. 

Himley reported exports for the week North of Hatteras 
36,785 tons, against a little more than 15,000 tons for the 
same period last year. It looks more and more as though 
Cuba may end the selling year with no carryover. The 
qpeatty of raw sugar in Cuban hands is rapidly diminishing. 

illett & Gray’s figures show an increase in receipts, a 
decrease in exports and a sharp falling off in stocks. The 
receipts at Cuban ports for the week were 12,962 tons, against 
8,863 tons in the previous week, 7,140 in the same week 
last year, and 10,525 two years ago; exports, 30,372 tons, 
against 33,806 in the previous week, 15,531 in the same 
week last year and 39,186 two years ago; stocks, 67,261, 
against 85,113 in the previous week, 47,034 last year and 
80,000 two years ago. Of the exports 26,087 tons were 
ship to U.S. Atlantic ports, 2,856 to Savannah and 1,429 
to Galveston. Havana cabled at one time, ‘‘Weather 
favorable.’’ It was said that Europe is showing steadily 
increasing interest in new crop granulated and improvement 
in business shortly is anticipated. So far actual sales have 
been small. The United States Department of Agriculture 
said: ‘‘While no official estimates are yet available as to 
the probable world sugar production for the coming season, 
reports from the sugar associations of several countries indi- 
eate that the total production will show a considerable 
increase over the 1923-24 crop. The greatest increase wi 
be in European beet sugar, but as the beet sugar season has 
just begun, no very definite estimate of probable production 
can be made. Judging from figures already received, the 
increased acreage as also the general condition of the sugar 
beet crop in other countries, and the decrease in sucrose con- 
tent, the European beet sugar crop may be from 1,500,000 
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> 2,200,000 short tons larger than last year, when the total 
oduction according to latest reports was 5,423,000 short 
bns.’’ Receipts at U. 8. Atlantic ports for the week ended 


ov. 26 were 29,500 tons, against 25,871 in the previous 
eek, 15,535 in the same week last year and 23,096 two 


ears ago; meltings, 41,000 tons, against 40,000 in the 

evious week, 28,000 in the same week last year and 50,000 
wo years ago; stock, 19,700 tons, against 31,200 in the 
evious week, 48,044 in the same week last year and 38,380 
wo years ago. To-day prompt Cuban raws advanced 
16c. to 4 5-16e. Sales of some 14,000 bags of Cuba being 
ade at that price. At the close 4c. was asked. Full 
at second half of December arrival was quoted at 4\c., 
th little demand. Cooler weather was reported in some 
arts of Cuba with rains in the Oriente. Twelve mills are 
pected to begin grinding during the first half of December. 
ondon grams prices 3d. to 444d. lower. British refiners 
ere said to be buying Polish beets at 19s. December 
eets, according to one dispatch, were reported offered at 
bs. 6d. and spot at 16s. 9d., as against the last previous 
ale of 16s. 10144d. Refined was in fair demand at 7.40c. 
oston advanced to 7.60c. for Revere. Futures sympathized 
ith the increasing strength of the prompt market, together 
th bad wea her in Cuba, and reports in some dispatches 
hat the strike situation was unpromising. Last prices here 
howed an advance in futures for the week of 6 to 11 points. 


pot(unofficia])_4 5-16c.| March____¢c_3.10@3.11|July___-__- c.3.26@ ..- 
ecember_____4.18 |May.--....-.3.17@ __.|September__.3.36@ --- 


LARD on the spot was steady with a fair business. Lard 
elivered on November contracts at Chicago on the 25th 
hst. totaled 500,000 Ibs. The Missouri Department ot 
griculture reports: ‘Hog prices have declined since 
ctober, but still remain at a somewhat higher level than 
this time last year. Increased marketing and a lack 
f buying support seem to have been the main contributing 
puse of the decline.”’ Prime Western at New York was 
5.35¢.; refined Continent, 15.75c.; South American, 17c.; 
razilian, 18c. Futures advanced after reacting for a time 
large hog receipts. They were offset by the smallness 
f the lard supply and an expectation of a better export de- 
and. The reaction in corn was something of a damper, 
t for all that the undertone in the fore part of the week 
as hopeful. Many are bullish with a good demand for 
pfined lard. It is pointed out, too, that a large percentage 
the hogs are of light weight and the output of lard is small. 
ackers complain that there is a heavy shrinkage in the hogs 
d that total vields are 4 to 5°% below normal. Later 
ices advanced with hogs stimulated by smaller receipts. 
o-day futures were sharply higher. Hog products were 
tive and tending upward. New “highs’’ were reached for 
he season. It is true that hog receipts were large, but this 
pct was offset by the poorness of the quality. Commission 
puse demand was good. Offerings were at once snapped 
Cash lard business, though not active, was large 
nough to preveut any burdensome increase 1n supplies. 
xport demand, to be sure, was only fair. And the Western 
n of hogs was considerably larger than that of a year ago. 
evertheless the undertone was strong and final prices 
ow a rise for the week in lard futures of 53 to 78 points, 
he latter on May. 
AILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ecember delivery _cts_14.20 14.37 14.30 14.37 Holi- sre> 


nuary delivery 14.25 14.32 14.35 14.45 14. 
ay delivery 14.45 1462 14.60 14.70 15.05 


PORK higher; mess, $33 to $34; family, $33 to $36; 
hort clear, $28 50 to $3450. Beef firmer; mess, $17 to 
8; packet, $17 to $18; family, $19 50 to $20 50; extra India 
ess, $34 to $36; No. 1 canned corned beef, $2 35; No. 2, 
Ibs., $15; pickled tongues, $55 to $65, nominal. Cut 
eats steady; pickled hams, 10 to 24 lbs., 14% to 17 \e.; 
ckled bellies, 6 to 12 Ibs., 12 to 13%c. Butter, creamery, 
wer grades to high scoring, 341% to 47%c. Cheese, flats, 
8 to 23c. Eggs, fresh gathered, mediums to extras, 36 to 69c. 


OILS.—Linseed steady but quiet. Spot raw oil in carlots, 
poperage basis, is held at $108, while for Dec.-March 
07 is asked. Paint and linoleum makers were making 
quiries. The Argentine flax crop was estimated by the 
hternational Institute of Agriculture at Rome at 52,400,000 
shels, against 58,600,000 last year. Exports from Jan. 1 
Nov. 1 were 52,500,000 bushels. Cocoanut oil, Ceylon, 
bls., 1154¢.; Cochin, bbls., 1134¢. Corn, crude, tanks, 
ills, 10c.; edible, 100-bbl. lots, 134%e. Olive, $1 20. 
bya bean, crude, tanks, 1134ce. Lard, prime, 18%%c.; extra 
ained, N. Y., l6e. Cod, domestic, 60 to 62¢.; Newfound- 
nd, 62 to 65ce. Cottonseed oil sales to-day including, 
vitches, 30,000. P. crude S. E., 9c. bid. Prices closed as 
llows: 
ot. _.-..11.00@ ____|Feb ______10.90@10.98|May - 
ees 10.96@ 10.97 | March _ __-10.98@11.00| June 11.28@11.35 
10.88@10.89 | April -----11.05@11.15| July 11.36@11.38 
PETROLEUM.—A feature early in the week was an 
Nvance of lc. in the gasoline tank wagon price throughout 
ew York and New England by the Gulf Refining Co. 
he new price is l6c. This advance, it is said, was followed 
other leading refiners. For new Navy, 10c., is quoted 
compared with 84c. a few weeks ago. Foreign demand 
s improved a little and export prices are firmer. There 
as a better demand for kerosene and foreign buyers wer> 
quiring for several cargoes for January and forward ship- 
ent from the Gulf. Prices are firmer, with leading refir-ers 
king 7c. for water white Gulf and 7 to 7c. in tank cars 


CHICAGO. 


----11.20@11.21 





at local refineries. The tank wagon market was firm at 
13c., with a good consuming demand. Water white delivered 
to trade was quoted at 844c. Demand for bunker oil is 
more spirited at $1 75 to $1 80, the latter price being quoted 
by the Standard Oil Co. of New Jersey. Production of 
crude oil last week in this country averaged 1,947,354 bbls. 
daily, according to the Oil City ‘“Derrick.’’ This is an 
increase for the week of 8,108 bbls. daily. The United 
States Geological Survey estimated net pipe line and tank 
farm stocks of crude petroleum were reduced in October 
more than 1,000,000 bbls. This is the first reduction 
reported since Jan. 1924, prior to which the only decrease 
in these stocks since 1920 was in Nov. and Dec. 1922. The 
daily average production and imports, amounting to less 
than 2,100,000 bbls., were materially less in October than in 
any month since Feb. 1923, except Jan. 1924, the Survey 
stated. Deliveries and exports were maintained at a point 
near the highest record—more than 2,100,000 bbls. a day. 
Decreased production was reported for all States except 
Louisiana and a tew Eastern States. Imports were less than 
in any month since Aug 1921. New York prices: Gasoline, 
eases, cargo lots, U. 8S. Navy specifications, 26.40c.; U. 8. 
Navy specifications, bulk per gallon, 12.25c ; export naphtha, 
eargo lots. 13.25c.; 64-65 deg., 14.50c.; 66-68 deg., 16c. 
Kerosene in cargo lots, cases, 16.90c. Petroleum, refined, 
tanks, wagon to store, 13c.; garages (steel bbls.), 16c. 
The Standard Oil Co. of New Jersey advanced export 
naphtha % ‘’o %e. to-day. 
$1 37 
14 1% 
Somerset, light... 1 7 
Wyoming 1 20| Princeton 
Smackover, 26 deg. 0 95|Canadian 
Oklahoma, Kansas and Texas— 


Under 
30-32 


Below 30 Humble 

DMG ckaccdvechbade 1 25| Caddo— 

36 and above Below 32 deg 00 

tlhe tegehanneneeneus 115 

38 and above 

RUBBER, although higher here, has not kept pace with 
the advance in London, where prices advanced 4d. on the 
24th inst. and 134d. on the following day. Singapore ad- 
vanced in sympathy with the stronger London cables and on 
covering of shorts. The London stock decreased 1,047 tons 
to 34,539 tons. Here ribbed smoked sheet spot-December 
was 34éce.; January-March 34%c.; April-June 3454c. The 
failure of the market to respond more readily to the sharp 
advances in London was attributed partly to the reports from 
manufacturing centres to the effect that one or two large 
plants would curtail operations owing to the falling off in 
shipments. Yet the statistical position is stronger. 


HIDES have been rather weaker. River Plate prices 
have declined. Offerings of hides here have increased. Com- 
mon dry hides have been in somewhat better demand at 
times and at others quiet. Wet salted have been dull. 
There is evidently plenty of room for improvement in this 
branch of buying. At Chicago packer hides were in moderate 
demand with sales of heavy native cows at 16c., failing to 
reach 16%c. which was asked. Light native cows were 
15 %e., not 16c. at one time asked. Skins were quiet with 
asking prices checking sales. Buff weights continue the 
firmest in country hide stocks at 13c. for good quality. 
Country extreme weights are now 15c. for best with pig 
packer light native cows to be had at 154%c. Some country 
25 to 50-lb. extremes sold at 144%e. Heavy country stocks 
over 60 lbs. remained held at 13c. asked for best. Patent 
leather trade is rather better for cheaper selections, but the 
top grades are still rather slow. 


OCEAN FREIGHTS have been in moderate demand with 
rates yielding, it seems, here and there. Later in the week 
petroleum tonnage was the most active. 

CHARTERS inciuded grain, 10% , from San Lorenzo to United Kingdom!’ 
20s., prompt; from San Lorenzo to {LLondon-Liverpool-Avonmouth, 19s. 6d., 
Nov. 15; from San Lorenzo to United Kingdom, 19s. 6d., to Avomnouth- 
Antwerp-Rotterdam, 19s., Nov. 25-Dec. 10; from Atlantic Range to 
Bordeaux-Hamburg range. 15%c. one port, and 16c. two ports, Jan. 1-20; 
petroleum and products from Gulf to United Kingdom-Continent, 22s. 
to 23s., December: lubricating oil from Philadelphia to Hamburg, 26s., 
December: crude oil from Gulf to Philadelphia, 28c.; coal from Hampton 
Roads to Rio, $3 05; from Hampton Roads to Barbadoes, $1 75, December; 
from Hampton Roads, to West Italy, $3 10, December; from Hampton 
Roads to Italy, $3. December; from Hampton Roads to West Iadies, 
$1 50, early December: lumber from Gulf to Rio, 145s., January; grain 
from San Lorenzo to United Kingdom-Continent, 19c., November; coal 
from Hampton Roads to Italy, $3; from Hampton Roads to West Italy, 
$3 10, prompt 

TOBACCO has been in somewhat better demand. No 
decided increase in business has occurred, but manufacturers 
are said to be a little more inclined to buy and not to confine 
themselves quite so rigidly to immediate wants as_ they 
have done for so prolonged a period. Connecticut _broad 
leaf was in fair demand. Se were Port Rico fillers. Finally 
prices were U gmgioy/ steady. The tobacco centre here- 
abouts is said to be shifting to New Jersey, where labor is 
cheaper. The industry has reached its peak and_perhaps 
has n to decline in such places as Jersey City and 
Newark, but it has been gaining at Perth Amboy and 
New Brunswick. Factories making expensive cigars for 
local consumption are likely, it is believed, to continue in 
New York City. Factories using machines will remain in 
those parts of New Jersey where cheap women labor is to 
be h A report on the tobacco industry shows that the 
number of cigarettes manufactured annually in the United 


States has increased from 3,000,000,000 to more than 
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50,000,000,000 during the last two decades. This, in 
addition to some 400,000,000 Ibs. of smoking and chewing 
tobacco produced annually. The number of cigars manu- 
factured in the United States, on the other hand, has not 
kept pace with the growth of population. Some 58% of 
the workers in the cigar and cigarette branches of the tobacco 
industry are women and girls, as compared with an average 
of 19.5% for all industries in the United States. Cigar 
manufacture seems to be declining. The labor situation, 
together with increasing land values and rents in New York, 
explains the decline of cigar manufacturing in New York 
and the great increase of this industry in New Jersey. In 
1900 Manhattan alone produced six times as many cigars 
as northern New Jersey; to-day the New Jersey district 
produces more cigars than Manhattan, the two combined 
manufacturing approximately a billion cigars a year, or 
about one-seventh of the entire output of the United States. 

COAL has been rather weaker at Hampton Roads on 
bituminous coal. And anthracite has also been, if anything, 
rather less steady. That is due to the recent mild weather. 
To give a fillip to the coal trade a cold snap .s needed, one 
that will last. Some Hampton Road operators have been 
selling at below circular prices. Meanwhile, however, with 
larger operations in the cotton mills of New England and 
the steel plants in Pennsylvania, the movement of coal in 
those directions has shown some tendency to increase. It 
is not on a large enough scale, however, to lift prices. 

COPPER has been firmer. Business is not all that could 
be expected, but there were some sales reported at 14c. for 
December-January shipment. London has been higher. 

TIN declined in sympathy with a break in London and 
lower sterling exchange. Straits tin was quoted at 544c. 

LEAD showed little change. Business has been quiet. 
Spot New York 8.65 to 9c.; East St. Louis 8.40 to 8.80c. 
The lead output for the first half of 1924 was 75,000,000 lbs. 
out of a Canadian total of 79,000,000 lbs. compared with 
96,000,000 for the whole of 1925. 

ZINC advanced 50c. on the 25th inst. on a better demand 
from galvanizers. London was also higher on that day. 
Export business, however, was small. Spot New York 
7.15 to 7.17%; East St Louis 6.85 to 6.87%c. The British 
Columbia zine mines output increased for the first half of 
1924 to 29,500,000 Ibs. compared with 58,000,000 Ibs for the 
year 1923. 

STEEL trade shows a tendency to expand, though sales 
of late have not been so large as » Bn were recently. Prices 
show an upward trend. Ingot output in the Pittsburgh 
and nearby districts is up to nearly 70%, a rise of 10% 
within two weeks. There is a gain in the number of furnaces 
in blast this month of eight. In the Chicago district output 
is up to 75%, and in one case is 80%. Railroads are still 
buying tonnage in the shape of rails, bridge work, cars and 
freight cars. Building is active. Mild weather has favored 
it. Big orders for tin plate have been taken at recent prices, 
and present quotations for sheet bars and billets will hold 
for the first quarter business. Cleveland has sold some 
30,000 tons, mostly sheet bars, at prices subject to the 
market at the time of shipment. Bars and sheets sell the 
most readily. Structural material is in fair demand. Con- 
crete bars are dull. Galvanized sheet prices, however, are 
still inclined to yield. They do not keep up with the rest 
of the market. Chicago reports sales of 15,000 tons of 
billets at $34 per gross ton. Fabricated structural steel 
business has been stimulated by the favorable weather, 
especially in New England, which has taken large quantities. 
Jobbing business in November compares favorably with 
that of October, which is perhaps rather remarkable. Pitts- 
burgh reports the trend of business upward. The output of 
iron and steel in 60 days has increased in that section, it is 
stated, 33%. There is a gradual increase in business in 
agricultural implements. Automobile concerns are buying 
on a rather liberal scale. But the outstanding features are 
the purchases by railroads and building contractors. 

PIG LRON, though far from dull, has shown less activity 
as a reaction from the big business of last week, but to all 
appearance not less firmness. Eastern Pennsylvania is 
quoted at $22 50, though it is intimated that on big ton- 
nages $22 would be accepted. Several Eastern furnaces are 
not offering. One big concern is said to be selling with some 
hesitation at $2250. There is no Continental pig iron 
to be had for January shipment. European prices have 
risen and that has eased the tension on this side. In other 
words, European competition is not so menacing. The sales 
last week in New York of American iron were said to have 
been 40,000 tons or more. There were inquiries from New 
York, Connecticut, and New Jersey for moderate amounts. 
Buffalo is quoted at $22 to $23. It is stated that differ- 
entials now ruling in the East average $1. Some it is pointed 
out ask $1, others quote 50c. between No. 2 plain and 
No. 2-X, and $1 50 between No. 2-X and No. 1- Phila- 
delphia is very bullish. In fact, the tone everywhere is 
hopeful; it is not limited to any one centre. Coke is firmer, 
but it lags behind pig iron in any improvement. Foundry 
coke is still quoted at $4 50 to $5 25 Connellsville, thoug 
some consider $4 50 rather doubtful. Ferro-manganese is 
reported firm at $105, but is rather quiet, at the rise. 

WOOL has been advancing under the lead of foreign 
markets. Mill output is increasing; mills buy rather more 
freely: And dealers show more interest. Eastern interests 





have been buying in Chicago. With goods in better deman 
the situation is gradually clearing. A shortage of wo 
threatens. Persistent British, Continertal and Japane 
buying add to the tension. Americans are buying mo 
freely in New Zealand. New York prices arerising. Rece 
quotations have been: 


Ohio and Pennsylvania, fine delaine, 65 to 67c.: XX, 60 to 63c.; 4-bloo 
64 to 66c.; %-blood, 64 to 66c.: %{-blood, 60 to 62c. Territory, clean ba 
fine staple, $1 55 to $1 58: fine medium French combing, $1 44 to $1 4 
medium clothing, $1 37 to $1 40; -blood staple, $1 36 to $1 40; %%-bloc 
$1 23 to $1 28: \%-blood, $1 08 to $112. Texas, clean basis, fine 
months, $1 54 to $1 58: 10 months, $1 40 to $1 44: 6 to 8 months, $1 
to $1 33: pulled, scoured basis A super, $1 38 to $1 42; B. $1 18 to $1 2 
Cc, *. to 92c.; domestic mohair, best combing, . to 85c. Austra 
clean basis in bond, 64-70s combing, $1 47 to $1 52: 64-70s carding, $1) 
to $1 40; 58-60s, $1 10 to $1 14: 56s, $1 to $1 04; 50s, 78c. to 80c. Ne 
Zealand, grease basis in bond, 56-58s super, 60c. to 63c.: 48-50s, 52c. 
54c.: 46-48s, 46 to 50c.: 44-468, 43c. to 45c. Buenos Aires, grease be 
in bond, III (48-48s). 48c. to 52c.; IV, (44s), 43c. to 50c.; V Lincoln (40 


38c.to40c. Montevideo, grease basis in bond, 58-60s, 66c. to Te: I (46 
‘a 


63c. to 66c.: II (50s), 60c. to 62c.; ITI (46-48s). 53c. to 5dc. , cle 
basis, nominal, best combings , $1 48 to $1 50: avreage longs, $1 40 to $1 4 
best shorts, $1 30 to 1 34. 


At Napier, New Zealand, of 11,700 bales offered 11,5€ 
were sold. Crossbreds predominated. B.1tish, Contine 
tal and American demand was sharp, even exicted. Price 
on average to super grades were 56-60s up to 33 4d.; 48-50 
25d. to 32d.; 46-48s, 25d. to 2914d.; 44-46s, 24d. to 28d 
40-448, 22d. to 26%4d., and 36-40s, 20d. to 23% 

Melbourne cabled that exports for four months end¢ 
Oct. 31 totaled 447,000 bales from Australia and 47,000 fro 
New Zealand comparing with 380,000 and 56,000 bal 
respectively in the same period last year. Boston price 
recently raised, are as follows: 


Ohio and Pennsylvania fleeces: Delaine unwashed, 65 to 67c.: % blo 
combing, 64 to 65c.; % blood combing, 63 to 65c.; fine unwashed, 53 
54c. Michigan and New York fleeces-Delaine unwashed, 62 to 64c.; 
blood unwashed, 62 to 63c.; % blood combing. 62 to 63c.; 44 bleod unwash 
62 to 63c.: fine unwashed, 48 to 49c. Wisconsin, Missouri, and avers 
New England half blood. 61 to 62c.; % blood, 62 to 63c.; 4% blood, 61 
62c. Scoured basis: Texas fine as 12 months (selected), $1 60 to $1 65; 

8 months, $1 40 to $1 50. California. Northern, $1 50: Middle Count 
$1 35 to $1 40; Southern, $1 20 to $1 25. , Eastern No. 1 stap) 
$1 55 to $1 60; fine and fine medium costing. $1 45 to $1 50; Easte 
clothing. $1 35 to $1 40; Valley No. 1, $1 35 to $1 40; Territory, Montar 
and similar fine staple choice, $1 60 to $1 65; % blood combing, $1 45 
$1 50; *%% blood combing. $1 30 to $1 35; \& blood combing. $1 10 to $1 
Pulled, Delaine, $1 65; AA. $1 60 to $1 65: A supers, $1 40 to $145. M 
hair ,.best combing, 80 to 85c.; best carding, 70 to 75c. 


In Boston world searcity has been spurring prices upwea 
notably, as the latest instance the rise in New Zealan 
South American and British advances give added impetus 
the upward trend. At the River Plate the Continent h 
been an active buyer. Rising prices are expected at the con 
ing London sales. In the United States consumption 
rising; the woolen industry isin better shape. Western co 
tracting is on a moderate scale. It is elsewhere that 
growing activity stands out as an increasingly conspicuo 
factor. To the surprise of not a few prices advan 1d. 
the Napier wool sale in New Zealand on Nov. 21, implyin 
on the clean basis clean costs, landed in Boston bond, som 
thing like $1 for 48-50s, 90c. for 46-48s, 84c. for 44-46 
and 78e. for super 40-44s. The closing at Melbourne ar 
Sydney, Australia, showed stronger prices. America ar 
Japan were buying freely at Melbourne. American buye 
were understood to be operating on a considerable scale 
Sydney, especially Forstmann Huffman, the Botany Wors 
Co. and Beaumont & Wenz importing agents. Bradford 
ported Nov. 22 a very sharp advance in crossbreds, while t 
New Zealand sales quite unsettled the market. Quotatio 
on tops were raised ld. to 3d., the latter on medium ag 
lower qualities. Considerable business is second hands w 
done, realizing below top makers’ quotations. Crossb 
kinds were in good demand. Some sold their entire outp 
for a couple of months ahead. Woolen piece goods were 
a time withdrawn awaiting the London wool sales this wee 
Prices on heavy weights, including overcoatings, are expec 
to rise sharply, especially in Saxony cloths favored by Ame 
ica. In London on Nov. 25 the first of the fall auctions b 

an with sales of 10,800 bales. Some 120,000 bales are 
»e offered. Prices were up 5 to 15% higher than the la 
sales. Details: 


New South Wales. 1,950 bales: scoured crossbreds. 26 to 46: grea 
merinos, 25 to 4344; crossbreds. 19 to 39's. Queensiand, 2,478 bal 
scoured merinos, 50 to 69: crossbreds, 35 to 624%; greasy merinos, 29% 
39: crossbreds, 24 to 28'4. Victoria, 856 bales: scoured merinos, 45 
69 '¢: crossbreds, 25 to 60; greasy merinos, 24 to 40%. West Austral 
630 bales: scoured merinos, 40 to 5414; greasy merinos, 25 to 39; crosshre 
1913 to 2944. New Zealand, 4,212 bales: scoured crossbreds, 22 to 41 
greasy merinos, 24 to 33: crossbreds. 15 to 30%. Cape Colony, 425 bal 
scoured merinos, 48 to 62: crossbreds, 22 to 49: greasy merinos, 22 to 
crossbreds, 19 to 28%. 

At London the second day of the sale on Nov. 26 a feat 
was the offering of Patagonian wool, of which 421 bales we 
sold at prices much lower than the top figures paid for t 
better gradesfof other countries. Demand was good a 
prices generally steady. Some 10,728 bales were sol 
In London on Nov. 27 11,973 bales were sold at the thi 
session of the auction. Demand excellent; prices slight 
higher. Details: 

New South Wales, 2,032 bales; scoured merinos, 40 to 61c.; crossbre 
26 to 46c.; greasy merinos, 24 to 39c.; crossbreds, 19.4 to 37c. Quee 
land, 2,945 bales; scoured merinos, 44 to 68\4c.; crosspreds. 2614 to 6 
greasy merinos, 28 to 4146c.: crossbreds, 18 to 34c. Victoria, 1, 
bales; scoured merinos, 34 vo 73 6c.; crossbreds, 29 to 53c.: greasy merin 
26 to 47c.; crossbreds. 1744 to 32\4c. West Australia, 703 bales: sco 
merinos, 40 to 63c.: crossbreds, 24% to 54\46c.: greasy merinos, 22 to 38 
crossbreds, 19 to 26}¢c. South Australia, 269 bales: greasy merin 
21 to 37c.; crossbreds, 20 to27%c. Tasmania. 35bales: greasy merin 
40 to 47c. New Zealand. 3,475 bales: scoured merinos, 39 to 66c.: cro 
breds, 26 to 5lc.: Sy merinos, 24 to 33c.: crossbreds, 1F to 30 


grea: 
Capes (snow white), 1,130 bales; scoured merinos, 46 to 66c.: crossbre 
30 to 53c.; greasy merinos, 2444 to 36ce. 


New Zealand on Nov. 25 cabled that 10,000 bale. offe 
at the Wanganui wool sales on that day and all sold, chie 
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pinners’ and topmakers’ wool in light condition. Wools 
itable for America were scarce. British were the largest 
uyers. The Continent held aloof. Prices compared with 
he Wellington sale on Nov. 17 show crossbreds medium 
nd coarse stronger with supers higher. Perth, West 
Australia, cabled this week 18,600 bales were offered and 
ll sold. Attendance was large and demand sharp. British 
vers the largest buyers. America bought freely. The 
/ontinent did little. Prices were the highest of the season 
vith all reasy merinos 10%, lambs 6% and crossbreds 5 
o 10% higher, compared with the preceding sale. The 
ighest prices for Southern were 45144. Murchison 414d. 
nd Gascoyne 38d. 
oe 


COTTON. 


An important event in the cotton world is the in- 
uguration of trading in cotton on the Chicago Board 
f Trade, beginning the coming Monday, Dec. 1. That 
hicago is in good earnest about the matter is evident 
rom the number of Chicago houses that use our 
dvertising columns—pages 2562, xxxv, xxxvi, xxxvii—to 
nnounce their readiness to execute orders for the 
burchase or sale of the staple. In an earlier part of 
ur paper to-day, in our department headed “Indica- 
ions of Business Activity,” we print the Board of 
rade view of the venture and also give the rules 
nder which trading is to be conducted. 


Friday Night, Nov. 28 1924. 

THE MOVEMENT OF THE CROP, as indicated by 
bur telegrams from the South to-night, is given below. 
or the week ending this evening the total receipts have 
eached 370,024 bales, against 432,208 bales last week and 
573,602 bales the previous week, making the total receipts 
ince Aug. 1 1924, 4,584,760 bales, against 3,735,977 bales 
or the same period of 1923, showing an increase since 
Aug. 1 1924 of 848,783 bales. 





Sat. 
21,275 
2,900 


Mon. Wed. | Thurs. 
17,383 26,350) 32,491 
1,764 12,075| 44,007 
13,664 J 14,051} 13,845 
783; 1,70 1,436 560 
5,943 2,601 
994 342 
1,323 

2,849 


Fri. 
14,520 





798 


02 
1,141 
3,955 


487) 
3,374 
50) 


46,590! 44,492 61,027' 91,701' 26,554'370,024 


The following table shows the week’s total receipts, the 
otal since Aug. 1 1924 and stocks to-night, compared with 
ast year. 


























‘otals this week_ 








1924. Stock. 


This \Since Aug 
Teek. | 11924. 


1923. 


This ,Since Aug 
Week. 1 1923. 1923. 
165,638)/2,117,441 120,951/1,860,996 628,348) 421,911 
ie tibiil 18,331 121) 16,873 1,374 

72,358) 786,843 475) , Lips Sap 

74,239) 


361,124 
6.447 





Receipts to 
Nov. 28 
1924. 
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51,092 
158 362 


' SNA 
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83.442 
206 853 
3,501 
1,391 
3,529 


370,024'4,584,760(298.211'3,735.977'1 .476,889'1,045.340 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 
1922. | 


1924. 


165,638 


Receipts at— 





Houston, &c- 
ew Orleans-_ 
bile 


SEES 


— 


we Ordo 
rer 
¥ 





‘otal this wk- 167 ,931| 231,762 
Since Aug. 1 - -'4.584.760 3,735,977 3,415,226'2,951,322'2,719,964'2,937 450 


The exports for the week ending this evening reach a 
otal of 275,616 bales, of which 98,804 were to Great Britain, 
B3,024 to France, 67,757 to Germany, 14,504 to Italy, 
30,039 to Japan and China and 31,488 to other destinations. 
In the corresponding week last vear total exports were 
141,019 bales. For the season to date aggregate exports 
have been 3,041,734 bales, against 2,340,121 bales in the 
same period of the previous season. 

Below are the exports for the week: 





























Week Ended 
Nov. 28 1924. 





Great 
Britain. 


42,313 
28,672 
21,158 

1,535 


Ger- 
.| many. 


21,868 
17,209 
12,149 
5,000 
7,878 
3,653 








67,757 31,488 


10,312 all 13,225 
46 ,852 ‘ 35 ,860'269 ,352 





Total 1923 
Total 1922 





























Erported to— 





Ger- 
many . 


354,539) 179 995/223 ,232 
266 ,170| 161,649) 180,893) 48,633 
8,760 ----| 8,034 eid 
.-|118,863; 29,902) 78,898) 59,098 
8,659 -.--| 4,067 sea 

354 ion mses 
.-| 4,434 UL 
..| 77,688) 6,351 
Charleston____| 26,350 akieal 
Wilmington._._| 4,000 Anh, of 
26,733 


| Japaneé 
Russta.| China.| Other. 


21,000) 114,004/ 169,459) 1,149,815 


27,500| 33,696) 69,177) 777,717 
jane neal nee 16,794 
4,795 


Britain.| France. Italy. 


87,586 








39,337] 84,948] 365,841 
eka Lowe? 700 13, 


2,100| 4,743 
4,154 


82,793; 1,880 ° 
18,194 oem oot 
20,500; 3,200 
29,165 oe sore — 
73,032) 22,447 oeun 
— 38 wtsies 
155 enna 50 onan 
200 eon tah» 


100 
----| 34,607 
aconl Sane 


eas 

9,776 3 
--.-| 65,268) -.-- 
50,045] 115 
53,205|314,219|309,663 


Philadelphia -. 79 
Los Angeles.__| 8,321 
2,467 


1018987 | 403 ,930)|7 18,846 | 222,894 


Total 1923 - - - _|822,904/357 ,644/463,656/196,405, --_- pony t ,094/2,340,121 
Total 1922 -___'757,873'375 ,434'409 ,364 202,821| 290'208,, 308 ,487' 2,262,808 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving the matter, we will say that 
for the month of October the exports to the Dominion the present season have 
been 23,314 bales. In the corresponding month of the preceding searon the ex 

were 8,000 bales. For the three months ending Oct. 31 1924, there were 38,547 
bales exported, as against 28,244 bales for the corresponding three months in 1923. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 






































On Shipboard, Not Cleared for— 


Ger- Other 
many. |Cont'’nt. 


26,450 551,363 
9,291 318,436 
mens 300 94.316 


-~-—-= 48, 
5,235 





Great 
Britain. 

15,535 Bf 10,000 

20,667) 2,59 7.547 
1,000 nity 


Leaving 
Nov. 28 at— Total. Stock. 
Galveston 
New Orleans. - 
Savannah - 
Charleston - - - . 


France. 





1 1 +744 

83 ,442 
229,529 
1,337 ,734 
$35,723 
969 ,928 


2,754 

4,000 
43,956 
63,404! : 
27.930 








Total 1924-- 
Total 1923 - - 
Total 1922-- 


* Estimated. 

Speculation in cotton for future delivery has been in the 
main quiet. It has been largely a professional affair, and 
although prices advanced early in the week when notices 
for about 180,000 bales were promptly stopped on Nov. 24, 
and 42,000 bales in New Orleans, there was a downward 
turn the next day. The market hesitated and stocks and 
grain were either irregular or lower. Back of it all, how- 
ever, is the lack of speculation. It is bound to wake up 
sooner or later. It may be expected to do so after the final 
report this year is issued by the Bureau of Agriculture on 
Dec. 8. There need be no blinking the fact that the bi- 
monthly reports are largely responsible for. driving out 
speculation in cotton. And it is hoped that at the coming 
session of Congress something may be done to remedy this 
matter, which is very generally regarded as a serious evil. 
Meantime, however, it keeps the trade in a constant state 
of agitation and turmoil. Things have come to a@ strange 
pass when the Exchange has to adjourn five minutes before 
the Bureau report is received and remain adjourned for 15 
minutes thereafter. It had to be done to enable people to get 
their bearings after the last report was issued. Report 
after report this season has been a shock to the trade and 
caused violent and disconcerting fluctuations either upward 
or downward. In the absence of speculation there is a lack 
of aggressive support for any advance in prices, Outside 
trading has fallen off sharply. But it is fair to add that the 
lack of business is partly attributable to the failure of the 
textile industry of this country thus far to show any very 
decisive improvement. It has undoubtedly improved. But 
it has improved very gradually. ‘The tendency, it is true, is 
to increase working time in the mills both in New England 
and the South. The other day a Massachusetts mill went 
on full time at a reduction in wages of 10%. ‘This was fol- 
lowing the example of some mills in Maine. Other mills in 
Massachusetts and also some in Rhode Island, it is under- 
stood, would like to reduce wages. It would give them a 
better chance in the competition with the South. As the 
case stands Fall River’s trade has latterly fallen off. Last 
week its sales of print cloths were only 60,000 against 300,000 


























‘THE CHRONICLE 


[Vor. 119. 








in the previous week. Worth Street business has decreased 
also. The spot cotton business at the South has fallen off. 
The Liverpool market has been sluggish. Speculation there 
has shown less activity. That market has been more or 
less disturbed by the Egyptian crisis. On this side there has | 
been to all appearance a liquidation of straddles which were 
originally made in many cases by selling December and buy- 
ing March. The straddle business is said to have reached 
large proportions. Some of the estimates run into hundreds 
of thousands of bales. In the nature of the case it is im-| 
possible to tell just how large this business has been in the 
last month or six weeks. The common impression is that it 
is very large. Also, it is believed that in the fore part of 
the week some of these straddles were closed out. They in- 
volved the buying of December and selling out of March. 
The December was at a carrying charge. Indeed, there was 
a charge practically up to May. Singular to say, however, 
December here has been 45 to 50 points under December in | 
New Orleans. New York, indeed, is considered one of the | 
cheapest markets in the world. Meanwhile there is a ten- 

dency to increase crop estimates. Whether they are over- 

estimated remains to be seen. The last Bureau report put 

the yield at 12,922,000 bales. But some private reports run 

as high as 13,300,000. Informal estimates of late have in 

some cases ranged from 13,000,000 to 13,500,000 bales. They 

are based on the remarkably large ginning up to Nov. 14, 

namely 11,147,000 bales. This total has not been equaled, 

much less exceeded, in the last ten years. Ten years ago, 

with a crop of 16,000,000 bales, or more, the ginning was 

only 510,000 bales larger than this year up to Nov. 14. 

On the other hand, many believe that cotton is too cheap; 
that it is lagging behind for the time being, largely for the 
lack of speculation and partly because of what some believe 
is a tendency to over-estimate the crop. They think that the 
ginning up to Nov. 14 was illusory as an indication of the 
real size of the crop. They think it furnishes no real war- 
rant for estimating the yield at over 13,000,000 bales, and 
they express the conviction that the final outcome may 
prove to be something under 13,000,000. They attribute the 
heavy ginning up to Nov. 14 to a long period of extraordi- 
narily fine weather this fall over pretty much the whole 
South. Even now there are reports that in parts of Texas 
some of the fields are still white with cotton; the first pick- 
ing has not been finished, it is said, everywhere in Texas. 
Such reports encourage large estimates of the crop. Many 
look for a very illuminative report by the Bureau on Dec. 8. 
They think it will make it plain beyond dispute that the 
crop has been over-estimated. They look for a disappoint- 
ing total of the ginning as compared with the last period. 
They believe that it will warrant crop estimates of a good 
deal less than some of the extreme totals latterly suggested. 
On Dec. 8, indeed, the Bureau will give another crop esti- 
mate. Not a few express the opinion that it will show no 
great increase over the last estimate of 12,992,000 bales. 
Meanwhile the basis at the South has been firm. The Orient 
and the Continent have been buying as well as other parts 
of the world. At any rate, wires from Texas have reported 
the highest basis of the season. Exports have been large. 
The total compared with this date last year is approximately 
some 700,000 bales larger than then. It is said that export 
interests stopped a good many of the notices on the 24th inst. 
and will ship out the cotton. The grade and staple here are 
attractive. Meanwhile some Chicago reports of the dry 
goods trade are very favorable. Business is increasing in 
different parts of the West. Silk and wool have recently ad- 
vanced noticeably. As already intimated, mills here and 
there are increasing their time or adopting full time in New 
England and at the South. Lancashire will go on 38% 
hours per week on American cotton. The reduction of 
weekly working time of 16 hours, which prevailed for a long 
period, has been reduced to 8% hours. At times, too, dur- 
ing the week Manchester has reported a better demand for 
cloths. Brethen cables state that business is improving in 
German textiles and that the mills in some cases are work- 
ing at 97%. 

To-day prices declined 40 to 50 points on increasing crop 
estimates, a large into-sight movement and the fact that the 
demand was not large enough to offset these factors. One 
crop estimate was 13,410,000. This is the highest yet issued. 
It gave rise to fears that the Bureau report on Dec. 8 may 
increase its estimate of Nov. 14 of 12,992,000 to something 
perhaps considerably above 13,000,000 bales. Mill “calling” 
is good, but speculation lags. There is thus a big gap be- 
tween the buying and the supply. Spinners’ takings made a 
very good showing. And the exports were very large, ap- 
proximating to-day 93,000 bales. They are, as already 
stated, in the neighborhood of 700,000 bales larger for the 
season than they were thus far last year. The extraordi- 
narily favorable fall this year and the late date of killing 
frost have in the estimation of an increasing number of 
people lifted the crop to something approximating that of 
1920. Final prices to-day were 23 to 35 points lower than a 
week ago. Spot cotton ended at 23.85c. for middling, a de- 
cline of 30 points within a week. 


The official quotation tor middling upland cotton in the 
New York market each day for the past week has been: 

Nov. 22 to Nov. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 24.10 24.50 24.25 24.25 Hol. 23.85 


FUTURES.—The highest, lowest and closing prices at 








New York for the past week have been as follows: 


Tuesday, Wednesday,| 


Thursday, 
Nov. 25. Nov. 26. | Nov. 27. 


| seas: | Mota 
a RR wraps he seo 


Friday, 
Nov. 28. 





| 
mage: Eat oe 


3.65-24 20 23 .63-23.80) 


| 
. |23 48-23 .72|23 .50-24.13 2 
00)23.74-23.75 23.75-23.79 
i 
2 


Range - 

Closing 
Jan .— | j | | 

Range _ _|23.68-23.98'23.95-24.34/23 .83-24.43/23.80-24.08) |23.43-23.91 

Closing - |23 .88-23 .92|24.23-2 .25|23 .91-23 93/23 .90 — 23.52-23.55 
Feb.— | 


Range -- j— —» — a — j — 
Closing .|24.09 ——|24.50 ——-/24.06 ——|24.06 —— 
March— | | 
Range - _|24.03-24.35|24.45-24 .70|24.18-24.80/24.10-24.41 
Closing -|24.30-24.33|24 60-24 62/24 .21-24.25|24.24-24.27 
April— 
Range - - 
Closing - 
May— 
Range - 


| 
|23.27-23.75 
|23.37 


| 


4 
23 .61-23 .65/23 .98-24. 
4 
4 


a need 
23.71 -— 
|23.80-24.22 


\24.45 ——|24.76 ——'24.37 ——!24.40 —— 
} | 


.|24.36-24.68 24.75-25.05)24.51-25.09 24.45-24.77 
Closing - |24 60-24 .68|24 92-24 94 24.53-24.55\24 58-24 62 
June— | 
Range - -|— —— — - 
Closing .|24.62 ——|24.91 ——/|2 
July— | ) 
Range __|24.42-24 69|24 82-25 03) 24.53-25.07|24.50-24.75 
Closing _|24.64-24.68|24.90-24.93'24 .53-24.55/24.57-24 60 
Augusi— | 
Range _|24.03-24.03|\— — —|— 
Closing _|24.24 ——|24.50 ——|24.13 ——/24.19 
Sept .— | 
ee. | —|—- —_— 
Closing _ |23.85 ——|24.10 ——|23.76 ——|08.50 — 


Oca .— | 
. |23.2-23.60|23.70-23.90 23 .50-23 .98 23 .48-23.69 


Range - 
Closing .'23.60 ——'23.85 ——'23.51 ——'!23.54 


Range of future prices at New York for week ending 
Nov 28 1924 and since trading began on each option. 


\24.06 —— 
24.15-24.56 
2423-2424 


24.244 — 


24.15-24.54 
24.25-24.26 


4.53 ——|24.57 —— 
HOLIDAY 


23.85 —— 


2347 -— 
23.15-23.55 
23.22 —— 














Option for Range for Week. | Range Since Beginning 
Oct. 17 1924/28.90 
Sept. 16 1924 29.10 
Sept. 16 1924 28.98 
Oct. 25 1924 25.60 
Sept. 16 1924 29.06 
ant site thine 8 Sept. 4 1924 24.18 

. 25 25.09|21.72 Sept. 16 1924 29.15 

22.55 Sept. 11 1924 25.55 

. 28 24.15 Nov. 25 25.07\21.40 Sept. 16 1924 27.50 
. 22 24.03, Nov. 22 24.03\22.45 Oct. 24 1924 24.78 
as 121-80 Oct. 15 1924 24.00 

25 23.98'21.50 Nov. 1 1924'24.82 


of Option. 


1 1924 
28 1924 





Nov. 
Dec. 
Jan. 
Feb. 
Mar. sol 
April 1925__|____- 
May 1925__|N 
June 1925-_-_| 
July 1925__\N 
Aug. 1925__|N 
plage: annie 
Oct. 1925__'‘Nov. 22 23.15 Nov. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable ond telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
ell foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the UL nited States, 
including in it the exnorts of Friday onl» 

Nov. 28— 1924 1923. 
Stock at Liverpool_._...__-bales. 452,000 
. 3.900 


i PT oc. we wee seers 2 
Stock at Manchester _ 42,0900 
497 000 


1,000 
160 ,000 
124,900 


22.38 
25 24.20 21.17 
25 24.43) 21.20 

22.69 
25 24.80 21.50 

24.1 


Aug. 
July 
July 
Aug. 
July 
Sept. 
July 
Oct. 
Aug. 
Nov. 
Nov. 
Nov. 


-28 23.27|Nov. 
28 23.43|Nov. 





1922. 1921. 
694 .000 
4.000 
63 ,000 


761,000 
2.000 
111,000 





Total Great Britain - 
Stock at Hamburg --- 
Stock at Bremen 
Stock at Havre - -- 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 





Total Continental stocks 358.000 
55,900 
26 000 

62% 000 





Total European stocks : 
India cotton afloat for Europe - -- 
American cotton afloat for Europe 
Egynt,Brazil,&c.,afloatforEurope 127,000 
Stock in Alexandria, Egypt.____. 2F0.006 
Stock in Bombay, India -_..---- 257, 
Stock in U. 8. ports.___-__...---1,476 889 
Stock in U. 8. interior towns----1,545,601 
U.S. exports to-day 9,178 





Total visible supply... ..-----5,174,668 4,263,125 5,147,414 6,345,596 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 321.000 218,000 

Manchester stock. ......-..----- 32,000 37, 

Continental stock 

American afloat for Europe--_- -- 

U.S. ports stocks 

U. 8. interior stocks. ....... 

U.S. exports to-day _------ canea 


Total American - - - _..4,345,668 

East Indian, Brazil, &c.— 
Liverpool stock - - - - - 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt - -- 
Stock in Bombay, India 


Total East India, &c 
Total American 





Lond 


NNnoe 
uone 
vo) Sd 





1,271,000 
3,876,414 


5,147.414 6 
14.70d. 
25.30c. 


no 
fod 
oat 


829.000 
4,345,668 

Total visible supply Pints cine airh 5,174 668 
Middling uplands, Liverpool_--. 13 59d. 
Middling uplands, New York____ 23.85c. 
Egypt, good Sakel, Liverpool____  : 19.75d. 
Peruvian. ~~ good, Liverpool_ , > ieee 
Broach, fine, Liverpool - 19.00d. 13.15d. 
Tinnevelly, good, Liverpool 60d. 20.15d. 13.48d. 


Continental imports for past week have been 212,000 bales. 

The above figures for 1924 show an increase over last week 
of 64 642 bales, a gain of 911,543 from 1923, an increase of 
27,254 bales from 1922, and a falling off of 1,170,928 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments fo 
the week and the stock to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 
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A - Movement to Nov. 28 1924. Movement to Nov. 30 1923. 

Towns, Receipts . Shtp- | Stocks Recetpts. Ship- | Stocks 

oo | ments.| Nor. menis.| Nov. 

Week. | Season. | Week. 28. Week. | Season. | Week.| 30. 

Ala . Birming’m 4,410) 38,7 3,995) 9,852} 1,670, 17,330 636) 9,548 
Eufaula --_-___ 441; 13,924 766| 5,903 200) 4,449 300) 1,600 
Montgomery | 1,417; 65,373, 1,103, 25,565) 726 41,121 818, 17,827 
| eee peteies! 1,757 808, 1,054 26,013) 458, 28,953) 793| 9,958 
Ark., Helena__| 3,71 47,523) 2,503, 24,123; 1,008 9,079) 430) 11,143 
Little Rock __| 12,252) 146,32 10,552) 48,460) 7,548) 77,503, 4,808 46,655 
Pine Bluff.._| 5,106; 97,163) 3,062) 50,346) 3,921 39,319, 2,794 36,974 
Ga., Albany 79 3,652) 37| 2,527 57 1,975 77| 2,457 
Athens___-_-_. 000; 21,094) 500, 14,283) 2,384 21,990) 1,502) 24,256 
Atlanta -_-_-_- 12,103) 122,902} 6,799| 61,727) 7,232) 80,275) 3,979, 40,914 
Augusta - 7,301} 141,262) 5,488 63,115) 6,107) 133,952) 5,182) 55,072 
Columbus -. -| 2.458) 26,810} 2,627; 4,285) 3,524 50,365) 4,020 21,688 
Macon... --- | 1,423) 28,043) 1,309) 9,272) 1,610, 16,513) 1,088 9,806 
Rome..__----| 1,226) + 33,153) 101.| 15,417| 1,661) 22,841) 1,375) 6,439 
La., Shreveport; 7,000 82, 5,000, 37,000| 3,000 86,000 3,000 36 ,000 
Miss.,Columbus) 780, 29,788 674 11,294 Aah ----| 10,106 
Clarksdale__.| 4,255) 94,518) 5,562) 52,520) 4,057/ 66,141) 3,998] 47,158 
Greenwood .-| 9,075 114,542) 8,006) 64,353) 6,000, 87,839, 3,000) 58,000 
Meridian._..| 1,075; 31,22 772| 18,333} 1,500' 17,737; 1,000) 10,386 
Natchez.....| 2,4 31,876, 2,400, 9,763) 1,745 26,305) 2,699) 12,490 
Vicksburg - - .| 1,651, 27,418 1,790 14,519) 1,094 12,574; 1,296) 9,458 
Yazoo City.-| 1,639) 31,486; 2,063) 17,914 715 17,731! 1,276) 15,537 
Mo., St. Louis_| 28,251) 224,681) 26,927; 5,194) 21,844) 216,332, 21,383) 5,140 
N.C.,Gr’nsboro 3,375, 19,50 | 897, 8,602) 4,803) 35,698, 1,595) 21,636 
Raleigh - - - - - 685 3,091) 7 619 889) 8,232! 800 561 
Okla., Altus 10,305, 88,396, 9,373) 25,615) 7,341 47,271! 2,706| 27,539 
Chickasha 7,524 76,789| 7,053) 16,851; 3,932) 35,059, 3,052) 15,074 
Oklahoma___| 9,222; 80,947) 7,184 26,701) 3,137 9,367) 335) 5,940 
8.C.,Greenville, 7,111, 79,551) 5,659) 31,559) 5,869) 52,745, 2,402) 26,153 
Greenwood - _| 669 7,741 314) 3,2 627 8,563, 367| 10,291 
Tenn.,Memphis 44,505, 517,144 45,518 145,898) 40,463, 376,454 37,991'139,807 
Nashville... --| ------ =o | 182 ems par adil Fades 
Texas, Abilene.| 4,983) 39,252) 4,547| 3,028) 2,317; 48,791 1,457) 2,638 
Brenham. ---_ 695, 15,767) 737, 5,350 500; 23,872, 1,000) 5,927 
Austin ___._- 1,500; 24,921; 1,200, 3,400) 1,538 34,946 1,720, 3,290 
Dallas _ - - - _- 13,076) 109,938| 7,987) 25,721| 4,597) 82,670 6,111) 22,915 
teh: Houston -_-_-_ 215,506/2,911,399,190,989 614,213) 126,197'2,553,183 145,337 441,133 
Saeed 4, 66,568 2,038 11,121) 2,407) 69,251 4,246, 10,078 
San Antonio_| 4,000) 57,204) 2,000 18,000| 2,000; 58,089 1,500 10,500 
Fort Worth._| 8,607, 95,542) 7,684 13,754) 5,502) 67,227 4,811) 9,691 
Total, 40 towns 448,158 5,703 ,486 387 ,881 1545601/290,180 4,601,740 280,884 1251785 











The above total shows that the interior stocks have in- 
creased during the week 59,209 bales and are to-night 
293,816 bales more than at the same time last year. The 
receipts at all towns have been 157,978 bales more than the 
same week last vear. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


















’ The estenne for middling upland at New York on 
Nov 28 for each of the past 32 years have been as follows: 
1924 Es U6 ,l eS 20.90c.|1908 ----- 9.45c.|1900 _---- 10.12c, 
37.60c.}1915 -.--- 12.45c.|1907 ----- 11.45c.|1899 _..-- 7.8lc, 
BE scpos .75c. 11914 _--_- .75¢ OE cabs .40e. 

asd 18.2 3. 90: .80c. 
25.4! 3. 1904 ._-.- .70¢. | 1896 _---- . 

1919 ____ 39.4! I cecal 9.30c.| 1903 _--—- 11.50. | 1895 —__-- 8.62¢ 
1918 ____.29.75c.|1910 -_--_15.00e.|1902 ____- 8.55¢.|1894 ____- 5.94¢c 
|) 31.20c. | 1909 .---- 14.75c.|1901 ----- 8.00c. | 1893 ----- 8.06c 

MARKET AND SALES AT NEW YORK. 
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The total sales of cotton on the spot each day during the 
































































































* Including movement by rail to Canada. 
The foregoing shows the week’s 


00 week at New York are indicated in the following statement. 
100 For the convenience of the reader, we also add columns 
vei which show at a glance how the market for spot and futures 
100 closed on same days. 
00 
Spot Futures SALES. 
vi Market Market — 
Closed. Closed. Spot. ,Conir’t., Total 

100 Saturday _-_-|Quiet, 5 pts. dec___|Steady______-_- whe we 

onday ---|Steady, 40 pts. adv _| Steady ire ee ahaa tn ihe wake 
100 Tuesday ---|Quiet, 25 pts. dec__|Steady eke aia ve 
100 Wednesday -'Quiet, unchanged __|Very steady_-- Suit a 
41 Thursday --| HOLI| DAY 
100 Friday - - --- |\Quiet, 40 pts. dec__|Steady_____-_-- ----| 10) 100 
os A SE) ae ee ae ey ae re ey 100 
nt OVERLAND MOVEMENT FOR THE WEEK AND 
42 SINCE AUG. 1.—We give below a statement showing the 
96 overland movement for the week and since Aug. 1, as made 
va: up from telegraphic reports Friday night. The results for 

the week and since Aug. 1 in the last two years are as follows: 

se 1924— 1923— 
100 Nov. 28— Since Since 
41 Shipped— Week. Aug. 1. Week Aug. 1. 
02 a ee anil 26.927 211,969 21,383 220,978 
11 Bi eee 13,720 97 ,800 11,700 75,680 
142 “ 3s 1,623 7,176 837 3,569 
ies i while 1,459 22 544 1,304 9,598 
96 Via Virginia pointse._.......--.- 6,210 76,007 5,804 74,460 

Via other routes, &c........... 11,394 160,531 8,527 143,856 
}00 Total gross overland... ______- 61,333 576,027 49,555 528,141 
100 Deduct Shipments— 4 
100 Overland to N. Y., Boston, &c__. 327 37 ,053 1,373 17,551 
100 Between interior towns_______-_- 497 8,732 605 ,298 
100 Inland, &c., from South. ____-.-- 8,370 166,011 17,787 241,122 
4 Total to be deducted ---.--- 9,194 211,796 19,765 267,971 
100 Leaving total net overland *_____-_- 52,139 364,231 29,790 260,170 
96 





net overland movement 







a. this year has been 52,139 bales, against 29,790 bales for the 
id. week last year, and that for the season to date the aggregate 
vs net overland exhibits an increase over a year ago of 104,061 










































SUSPENSION OF TRADING SUCCESSFUL.—The 
experiment of suspending trading on the New York Cotton 
Exchange for a period of twenty minutes at the time of the 
publication of the government crop report, which was tried 
for the first time on Friday of last week, worked very satis- 
factorily, it was announced by President Edward E. Bartlett 
Jr., brokers and the cotton trade generally commected very 
favorably upon the new plan. Said Mr. Bartlett: 


The closing of the Exchange for five minutes before and fifteen minutes 
after the time the government report was released, in order to give the trade 
‘ime to digest the figures, worked perfectly. It was a great improvement 
over the old system and was well received by the bro«ers, and so far as I 
heard, by the trade itself. 

While trading was fairly active the market was orderly and there was none 
of the confusion whica has followed the receipt of some of the previous gov- 
ernment reports. During the time between the publication of the report 
— the resumption of trading, brokers had ample time to get their orders in 

pe. 

The test was by no means a rigid one, however, owing to the fact that 
there was very little market change caused by the government figures. It 
remains to be seen how the plan will work out in a case where the govern- 
ment report compels radical redjustment in the market, as frequently 
happens. Personally, however, I see no reason why the plan should not 
work satisfactorily under severer conditions. 


_ President Bartlett said that the experiment would be con- 
tinued and that if it worked as well on other report days, it 
probably would be made permanent. 


OKLAHOMA COTTON REPORT.—The Department 
of Agriculture of Oklahoma issued on Nov. 21 its monthly 
cotton report as of Nov. 14. The report follows: 


On the basis of facts available as of the date of Nov. 14, the Crop Re- 
porting Board of the United States Department of Agriculture estimates 
a total production of lint cotton for Oklahoma for the year 1924 of about 
1,390,090 bales of 500 Ibs. gross. Last year the production was 656,000 
bales; two years ago, 627,000 bales: three years ago, 481,000 bales, and 
four years ago, 1,336,000 bales. The average production for the five 
years 1910 to 1914 was 1,014,000 bales; for 1915 to 1919, 803,000 bales; 
for 1919 to 1923, 823,000 bales, and the ten-year average, 1914 to 1924, 
was 838,000 oales. 

This estimate is based upon reports of voluntary crop correspondents 
who reported on condition, probable yield, per cent of acreage abandoned, 
per cent of the crop picked and ginned, actual ginnings to Nov. 14, as 
determined by the U.S. Census Bureau, and all other facts available. 
The U.S. Census Bureau report shows 1,129,162 running bales (counting 
round as half bales) ginned in Oklahoma from the crop of 1924 prior to 
Nov. 14, compared with 368,562 bales for 1922, 461,926 pales for 1921 
and 612,960 bales for 1920 to the same date. ; 

The weather during the period from Nov..1 to Nov. 14 was very favorable 
for picking and ginning. The rain on the 14th delayed picking somewhat 
and also damaged the grade slightly: however, most of the cotton was 
already picked before the rains. Many fields in the south, southeast 
and east are picked clean and a few gins have already shut down. Picking 
is later in the western part of the State than in any other section. In 
the southeast only a small percentage remains to be picked. For the 
State as a whole, it is estimated that about 81.2% of the crop was ginned 
prior to Nov. 14. . 


NORTH CAROLINA COTTON CROP REPORT.—The 
Department of Agriculture of North Carolina issued on 
Nov. 25 its monthly cotton crop report as of Nov. 14. The 
report follows: 

Of the 760,000 bales estimate as a total crop in North Carolina, 540,593 
had been ginned to November, leaving 29% of the crop yet to be ginned. 
This estimate is 260,000 bales less than was produced last year although 
the acreage was substantially increased. Due principally to extremely 
wet weather during the season, the condition fell constantly until the 
first of November. The reports were as follows: (Condition compared 
to normal or full crop prospect) May 25, 73%, June 25 73%, July 25 
58%, August 25, 58% Sept. 25 47%, and Oct. 25, 49%. 


CENSUS REPORT ON COTTON SPINNING IN OCTO- 
BER.—This report, complete, will be found in an earlier 


part of our paper in the department headed “Indications of 
Business Activity.” 


FOREIGN COTTON CROP PROSPECTS.—The United 
States Department of Agriculture at Washington, in giving 
its report on Nov. 21 on the cotton crop condition in this 
country, also added the following: 

A report of the latest available information as to cotton production in 
foreign countries has been comeree by the Foreign Service of the Bureau 
of Agricultural Economics, and is submitted herewith as being of interest 
to cotton producers in the United States. 

RUSSIA.—The cotton crop of Russia for 1924 is estimated at 397,000 
478-lb. bales of lint cotton, according to a report of our Agricultural Repre- 
sentative in Berlin quoting ‘‘Economic Life’’ of Russia. This would 
be an increase of 76,000 bales or about 24% over the stimated production 
of 321.009 bales last year. 


CHINA.—The estimated cotton crop of the Chinese Provinces of Hupeh 
and Hunan is placed at approximately 795, bales of 478 Ibs., or an 
increase of 25%, according to a report of Consul Heintzleman. These 


two Provinces contain 25 to 30% of China's cotton-growing area. 

GREECE .—tThe probable 1924 Greek cotton aren. is between 9,840 
and 11,808 bales of 478 lbs., according to a report of the rade Commissioner 
of Athens, quoting. the Ministry of Agriculture. Last year’s crop is given 
as 13.250 bales. 

SUDAN .—Prospects for the area of the new cotton crop in the Sudan 
are favorable, indicating a 20% increase in acreage, according to incom- 
plete reports received by the International Institute of Agriculture. 


COTTON CROP PROSPECTS.—The Crop Reporting 
Board of the United States Department of Agriculture, in 
giving out its cotton condition report on Nov. 15, also made 
public the following: 


Weather favorable to cotton picking during most of the time since 
Nov. 1 has prevailed throughout the cotton belt and reports indicate 
that the picked cotton has gone promptly to the gin. There has been less 
weather damage since Nov. 1 than is commonly expected. 

As has been previously reported, the quality of the lint and seed is not 
as good as usualy in most of the Atlantic States. The lint in these States 
is reported to be shorter than usual, a result of drought following a cold, 
wet, late spring. In the Atlantic States north of Florida, September rains 
damaged many of the bolls and the lint from them is stained. Damage 
on this account in North Carolina is reported to be greater than that caused 
In Tennessee, Arkansas, and Oklahoma, however, 
the quality of the lint seems to be about as good as usual, both with regard 
to discolorations and to length of fibre, although in these States there will 
be a small quantity of stained and low-quality cotton picked from im- 
mature bolls. 

All alone the northern border of the cotton belt there were many green 
bodis on the plants at the time of the first killing frost. In northeast 
Arkansas many of these are expected to open, but in Tennessee and North 
Carolina only a small proportion will yield any lint. 

In Texas weather conditions have been unusually good for picking and 
for maturing the top crop as well as the late planted. Freezing tem- 

have not been general in Texas and this some top crop has had 
opportunity to mature. Although the seaon in Texas is about over and 


by the boll weevil. 








Id. bales. 
> -1924 1923 
Ss. In Sight and Spinners’ Since Since 
ek Takings. Week. Aug. 1. Week. Aug. 1 
of Receipts at ports to Nov. 28----- 370,024 4,684,760 298,211 3,735,977 
- Net overland to Nov. 28___--_--- 52,139 364,231 29,7 260,170 
Southern consumption to Nov. 28100, 1,312, 82, 1,438,.00 
SE. i a ctwsanawe 522,163 6,260,991 410,001 5,434,147 
ipterter mod = = encase. ‘acco 59,2 1,363 ,355 7,012 980,890 
xcess 0} uthern m ngs 
over consumption to Noy. 1_-_- ------ 5) ae 159,737 
Came into sight during week__.581,372 -_------ 417 SiS -_. -wess~ 
Total ip gight Nov. 25........ ...--- SEE... sntemae 6,574,774 
Nor. spinners’ takings to Nov. 28. 70,282 603,647 76,784 761,902 








young bolls are badly infested with weevils, there is still some scattering 
cotton to be picked in seven of the nine districts, 
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“ACTIVITY IN THE COTTON SPINNING INDU STRY 
FOR OCTOBER 1924.—The Department of Commerce an- 
nounced on Nov. 22 that according to preliminary figures 
compiled by the Bureau of the Census, 37,833,252 cotton spin- 
ning spindles were in place in the United States on Oct. 31 
1924, of which 31,078,804 were operated at some time during 
the month, compared with 30,122,384 for September, 28,945,- 
603 for August, 28,710,359 for July, 29,216,486 for June, 
30,493,165 for May and 34,335,930 for October 1923. The 
aggregate number of active spindle hours reported for the 
month was 7,592,569,221. During October the normal time 
of operation was 26% days (allowance being made for the 
observance of Columbus Day in some localities), compared 
with 25% days for September, 26 for August, 26 for July, 25 
for June, 26% for May and 26% for October 1923. Based 
on an activity of 8.78 hours per day, the average number of 
spindles operated during October was 32,327,376, or at 85.4% 
capacity on a single shift basis. This percentage compared 
with 76.1 for September, 62.8 for August, 60.3 for July, 64.6 
for June, 67.5 for May and 95.8 for October 1923. The aver- 
age number of active spindle hours per spindle in place for 
the month was 201. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average spindle hours per spindle in 
place, by States, are shown in the following statement: 





Sptuning Spindles. 


In Adtite 
Place During 
Od. 31. October. 


Adttve spindle hours for Oc!. 





Average Per 
Spindle 


Total. in Place. 





37 ,833 ,252 


31,078,804 


7,592 ,569,221| 


201 





17,301,374 
18,561,920 
1,969,958 


16 ,463,988 
13,041,596 
1,573,220 


4,825,357 ,705 
2,444,861 ,883 


322 ,349 ,633 





1,391,275 
1,255,716 


707,314 





1,013,178! 


1,319,051 
1,110,226 
; ,687 475 

1,065, ‘ee 





688, 
787 476 


1,504,074,019 





384,272,061 
232 ,603 ,785 
790,343 ,921 
167 ,507 ,754 


115,466 ,063 
64,403,014 
176,203 ,072 
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UVOTATIONS 


FOR 


MIDDLING 


COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Week enatng 
Noo, 28. 


Closing Quotations for 


Middling Cotton on— 





Saturday. 


Monday. 


Tuesday. 


-|Thursd'y. 


Friday. 





New Orleans- .- . 
obil 


Fort Worth- ~~~ ---- 























2 
HOLI- 
DAY 





NEW ORLEANS CONTRACT MARKET .—The a ok 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday , 
Noe. 22. 


Monday, 
Nov. 24. 


Tuesday 


Nov. 25. 


. |Wednesday, 
Nov. 26. 


Thursday, 
Nov. 27. 


Friday, 
Nov. 28. 





Options... 





“123 .96-24.00! 
-|124.02-24.04 
“|24.20-24 25 


24 34-2440 
24 .35-24.37 
23.05 


bid | 23.37 


Quiet 
Steady 


\24. 47-24 .50 
\24.44-24.47 
24 54-24 .58 
24.74-24.78 
24.67 bid 
bid 





Steady 
Steady 


24.09-24.11 
24.10-24.12 
24.19-24.20 
24.38-24.41 
24 .30-24.33 


23.15 bid} 





Steady 
Steady 


24.10-24.12 
24.05-24.08 
24.16-24.18 


24 .37-24.38) 


24.29 bid 
23.20-23 .25 





Steady 
Steady 


HOLIDAY 








23.71-23.72 
23.65-23 .67 
23.75-23.77 
23 .98-24.00 
23.95 bid 
122.93-22.95 


Steady 
_| Steady 





WEATHER REPORTS BY TELEGR APH. —Reports to 

us by telegraph from the South this evening denote that 

with the exception of the northeastern portion of the cotton 

belt the weather has continued favorable for picking and 

ginning. Where rain has fallen, precipitation has been 

generally light. In Texas picking has been practically 

completed except in the extreme western and northwestern 
parts of the State. 

Thermometer pee 

low 48 mean 62 

low 26 mean 47 

low 44 mean 47 

low 44 mean 66 

low 36 mean 54 

low 34 mean __ 

low 36 mean 53 

mean 59 

mean _. 

mean 60 

mean 55 

mean 56 

mean 45 

mean 54 

70 mean 55 

high 61 low 30 mean 46 


The following statement we have also reeeived by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Rain. Rainfall. 
dry 


4-4-4 
RREEEEESES 
1; Sai BVSRBS 


FEE 


re 
SER 
mt 








Nov. 28 1924. Nor. pou. 
Fea. 


1.2 "2 0 
3.8 
8.3 


Above zero of gauge- 
Above zero of gauge-_ 
Above zero of gauge-_ . 
Above zero of gauge-_ 4& : . 
Above zero of gauge- 73 


RECEIPTS FROM THE PLANTATIONS. _The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 

ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks ai Intertor Towns. 
1924. 1922 


\Recetpts from Plantations 
1924. ; 1923. ; 1922. 


Recetpts at Ports. 
Week 
ending, 1924. | 1923. | 1922. 





1923. 








| | 
954/191 ,584 155 474 

235 378 218.470 
84,961 416 


807 334, 
420 260/347, 146/305, 164 


897,611|425,849|422,917:380,501 
1,067,545,513,193/413,218420,815 
1,186 ,813/543 ,806|422,317/445,288 
1,280,881|498 ,1 50,390,987 391 607 
5\1 355,653,527 ,43 whens eee 
1,408, 

1,461 

1 
1 


*- 
=e 165, 1301146, 130, 95,017, 224,720 
12” -\222,121 170,272163,102| 306, 
19__ 276,400:256,747205,404 415,060 
enn” - (291 228 288 759/253, 298, 544,092 


3.. 366, 406 329 ,949:275,188 70, 


922) 
10- - 320,698,273 ,052 250,881 088, 
17--|441,485287,213 326,020 898, 351 192) 
839,292 277,177 297 ,539 1,057 209 
31-386, 465 349,086 365.0801, 196,181 i 
244,773 1,484,662 487,588 289.968 241 626 
28. -'370,024 298.211 215,43611 545,601 1.251.785 1,457 156 429,233,305 ,223 242,942 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 5,948,115 bales; 
in 1923 were 4,715,241 bales, and in 1922 were 4,421 600 
bales. (2) That although the receipts at the outports the 
past week were 370,024 bales, the actual movement from 
lantations was 429 233 bales, stocks at interior towns 
aving increased 59, 209 bales during the week. Last year 
receipts from the plantations for the week were 305,223 
bales and for 1922 they were 242,942 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


} 
Cotton Takings. 
Week and Season. 


| 600, 
743.1 


1 
1 
Nov | 
7..|383,258 235, 636 294, 227 1,307, 3761 
1 
1 


8 
946, 
,060 
,086 
1 
1 


11 
‘002 

49 
165,368 301 494,453/314, 509 346, 875 
14__ 373,602 307 ,467 251,5781,411,260 1,179 a ,461 019 477 ,486|321 432 304,296 


21_ .|432,208 224,528 217 ,983 1,486 ,392 








1924. 1923. 
Week. 


5,110,026) 





Week. 
4,201,915 





Visible supply Nov. 21 
Visible erican fa y Aug 
Am sight t to Nov. 28_-- 
Bom AT its to Nov. 27---- 
Ghee t ndia shipm’ts to Nov. 27 
Alexandria pts to Nov. 26- z 
Other supply to Nov. 26.*_b-_- 
Total supply 
Deduct— 
Visible supply Nov. 28 


1 takings to Nov. 28-.a-_--- 


7,000 
5,828,398 





\4 ,763 ,928 
5,174,668 4,263,125 


Tota’ 653 ,730 500,803 
Of which American 515,730) 4,328,977| 338,803) 4,202,320 
Of which other 138.000! 1.520.800! 162.000 


* iphrece receipts in Europe from Le pe Smyrna, West Indies, &c. 
total embraces the total estimated cee by Southern mills, 
1 312 2 000 bales in 1924 and 1,438, nad bales in Ly being 
avallable—end Se se gregate amo en by d foreign 
4,537 i in 1924 — "4. oe 720 "patos in If 1923, of which 
3, 3016 07 977 pf dee 2,764,320 bales American. 6 Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 























1923. 1922. 
Recetpts at 


November 27. 





Since 
Aug. 1. 


Since 
Week. Aug. 1. 


71,000! 281,000 





Since 
| Week. Week. | Aw. 1. 


| 45,000| 169,000' 45,000! 241,000 











For the Week. Since August 1. 


Conti 
neni. 





Japan&| 
China. | Total. 


| Great 
| Britain. | 





Great 
\Britain..| 


Japan & 
China. 


Exports. | Conti 


nen. 





2 000) 14 000 16 000, 207 ,000; y 
6,000) 12,000) 18,000) 5 


4,000, 44 000) 48, 000) 


3,000. 
7,000 


15,000 
50,000 
30,000 


48,000; 
183,000) 
133,500) 


70,000} 





_.| 5,000, 14,000 19,0001 20, ,000) 

3,000! 13,000! 12,000 28,000] 68, 253,000, 145,000, 466,000 

"_..| 7,000 44,000' 51,000) 38,000; _199,0501 349,500! 586,550 

Ace ording to the foregoing, Bombay appe ars to show a 

decrease compared with last year in the season’s receipts of 

72,000 bales. Exports from all India ports record a decrease 

of 9,000 bales during the week, and since Aug. 1 show a 
decrease of 151,000 bales. 


ALEXANDRIA RECEIPTS 
Alerandria, Egypt, 924. 
November 26. | 


207 ,000) 315,000 











AND SHIPMENTS. 
1923 








1922. 


* 








| _ 420,000 
3,510,761 


|| Week. 


Receipts (cantars)— 
This week 


‘370,000 
Since Aug. 


3,400,649 








Since 
Aug. 1. 


Since 
Aug. 1. 
6,000} 78,012 


----| 58,788 
9,750) 98,052 


Exports (bales)— 


To Liv 12.000 116,250) 81,580 
To Manchester, &c 90.0 54||12.500 66.544 
To Continent and India-_ i2 O00 124 5,500) 132,359 

3.000) 36, '575||16:000 32,281)|17,000| 63,094 


50,000 332,466 160,250 312,764 32.7501297.946 


ote.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
hie statement shows that the receipts for the week rm Nov. 26 were 


Week. 





























‘ 410,000 cantars and the foreign shipments 50,000 bal 
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MANCHESTER M ARKET- —Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for China is 
improving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 











| 
» 1924. } 1923. 








| | 8% bs. Shirt- corel | 8% lbs. Shiri- ; Cot'n 




















328 Cop ings, Common Mid.) 323s Cop | ings, Common | Mid. 
Twist. to Finest. Upl's| Twist | to Finest. |Upl's 
Sept.) d d. |s. a. s.d. 4. d. d. |s.d. s.d.) d. 
5 \24 @ 254/18 0 @18 4 15.16|/214% @ 22%/16 2 16 6 /|15.87 
12 (24 @ 25%\180 @183 14.21,22% @ 23 165 @172 16.89 
19 |23 @ 24%)17 2 G@176 13.5424 @ 25%|16 5 @171 (17.95 
26 |23 @ 25%)\17 4 @18 4 abe Wi @ 25%|16 5 @172 (16.91 
3 |23 @ 25%|176 @186 15.2322% @ 24% 16 5 @172 {16-46 
10 |24 @ 26 (180 @18 4 14.0922% @ 24 165 G@170 (16.50 
17 |\23% @ 25%|17 5 @181 = 13.53 23 @ 24%|16 5 @172 /|17.04 
24 123% @ 25%\175 @18 1 (13.45 24 @ 24%|16 7 @173 /|17.63 
eden 24% @ 26%/175 @18 1 13.58\24% @ 24%|16 5 G@173 '|17.44 
ov. 
7|123% @ 26 (|174 #@180 = 13.25 26 @ 27 |170 @177 /|19.02 
14 |23% @ 2 |173 @177 (13.87 27 @ 27%|17 4 @180 /|19.89 
21 (234% @ 25%'174 @18 0 (13.63 27% @ 28%)17 4 G18 0 |20.14 
28 '23% @ 25%'174 @18 0 13.59 29%. @ 30%'20 2 @210 '21.3, 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 275,616 bales. The shipments in detail, as made 
up from mail and tele graphic returns, are as follows: 

NEW YORK—To Antwerp—Nov. 26—Zeeland, 500... _____- a 500 
To Liverpool—Nov. 21—Adriatic, 808; Aurania, 974._____-__- 1,782 
To Havre—Nov. 21—Schodack, 125 
= Bremen—Nov. 21—Republic, 2,453_..Nov. 26—America, 


i tach areal tent aera ialceieall do diiindanaieitaia esd dim ansi anin eit 3,653 
Te Trieste—Nov. 20—Columbia, 238_____.__.________- 238 
To Venice—Nov. 20—Columbia, | ICTR Gy ine ge ot pores 250 


To Rotterdam—Nov. 22—Gaasterdijk, | EE Ser eee 134 
To Piraeus—Nov. 22—Edison, 200--_-.Nov. 250 
To Gothenburg—Nov. 24—Kungsholm, 400__...._..__---- 400 
To Manchester—Nov . 22—Cold Harbor, 336. ........-...-.- 325 
To Shanghai—Nov. 21—Denmark Maru, 10-- 
NEW ORLEANS—To Antwerp—Nov. 





19—Caucasier, 1,499_- 
Nov. 20—Poland, 399__.Nov. 25—West Kasson, 706-_----- 2,604 





To Ghent—Nov. 19—Caucasier, 900___._____--- 900 
™ Rotterdam—Nov. 19—West Ira, 658___ Nov. 22—Leudam, ee0 

ae eS as ee ecbdedkincasieee he 89 
To Bremen—Nov. 19—West Ira, 4,745___Nov. 21—Raymond, 

St oan. MR, « ccwancdannedenagakanenacs 1,936 
To Genoa—Nov. 21—Soie, ARSC ee 2 6,839 
To Savena—Nov. 31—@orl, 600.._...-...-..-------«.0--- 550 
To Japan—Nov. 19—Volunteer, 3, 189 piece ee 
To Liverpool—Nov. 21—C omedian, 6,630_. . 22—Daka- 

Sy Be Eeidining He he duded add Saneddh bau teadedose 20,825 
To Manchester—Nov. 21—-Comedian, 333_._.______-___--_-- 333 


To Hamburg—Nov. 21—Raymond, 113- __Nov. 22—Nile, 100 213 


To Buenos Aires—Nov. 21—George Prince, 22.........--__. 22 
To Vera Cruz—Nov. 21—Norden, 2,300-_-_-__-- Pe Se Sa 2,300 
To Dunkirk—Nov. 22—Pythias, 100______._._________-- 100 
‘To V GmIcO— NOV. 2a—"COTIOOR,, BSS ~~ - onc oo oe eee ee wwe wee 328 
To Trieste—Nov. 22—Carlton, 500_- Jeteadesewe * 500 
To Copenhagen—Nov. 22—Frode, Oe PS ns ee 200 


To Havre—Nov. 25—West Kasson, i er ere) aw 6,570 
GALVESTON—To Liverpool—Nov. 22—Craftsman, 19,201--- 
Nov. 27—Colorado Springs, 9,536; Domingo de Larrinaga, 


id dis dc nh ainnl + he hninn dpe aek aan ee és © 31,776 
To Manchester—Nov. 22—Craftsman, 268.._.Nov. 27—Colo- 

rado Springs, 1,512; Domingo de Larrinaga, 8,757--.------- 10,537 
To Japan—Nov. 22—Golden Gate, 7,200. _. Nov. 24—Silverfir, 

7,625_._.Nov. 27—Kofuku Maru, 8,050_--.._._._--------- 22,875 
To China—Nov. 24—Silverfir, 1,300-._.._.-..--------- to hae 
To Havre—Nov. 25—West Hematite, 14,068.__.__.____.----- 14,068 
To Dunkirk—Nov. 25—West Hematite, 700. 700 


To Bremen—Nov. 26—Brave Coeur, 10,019; Gretaston, 6, 739 





. ee eee, BGs hc scwns beds dowdediin odbe 21,868 
To Hamburg—Nov. TZ Ee SS) See reagae 110 
To Copenhagen—Nov. 26—Maryland, 202___________----- 202 
To Rotterdam—Nov. 27—Noorderdijk, 10,650_______-- sien SS 

HOUSTON—To Copenhagen—N ov. 22-—Maryland, 2,900--_-_---- 2,900 
To Liverpool—Nov. 22—G loria de Larrinaga, 1,809___Nov. 

—Scholar, 11,347._..Nov. 27—Hegira, 13,225------- +? © 56,381 

To Manchester—Nov. 22 —Gloria de Larrinaga, 1,541--- 
A oe ee eae 2,291 
To Bremen—Nov. 24—Hanover, 8,262...Nov. 26—St. An- 

CR TEES 1 tai ttle tule Ue aed « ape eae 17,209 
To Havre—Nov. 25—Greystoke Castle, 750...Nov. 27— 

SN TES oat oo oh. don ind Ch cg DOR davavateeckcthesncwe 8,238 
To Antwerp—Nov. 25—Greystoke Castle, 100__...-.-----.--- 100 
To Ghent—Nov. 25—Greystoke Castle, 1,300........------- 1,300 
To Venice—Nov. 25—Clara Comus, 5,499_._.._..----------- 5,499 
To Trieste—Nov. 25—Clara Comus, 300_..._-.------------ 300 


To Barcelona—Nov. 25—Aldecoa, 4,126...-_-------------- 4,126 

To Denmark—Nov. 26—Tricolor, 2,250_------ 50 
NORFOLK—To Manchester—Nov. 28——-Manchester Merchant, 

300; West Isleta, 1,000 »30 

To Bremen—Nov. 28—Monticello, 7,878 - 7.878 

PORT TOW NSEND—To Japan—Nov. 22—Hawaii Maru, 2,675. 2,675 

SAN PEDRO—To Liverpool—Nov. 22—-Emdijk, 1,719 1,719 


SAVANNAH—To Havre—Nov. 22—Bruxelles, 3, ane Spleens. 3,073 
To Dunkirk—Nov. 22—Bruxelles, 150___.-----.----------- 150 

Te Antwerp—Nov. 25—Topti, 50....--..-----------.--.--- 50 

7 ee, Se, TO. . on csrceckocnnscecascetese 700 

To Liv I—Nov. 26—C ROMS. os ios dake 1,135 

To Manchester—Nov. 26—Coldwater, 400____.-.---------- 400 
WILMINGTON—To Bremen—Noy. 22—Vestalia, 5,000_.-_---- 5,000 
TEE pit he edGhbbocaenetne os cnan chelate Gates pad 275,616 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 
Density. ard. Density. ard. Denstty. ard. 

Liverpool .35c. .50c. |Stockholm .50c. 65c. |Bombay .50c. .65c. 
Manchester .35c .50e. | Trieste .45e. 60c. | Gothenburg --- aide 
Antwerp .30c¢ A5c. | Flume 45e. .60e. | Bremen .35e. -50c. 
Ghent .35¢ 50c. | Lisbon 50c. .65¢. |Hamburg .27%c. .42%e. 
Havre .30¢ .45c. | Oporto .75c. .90c. | Piraeus 60c. .75e. 
Rotterdam .30c 45c. | Barcelona .30c. .45c. | Salonica -50e. -75¢e. 
Genoa .40¢ .50c. | Japan 42%ec. 57 Ke. 
Christiania .40c. .55c. ‘Shanghai .42%c. .57ce. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s panes Pg &c., at ee pests 


of ee Gs cmenedescéave ’ ’ ’ , 
Tae Seeeteas 2 21.000 19,000 19,000 19/000 
Qalnel Geedh..a..-...i....2.. 2000 25000 1.000 _ 1.000 

easter 5°27 22" 64.000 685000 72'000 79/000 
acca 

of Mioccssccces , , , ’ 
‘un taeee.:....-......2... 67.000 98,000 158.000 107.000 
f which American. --------- 49,000 86,000 112,000 93,000 
a... 396.000 371,000 380.000 390.000 
Of which American. .-._....- 374'000 236/000 269/000 279/000 
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The tone ol the Laverioet market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























j | | 
Spot. | Saturday. | Monday. | Tuesday. | Wednesday | Thursday. | Friday. 
Market, | | Afair | A fair 
12:15 Quiet Quiet | Quiet | business | business Quiet. 
P.M. ft | doing doing 
Mid .Upl'ds 13.41 | 13.54 13.65 13.55 13.55 13.59 
} 
Sales ____ 2,000 5,000 | 5,000 6,000 7,000 5,000 
| 
Futures. | Quiet Quiet but Quiet Quiet Quiet /Quiet,5pts. 
Market steady, 4to|4 to 5 pts.| 16 to 19pts. unchanged /adv.to 3 pts 
opened 7 pts. adv.' decline. decline. |to4 pts.dec} decrease. 
| 
Market, | Quiet Very st’y, Quiet Steady (Quiet but 
4:00 4 to 10 pts.|20 to 24pts./1 to 3 pts.|13 to 17pts. po y, 1 pt.|Easy, 13 to 
P.M. || decline. advance. advance. decline. ‘adv.to2pts.|26 pts. dec. 
' decline. 








Prices of futures at Liverpool for each day are given below: 














Sat. | Mon. Tues. | Wed. Thurs. | Fri. 
Nov. 22 — 
to 1214 1234] 125% 4:00 12%) 4:00 1244) 4:00] 193 8:00 124| 4:00 
Nov. 28. p.m. p. Mp. M.p. M.\p. M./p. m. P.M. p. D. 
falaignlvaretaignts é. | foe d. 
November . - - -| ___ .'13.18/13.24 13.39)13.3513.42 13.25 13.25) ..__. 13.25 13.29)13.12 
December---.-.} .... 113.17|/13.22 13.37.13 .33,13.40 13.22 13.23) __.. 13.2413. 28/13 OF 
January - ----- | _____'13.23)13.28 13.4313 .39,13.46 13.28 13.30) __._ 13.31 13.33,13.12 
February - - - - - _..'13.26/13.31 13.46 13.41/13 .48 13.3013 33} -- . 13.33 13.35/13.13 
RR 113.29)13.35 13.5113 4613.53 13.3413.37| _...13.3813 39/13. 15 
Sos A | ---~|13.28)13.35 13.52/13 .47|13.5413.3513.3 __--/13.38.13.38|13.14 
May .---|13.35)13.40 13 .57|13 .52,13 .58)13.4013.4 _'13.43 13.43/13.19 
(REE. FUER 113.32 13.3713 .54,13 .49 13.55)13 37/13. ..-- 13.4013.39)13.16 
i erncnweb< | ....|13.20113.35 13.52/13 .47|13 .53)13.35 13.38) ....) 13 .38)13 .36|13.13 
August - --..-./ sos 111 .317\13 34/13 .30)13 .36)13.18)13.21) _.. -|13.20.13.1912.97 
September -_ _ - _| ___ _|13.99}13.04'13.23]13.18)13 24/13 .09|13.11) __- 13.09/13 08} 12.87 
October....... 112.75112.80 12.99'12.95)13 .01/12.85112.88 12.87/17 RB12.64 











BREADSTUFFS 
Friday Night, Nov. 28 1924. 

Flour was firmer, owing to the rise in wheat, but this did 
not stimulate buying. Daily purchases are still to meet 
actual requirements. There is little if any disposition to 
buy ahead. At the advance a moderate amount of re-selling 
has been done, at less than mill prices, but there is not 
enough of this to make it a conspicuous feature. The ex- 
port trade was still quiet. Clearances from New York last 
week were 150,159 sacks. Kansas City wired early in the 
week: “Flour business continues quiet and limited to occa- 
sional small lot sales to bakers and jobbers for immediate 
needs. Prices unchanged for the week. Millers are selling 
ahead 90 days in a few instances, but some have limited 
future bookings to 60 days, due to the belief that higher 
wheat premiums will prevail. Many mills in this territory 
have curtailed production. Export trade was quiet. Mills 
ran 70.9%, against 75 the week before.” Later New York 
prices eased somewhat, it was said, with trade still quiet, 
though somewhat better than recently. Export trade is 
light, but Europe’s general trade is increasing. It may soon 
reach flour as the financial conditions across the water 
steadily improve. 

Wheat advanced on Monday 1% to 2c. at Chicago and 
1% to 2c. at Winnipeg. One signal event was a decrease 
in the American visible supply. That is the first in many 
weeks. Moreover, May and July went to a new high. 
Cables were higher. Argentine crop news was bad. Aus- 
tralia had heavy rains at this harvesting time. New buying 
came with the visible supply decrease. Shorts covered. 
Export demand took 750,000 to 1,000,000 busheis. The 
world’s shipments fell to 14,000,000 bushels, but this caused 
a decrease of 4,000,000 bushels in on-passage stocks. Gulf 
wheat was in demand, and was sparingly offered. Chicago 
stocks showed a decrease of over 500,000 bushels for the 
week, but the important decreases in the visible were at 
Duluth and at New Orleans. December, after averaging 
about 7%c. under May, closed at 7%c. Kansas City re- 
ported three cargoes of hard wheat exported from that 
market recently to Turkey. Chicago, it is of interest to 
note, was still several cents the lowest of the world’s mar- 
kets. The American visible supply last week decreased 
1,234,000 bushels, against an increase in the same week last 
year of 1,455,000 bushels. The total is now 96,926,000 bush- 
els, against 75,000,000 a year ago. Export sales on the 22d 
inst. of 1,500,000 bushels were accompanied by a rise of 2% 
to 4c. in Chicago and at the Northwest. England, France, 
Germany and Italy were among the principal buyers. Eu- 
rope is a buyer steadily, especially on reactions. Liverpool 
was slightly higher. Yet there were reports that stocks are 
increasing rapidly in the United Kingdom. Large arrivals 
from North America are even said to have caused reselling. 
There have been fears of a wet harvest in Argentina and 
Australia. The movement of wheat from the farms has 
continued large. Primary receipts aggregate 348,000,000 
bushels, or 134,000,000 bushels more than last year. Ship- 
ments have also been largely in excess of last year. Ex- 
ports of wheat and flour from July 1 to Nov. 1 aggregate 
121,000,000 bushels. Imports of duty-paid Canadian wheat 
into the United States in the week ended Nov. 22 amounted 
to 25,000 bushels and imports of bonded Canadian wheat 
during the same week aggregated 159,567 bushels, the Com- 
merce Department reports. There were no imports of Cana- 
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dian wheat of either class during the preceding week. Indi- 
cations of a fair export business and reports of unfavorable 
weather in harvesting districts of the Argentine brought 
increased buying at times. The Missouri weekly report 
said: “Wheat generally in satisfactory condition for com- 
ing of winter.” Chicago wired that St. Louis will move out 
450,000 bushels this week to the Gulf, while Kansas City is 
said to have sold 750,000 bushels the past few days for ship- 
ment to Germany. Kansas City wired: “The situation con- 
fronting grain men and millers when premiums change their 
basis from one delivery to another is causing much com- 
ment. The trade here is of the opinion that 14% protein, 
used as a basis of illustration, which is now commanding a 
premium of 12c. over Kansas City December, will remain 
close to this basis over May. There is a difference of 644c. 
between the two months. One elevator man estimated ele- 
vator stocks of 12% protein or better at 4,000,000 bushels. 
It was also estimated that 3,500,000 bushels of wheat in store 
is sold ahead.” Minneapolis wired: “Clear and 20 degrees. 
Many spreaders are buying Minneapolis May wheat against 
sales of Chicago around 4c. difference, also switching hedges 
from Minneapolis futures to Chicago May wheat. This buy- 
ing is taking care of profit taking and hedging sales—latter 
are getting lighter each day. Our stocks of wheat show a 
decrease for the first time since the movement started.” 
To-day prices ended with only trifling changes at Chicago 
and Winnipeg. Trading was active, but prices were irregu- 
lar. At one time they were % to 1c. higher. There were 
reports of frost damage in Argentina. The advance in corn 
had some effect. Cash markets were steady. Export pre- 
miums are firmer as the time approaches for the closing of 
navigation. Exports for the week were smaller, but this 
would tend to lighten the selling in Europe. A rally at one 
time on covering of shorts raised the price to very near the 
season’s peak for May. But on the other hand, there was 
liquidation later.. Foreign markets were weaker over the 
holidays. Export sales were nothing remarkable, i. e. 550,- 
000 to 650,000, about half of which, too, was Canadian. Re- 
ceipts were rather large. The latest advices about the new 
winter wheat were favorable. But the last prices show a 
rise for the week of 3% to 5c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ee ee se oar a .cts_176 177% 172% 174% Hol. 174% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator_cts._153% 155% 152% 154% Holi- 154% 
May delivery in elevator 161% 163% 160% 162% day. 162% 
July delivery in elevator 141% 143% 141% 142% 142% 


DAILY CLOSING PRICES OF a = aaa! 3 FUTURES IN WINNIPEG. 


t. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator_cts-_ 1656 167% 163% 163% 


mber delivery in elevator 61 163 160% 162% Holi- 161 i 
May delivery in elevator 165% 167% 165% 167% day. 167 
July delivery in elevator 163% 165% 163 165% 165% 

Indian corn advanced a fraction early in the week, but 
found it hard to stand up against steady selling by commis- 
sion houses. Cash demand was fair. The visible supply 
decreased a little. Chicago stocks fell off somewhat. ‘The 
market is gradually, some think, shifting from an old to a 
new crop basis. The crop is, of course, a small one. The 
country is inclined, it seems, to sell cash corn on upturns 
coincident with the enormous hog receipts. Prices declined 
at one time on good weather for moving the crop. The clear 
cold conditions are excellent for drying the corn. Receipts 
sharply increased and consignments were also larger. The 
American visible supply decreased last week 272,000 bushels, 
against an increase in the same week last year of 556,000, 
a difference of 828,000 bushels. The total is still 7,013,000, 
against 1,654,000 a year ago. Husking returns more than 
confirm the low yields suggested by the Government crop 
report, says a Chicago dispatch. A decrease of about 14% 
from last year’s corn crop is reported in the aggregate pro- 
duction in the eleven countries that produce most of the 
crop in the Northern Hemisphere, according to the Depart- 
ment of Agriculture. Hutchinson, Kan., wired: “Dealers 
still finding it hard to get some place to dispose of their 
corn. Wires sent to all nearby States bring no reply. This 
office again bought five cars of spot corn Saturday that has 
been on the tables for a day or two. Under these circum- 
stances we don’t know what will happen when we get our 
first run of new corn about Dec. 1. All the new corn that 
has arrived is grading No. 2 or No. 3.” The Missouri weekly 
report said: “Weather was favorable for corn husking and 
cribbing. This work has made good progress everywhere.” 
The “Price Current” report said: “Special reports indicate 
very little of this year’s corn crop will be moved to terminal 
markets, as the feeding values of the crop as a whole is not 
more than 50% that of good grain. It must also be remem- 
bered that 80% of a normal crop of corn is fed on the farms 
within the county lines in which it is produced.” To-day 
prices sagged at one time, but rallied later on and closed 
1%c. higher. On reactions during the day the country 
bought. Commission houses covered. This had a notice- 
able effect. Also, the receipts were only fair. Country 
offerings were small. There were reports of a larger cash 
demand. The deliveries on December next Monday are ex- 
pected to be not much over 500,000 bushels. Crop reports 
from the country were unfavorable. Poor husking returns 
continue to be received. Some of them are very gloomy as to 
the quality. Much of the corn is still said to be chaffy; 
some of it is not good enough even for feeding to hogs. Final 
prices show a rise for the week of 1% to 2c¢. 





DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
cts. 134 131% 129 130 Hol. 131% 


OF CORN FUTURES IN CHICAGO. 
; in elev wun” iia” 112% 11256 Hole 113% 
December delivers in clovator-cts-17h 1 150% 118% 119% day. 

July delivery in elevator 121% 122 120 120% 

Oats were stronger early in the week, especially July, ow- 
ing to complaints of dry weather. The American visible 
supply, it is true, increased last week 245,000 bushels. A 
fair demand for low grade Canadian oats prevailed at one 
time. On the 25th inst. 50,000 bushels were sold. Later 
selling of July was very noticeable, in sharp distinction 
from the noticeable demand for it earlier in the week. The. 
American visible supply increase last week of 245,000 bush- 
els compares with a decrease in the same week last year of 
852,000 bushels, a difference of 1,097,000 bushels. Moreover, 
the total is now 67,848,000, against 18,917,000 a year ago. 
There was a small export trade reported. Receipts were 
moderate. Chicago stocks fell off last week 90,000 bushels, 
offsetting in a measure an increase in the visible supply. 
Prices were held back early in the week by the hesitant 
tone in corn. Clear cool weather made it easier to move 
the crop and prices yielded with those for corn. To-day 
prices were at one time lower, but they rallied later with 
those for corn, after which there was again something of a 
setback, leaving the closing prices practically unchanged 
for the.day. ‘There was a certain amount of switching from 
December to May. With moderate receipts and small coun- 
try offerings the tone was in the main steady. Profession- 
als were inclined to buy on setbacks in prices. Unfavorable 
reports, too, are being received in regard to the start of the 
new crop in the South. Next Monday, it is believed, how- 
ever, that 2,000,000 bushels will be delivered on December 
contracts. Last prices are % to %c. higher than a week 
ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. 
No. 2 mixed cts_61-61% 61-61% 61 61 Hol. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Fri. 

December delivery in elevator_cts. 53% 53% 52% 52% Holi- 2236 
May delivery in elevator 58% 58% 58% 58% day. 58 

July delivery in elevator 57% 56% 56% 56% 

IN WINNIPEG. 


DAILY CLOSING PRICES OF OATS FUTURES 
Wed. Thurs. Fri. 


Sat. Mon. Tues. 
December delivery in elevator _cts_ 594 604 59 con Holi- 5814 
Ys 


May delivery in elevator 64% 65 63 44 day. 
Rye advanced 144c. on Monday on buying partly to cancel 
hedges against foreign business. On that day export sales 
were 200,000 to 250,000 bushels, mostly to Norway. Stocks 
in all positions increased nearly 800,000 bushels last week 
and the total visible of over 20,500,000 bushels was a fea- 
ture. Chicago rye stocks increased 780,000 bushels, and 
total 6,695,000 bushels, all of which, it was believed, will be 
delivered on December contracts. German rye bids were 
within 2c. of asking quotations. Germany, according to 
some reports, bought January shipment. German buying 
of this grain is believed te be imperative. Export buying of 
rye was more liberal and clearances from the seaboard were 
large. Stocks are ample and rye is going from the North- 
west to Chicago. The American visible supply increased 
last week 787,000 bushels, against 570,000 last year. The 
total is now 22,530,000 bushels, against 18,022,000 a year ago. 
A cargo for Norway was sold on Wednesday and prices 
ended % to 1\c. higher for the day, although there was 
rather heavy liquidation in December delivery. Duluth 
wired. “It is figured that about 95% of the rye crop is now 
in and there will be about 2,500,000 bushels left in store at 
the close of navigation.” To-day prices closed 4 to We. 
higher, though at one time 1c. lower. For a time there was 
liquidation. And export demand was poor. The later rally 
was traceable to buying by commission houses, covering of 
shorts and sympathy with a rise in wheat. July led the up- 
turn. Next Monday, however, it is expected that 5,000,000 
bushels will be delivered on December contracts. Conclud- 
ing prices show a rise for the week of 14% to 3%c., the latter 
on July. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


t. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator_cts_136% 136% 13344 133% Holi- 134% 
May delivery in elevator 139% 139% 137% 138% day. 139 
July delivery in elevator : 27 126 124% 125% 126% 


The following are closing quotations: 
FLOUR. 
$8 25) Rye flour tents 
7 75\Seminola No. 
7 75|\Oats goods 


No. 2 white 
DAILY CLOSING PRICES 


Fri. 
61 


$7 25 oe 


3 25@ 33 
335@ 3 45 


400 
7 00 


8 
8 
7 


0 
9 


Bar] 
No.2 Sand 4 


a 


00 
50 
25 
00 
40 


Q 
w 


AIN. 
Oats: 


Bye " 

| ie OM bebcodemowdnd 146 
Barley, New York: 

6| Malting 


Wheat, New York: 
No. 2 red, f.0.b 
No. 1 Northern 


ak 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three vears have been: 
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Stour, . |... ween. ee a Wheat Corn Oats Rye —_— Barley 
| | 1, oe ) | r- a (bushels). (oushels). (bushels). (bushels). (bushelt). 
? bbls.1961bs. bush. | ; ‘ ansas Jan cccccccccss ° ‘ 255,000 2,114,000 — — , a 
| Pnicago. __- 346.006. 648.000) 388,000) ont bush 48ibs jpush. 5620s. , (ah IE 6 Siwerer Eager sco ilps co gmroure. su 
\. Ea MMeapolis.§ | 2,261,000 84,000 1,153, 572,000) 194,000 st Joseph, EEE Oe 1 303 ,000 122,000 151,000 16,000 10,000 
- ee 868,000 2,000, 740,000 485,000, 1,145,000 | Feoria----------------- =. 000 950,000 8 nnn 
( 57,000 274. 20,000, 281,000; 168,000, | 89,000 | Imdianapolis.-....-.-._- 732,000 315,000 493,000 69,000 + ...... 
eee Rae | 709. 28,000 619000 _..... 6.000 | Omaha--------....-..- 4,076,000 325,000 2,212,000 473,000 17,000 
; fpetroit.... | 45.000 2.000 39/000) ee he | wet: 2 ee Sa © Ga e® S pha ,000 60,000 
‘seeds | 72,000) 418000) 164 000) he Sie | ee : . + 4 On Canal and River. _.- 976,000 6,000 55,000 11,000 42,000 
- Et. Louis___ || 88,000  691:0001 347.0001 510000 40.000 _.... Total Nov. 22 1924____96,926,000 7,013,000 67,848,000 20,530,000 5,590,000 
> iS 40,000 29 000) 361 000, 207 .000 26 000 1,000 Total Nov. 15 1924____98,160,000 7,285,000 67,603,000 19,743,000 5,526,000 
“4 fl 1 348,000! 442000 162.000, sts ' =i | is Be 7 Total Nov. 24 1923___ .75,000,000 1,654,000 18,917,000 18,022,000 3,535,000 
5  _* SSieeet Bape 634,000) 120,000, SD > -nbikeeall ) . Gaia Note.— Bonded grain not included above: Oais, New York, 318,000 bushels; Boston, 
> eet. Joseph...) 248,000 164,000 eect YER ye, 101,000; Baltimore, 40,000; Buffalo, 253,000; Duluth, 10,000; On Lakes, 78,000; 
Fae a =. | 471,000) 000) pa at Ss ore E _..... | total, 899,000 bushels, against 1,758,000 bushels in 1923. Barley, New York, 
Pieeoex City...) _.._.. 43,000 127,000) eens: 5,000 | 1,483,000 bushels; Boston, 50,000; Baltimore, 235,000; Buffalo, 297,000; Buffalo 
1 ae afloat, 63,000; Duluth, 23,000; On Canal, 143,000; On Lakes, 123,000; total, 2,417,- 
‘ 431,000 13,339,000) 3,533, 5,175,000 1,470,000, 1,698,000 | 000 bushels, against 575,000 bushels in 1923. | Wheat, New York, 1,611,000 bushels; 
Bi lame wk. '23) 617,000 8,179, 6,566,000, 4.114.000' '759.000 894.000 | Boston, 154,000; Philadelphia, 456,000; Baltimore, 312,000; Buffalo, 2,862,000; 
Y ame wk. '22) 734,000 9,312,000, 4,315,000) 5,248,000 940,000) 1,684,000 | Buffalo afloat, 1,899,000; Duluth, 148,000; Toledo afloat, 300,000; On Canal, 363,- 
¢ ites | 000; On Lakes, 724,000; total, 8,769,000 bushels, against 15,172,000 bushels in 1923. 
nce 7 | anadian— 
. 1924______ 8,129,000 321,282,000, 73,512,000|138, 163,000,33,807,000/40,659,000 | Montreal. _____________- 2,214,000 490,000 1,437,000 617,000 229,000 
| 2 | 7,345,000 186,193,000 72942000 101,057,000 19.051.000113.788,000 | Ft. William & Pt. Arthur.24.229.000 | __- ,532,000 1,524,000 4,605,000 
: Res 9,631,000 204 550,000 107,970,000! 88,812,000'17 ,058,000'18.593,000 Other Canadian. --_----._- 6.7723,000 —s...--- 3,763,000 299,000 1,213,000 
’ Total receipts of flour and grain at the seaboard ports for | Total Nov. 22 1924. ...33,215,000 490,000 12,732,000 2,440,000 6,047,000 
, e week ended Saturday, Nov. 22 1924, follow: EA fet = --- ES S600 eae by ry 4 man v4 
eae 3 i ipa ,179, ,069, 377, 
t ptsat— | Flour. ; Wheat. | Corn. | Oats. Barley. Rye. Ms oo onisecssene 96,926,000 7,013,000 67,848,000 20,530,000 5,590,000 
2 | | GOR oi chtoenceea 33,215,000 490,000 12,732,000 2,440,000 6,047,000 
y | Barrels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
ew York___| 205,000 2,285,000 9,000 254,000 1,264,000, 390,000 Total Nov. 22 1924___130,141,000 7,503,000 80,580,000 22,970,000 11,637,000 
1 hiladelphia__| 66.000 776.000 9,000 | isa ats | 5 wee Total Nov. 15 1924___129,706,000 7,801,000 80,000,000 21,907,000 10,521.000 
1 ktmore. coe 34,000) 569,000) 5,000, 86,000, 325,000, 89,000 Total Nov. 24 1923___112,787,000 1,654,000 25,096,000 20,091,000 5,912,000. 
"port News_| 3, pe ED a agp ee pipe Spee os: NT ’ 
1 apenas 1000) 208.000 | “rorar bas Soren Lo tees ARGENTINE: WHEAT CROP SMALLER THAN 
1 ew Orieans * 96,000 496.000 peieemn 38,000, .....- prpnenege LAST YEAR’S.—The first official forecast of the Argentine 
- fontreal | 75.000 3.540'000 "6.000 615.000) 30,000 503.000 | Wheat crop is 190,000,000 bushels, compared with 247,- 
oston _.___- | 26,000; 27,000, -....- | 105,000 47,000, 233,000 | 000,000 bushels produced last year, according tc a cablegram 
otal wk. "24! $,805,000| 165.0001 1.126.000’ 1.686.001 1.308 000 received by the United States Department of Agriculture 
ace Jan.1°24 23,755,000.282,958,000 17,693,000, 46,108,000 26.417,00033.439,000 | from the International Institute of Agriculture at Rome, and 
| | ! | , 






















Yeek 1923.._| 657,000, 8,750,000 __98,000| 1,184,000 403,000 294,000 
nce Jan.1'23 22,184,000 245,672,000 36,839,000 37,005,000 16,011,000 32,956,000 


* Receipts do not include grain passing through New Orleans for foreign port8 
through bills of lading. 


The exports from the several seaboard ports for the week 
nding Saturday, Nov. 22 1924, are shown in the annexed 
itatement: 
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The world’s shipment of wheat and corn, as furnished 


released by the Department on Nov. 19. About 70,000,000 
bushels, including sced, feed and grain milled for food are 
needed for domestic requirements, it is stated, and there 
will be available for export and carryover during the year 
Jan. 1 to Dec. 31 1925 some 120,000,000 bushels from the 
current crop, provided the final returns of the crop bear 
out the estimate given, the Department says. Stocks of 


culture at Rome to the United States Department of Agri- 


° wheat on hand Oct. 1 were reported at about 27,000,000 
Exports from— | Bareats | goer | pens pectsis | peti. | Barney. | Peas: | bushels, and allowing 15,000,000 bushels for consumption 
during the remaining three months of the year, the quantity 
» ew York....... oe \- bom 107,400 '231,305) 272,151) 542,882; 120 | of old crop available for exports and carryover would be 
. iphia-----| 474,000| ------| 25,000] -./...| =--2--]  __2_..] 722772 | about 12,000,000 bushels. 
‘ Pe<ser--|.. Smead “7-°--| Se 2722" 43,000; 193.000) -.....- LARGER WINTER WHEAT AREA IN CANADA.— 
ewport News..-|__..._| _____- 3,000} _-----| -.1-_7] 2l22-| --i22. | The area seeded to winter wheat in Canada up to Oct. 31 
|. A pga i: + Bepeeae a 3 Seeing TlBeoeeed llietabee Ieee is reported by the Dominion Bureau of Statistics to the 
3 __.___~7} 6{021;000| -----~| 975000|184,000| 864,000] 436,000| _-_--- | United a of rong sagen ws acres 
~ compared with 767,200 acres on the same date last year, 
2a 920 SAMA TSS | and with a harvestod aren of 773,945 acres in 1024. “The 
‘ stinati c ; » wee | condition of the crop is reported to be average. The winter 
, ae a exports for the week and sinc« rye ac e is reported at 758,116 com with 770,416 
> y pasha : harvested in 1924. The total Canadian potato crop is 
: Pheer Wheat thion estimated at 96,782,000 bushels compared with a total har- 
> Exports for Week| ——— = vested crop of peng A prcenmals Lg Dag na this 
and Since ee Since "eek Since Week Since i i 
r , year is placed at 563, compa: wit. , ast year. 
‘ Yuy  o~ N4. | “tone, | “one | ‘toze. | ioe | ‘ozs. | Total production of sugarbeets in Canada this year is esti- 
2 Barrels.| Barrels. | Bushels. | Bushels, | Bushels. | Bushels mated at 333,000 short tons compared with 216,200 short 
" nited Kingdom. 144,360) 2,050,403 4,435,603! 58,007,298 ai ee ean 5: nit tons harvested last year. The total acreage 18 36,080 com- 
a eases USE| ESOS) Gc sa] Teas | Pared with 22,450 in 1023. 
: Vest Indies. - = 36,160) 570,032; ____.- 69,200} 27,000| 534.810 waale a CORN Ale | Apr a ig BELOW LAST 
. t.No.Am.Cols.| 2,430 6,135) ------| ---- - =| ------ 21,000 ‘AR.—A eut of about 14% from last year’s corn crop is 
: cupjusiappeamaass =. vei ses Deer rare ae ew Borde 3,900 | reported in the aggregate production in ak oo Sas 
; Total 1924... _- 472,400| 7,487,806) 12,260,918 160,799,486, 92,000, 1,345,501 | produce most of the crop in the Northern Hemisphere. 
: Total 1923_____| 503,223! 5,947,271! 7,499.788!108,491,168! 6,000! 1.433.026 eee dispatches from the International Institute of Agri- 
J 
: 


Broomhall to the New York Produce Exchange, for the week 
nding Friday, Nov. 22, and since July 1 1924 and 1923, 









































culture and made public on Nov. 21 bring the figures for the 
11 countries up to 3,087,348,000 bushels compared with 


3 re shown in the following: 3,594,098,000 bushels last year, and 3,384,063,000 bushels 
P ’ | the average production estimated for the same countries for 
d wa, om. 1909-13. Practically all of this cut is the result of the poor 
, 1924. | 1923. | 1924. 1923. crop in the United States. Countries of minor importance 
) Week i tia F ia + ine Bence showing decreases are Canada, Bulgaria, Czechoslovakia 
. Nov, 22.| July 1. | July 1. | Nov. 22.| Juy 1. | Juy 1. | and Switzerland. Italy, Hungary, Yugoslavia and Rumania 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushes. | Which are the four largest corn producers of Europe report 
orth Amer. 11,762,000}218,853,000 172,579,000 18-000 5 579,000 1,962,000 ae ws sang increases, 4 to given as om ee 
mero et rt+y 103, 084, ushels compared wit ,206, t year, an 5> 
100,000 a ean coe 16552000 pape on ie ips vieee 00,546,000 | 595,000 the 1909-13 five-year average. The erop in Rumania 
| ep dia----- ,-| 1084,000 19,280,000 11,300,000 -- =| | is forecast at 154,440,000 bushels compared with 151,405,000 
; eimeaepaiie Rote MESS SONOS. SELSES, SOON OL | tehais last year, and 193,209,000 bushels the five-year 
Total____- 14,210,0001295,667 ,000256,893,000 4,647,000 119,787,000 80,602,000 














The visible supply of grain, comprising the stocks in 
ranary at principal points of accumulation at lake and 
eaboard ports Saturday, Nov. 22, were as follows: 

GRAIN STOCKS. 























average. 

WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Nov. 25 follows: 


Wheat. Corn. Oats. Rye. Barley. A high pressure area ov read the Southeastern States at the begin- 
J United States— bush. bush. bush. bush. bush. | ning of the week, accompanied by a sharp drop in tem ture, with 
etcEdaéhéhas 2,809,000 144,000 1,090,000 2,218,000 626,000 | freezing weather extending av far south as south-central South Carolina 
CR ceccckisicsucess kev <nsidbe 37,000 4,000 49,000 | and the central portions of Alabama. It continued cold also in the North- 
er a 2,262,000 45,000 187,000 231,000 _.---- | east with zero tem tures reported from points in the interior of the New 
i asia piece ge 1,350,000 41,000 316,000 1,220,000 468,000 | England States. t the same time a depression was advancing eastward 
petthbaosce nie - Seeing 116,000 yf ope ..---. | over the Central-Northern States and adjoining Canadian vinces, 
ee a a 2,236,000 321,000 408,000 36,000 2,000 | which caused a general rise in temperature in all sections east of the Rocky 
Rath ke Senos ene 2,883,000 anne AGO 56 ,000 ..... | Mountains during the following few days. It was especially warm for the 
i Se 4,788,000 1,238,000 1,456,000 1,607,000 695,000 | season about the middle of the week in the interior and Northern States, 
ee pees 7,749,000 88, 4,427,000 1,767,000 284,000 | though temperatures continued near normal in the South. 
eet ee 2,055,000 103,000 649 ,000 39,000 1,000 Warm weather for the season prevailed in the more western States until 
“ "$e |) ie ae °° Sita. sekebes the 23d when much lower temperatures overspread central fons of the 
#5 GETS TR RS 190,000 18,000 235,000 12,000 ..---. | Plateau and Rocky Mountain areas, and the latter part the week was 
L caine smu Seemhon 12,160,000 3,083,000 19,338,000 6,695,000 430,000 | considerably cooler in the central and eastern portions of the country. 
, ins on6 eats a! wae seaet "peeks ~ "eee The weather was much colder in the South at the close of the week when 
’ Pim ilwaukee....._.__-_-- 690,000 47,000 2,498,000 528,000 289,000 | freezing occurred to northern Louisiana and frost extended to the east 
| Bpuluth-------.---.-_.. 10,626 ,000 205,000 7,541,000 3,890,000 891,000 | Gulf Coast. The week, as a whole, averaged warmer than normal in much 
eit tiewe alec 12,134,000 222,000 22,135,000 1,205,000 1,706,000 | the greater portion of the country, as shown by Chart I. It was especially 
| Mmpoux City.__-------__- 335,000 194,000 547,000 9,000 2,000 | warm from the upper Mississippi Valley westward to the Rocky Mountains 
Festesedsedsree 3,497,000 234,000 344,000 25,000 18,000 | where the weekly mean femperatures ranged from 6 to 12 degrees above 
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normal. The av es were somewhat subnormal from the central Missist 
sippi aod Ohio Valleys and Middle Atlantic States southward, excep- 
inceey Freezing weather extended to the central portions of the east 
Gulf States and in the west Gulf area to Taylor, Tex. Zero temperatures 
were reported only at a few points in the interior of the Northeast. 

Fair weather was the rule the first part of the week, except for moderate 
to heavy general precipitation in the far Northwest and local rains in the 
Southwest. Precipitation was widespread about the middle of the week, 
however, in Eastern States, while the latter part was cloudy and showery 
in most sections east of the Mississippi River. Chart [I shows that the 
weekly totals were substantial to rather large in all of the more eastern 
States, except in the extreme Southeast, and that generous rains fell in 
much of eastern Texas. Elsewhere, ,except in the far Northwest and west- 
ern up Lake region, precipitation was very light with none reported 
from the far southwestern districts. Much cloudy weather prevailed from 
the Ohio Valley northward, but there was a generous amount of sunshine 
in the South and West. 

The outstanding feature of the weather during the week in its relation 
to agriculture was relief from the long drought that had prevailed in the 
Atlantic area. The rainfall was very beneficial in im roving the soil con- 
dition, eopemely De meadows and winter grains, and in replenishing the 
water supply. hile rainfall was general throughout the Atlantic Coast 
area, it was mostly light in southern districts and more rain is needed 
there for further softening of the soil to facilitate plowing and seeding; 
there was sufficient moisture to materially benefit fall truck and early 
seeded grains. The cooler weather in the Florida Peninsula favorably 
affected winter truck and citrus fruits. 

In the central Gulf States the continued absence of rainfall was very 
unfavorable. The persistently droughty conditions here have materially 
reduced fall crops and delayed the seeding of fall graims and truck, while 
stock water is scarce. In the west Gulf area the drought was largely re- 
lieved in the eastern third of Texas, which very materially improved the 
options in that section, but in other districts unfavorable dryness con- 

nued. 

The weather was mostly favorable in the interior States where the usual 
fall work made food progress, except that it was too dry for plowing in 
much of the Ohio Valley. Conditions vary considerably in the Great 
Plains area, being favorable in the northern and. southern portions, but 
too dry in some central sections, especially in Nebraska and northern 
Kansas. The first general killing frost of the season occurred in Oklahoma, 
being the latest of record in some sections. 

The mostly mild weather and absence of storms over the great western 
grazing dis were favorable, in general, for stock interests, though 
the lack of ure was pronounced over the southwestern range. The 
soil is now supplied with water in the far Northwestern States where 
fall-planted Eqpe are advancing favorably and springs have resumed their 
normal flow.” In the south Pacific section further substantial improvement 
in crop conditions was reported, especially in California where the rainfall 
of recent weeks has been very beneficial. 

SMALL GRAINS.—Wheat and other fall-seeded grains were favorably 
affected by the rainfall of the week in the middle Atlantic area, and there 
was sufficient rain to be helpful in upper Ohio Valley districts, but more 
moisture is needed in some of the latter areas. The crop is generally good 
in Illinois, though it is too dry in the southern portion, and is good to 
excellent in Missouri, except in the dry southeast. Wheat needs moisture 
in Iowa, Nebraska and northern Kansas, but it is in excellent condition in 
the southern half of the last-named State where advanced fields show 
luxurious growth. Some wheat remains to be seeded in Oklahoma. Con- 
ditions were generally favorable from the Rocky Mountains westward, 
especially in the far Northwest where wheat is doing well. It is much too 
dry for fall grain crops in most of the Southern States. 

CORN .—The weather was generally favorable for husking and cribbing 
corn in the principal producing areas and this work made rapid progress: 
damp weather in the 4 Ohio Valley section was especially helpful in 
shr ut considerable corn was too soft and damp to 
crib. Husking has been about three-fourths completed in both lowa and 
Missouri and is wel! advanced in Nebraska. Corn is reported as soft and 
poor generally in Michigan. 

COTTON .—There was some interruption by rainfall to picking cotton in 
the northeastern portion of the belt, per nomerey in North Carolina and 
Virginia. Otherwise, where any of the crop remained ungathered, the 
weather continued very favorable for picking and ginning, as rainfall 
was light with moderate temperatures prevailing. Harvest has been prac- 
tically completed generally, except in extreme western and northwestern 
Texas and the more northeastern districts. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Weather mostly cool and clear. Cotton picking 
progressing; some ginned. Corn being gathered; husking continues. Bulk 
of wheat and oats seeded and germinating nicely. Except locally, poor 
season in handling tobacco; little marketed. Pastures average fair; stock 
doing well 

North Carolina.—Raleigh: Killing frost in south on 19th; later than 
usual and practically no damage. Rainfall beneficial to wheat, oats, rye, 
clover, fall truck and setting out winter cabbage. Some interruption to 
picking cotton and housing corn; still considerable cotton to be gathered; 
plowing under stalks in south. 

South Carelina.—Columbia: Generous rains 21st and 22d broke the 
drought, improved truck and winter cereal germination and softened soil 
for further ‘ian Oat planting quite general. Not much cotton re- 
mains unpicked. all cabbage, spinach and turnips doing well and some 
lettuce being seeded on coast. Good apples lentiful. ; 

Georgia.—Atlanta: Week mostly fair with heavy to killing frosts 19th, 
20th and 24th to central Georgia; some rain latter part favorable for ger- 
mination of cereals, but insufficient to soften soil for plowing. Many 
oats still to be planted. Harvesting pecans and cutting sugar cane draw- 


ing to close. 
Showers benefited strawberries, truck and cit- 


ding and husking, 


lorida .—Jacksonville: 
rus, but more rain needed, except in Everglades where lowlands too wet. 
Moderately cool, favorable for cabbage, celery, lettuce and citrus fruits. 
Oats good progress on lowlands; slow growth on uplands. Truck fair and 
small shipments made. Citrus maturing slowly: shipments increased. 
Alabama .—Montgomery: Scattered, light showers insufficient. Drought 
materially reducing yield of fall crops and delaying planting of oats, wheat 
and winter vegetables. Farmers hauling water in some sections. Woods 
on fire in many sections of western portion. Corn and sweet potato har- 
vesting nearly finished. Pastures and truck crops mostly poor. Sugar 
inding continues in south 
with light, 
Unseasonably 


cane gr . 
Mississippi.—Vicksburg: Generally moderate sunshine 
local precipitation in east and south. Drought unabated. 

9th and 25th; otherwise temperature near normal. Cotton and corn 
harvested, except in isolated localities. Progress of gardems, pastures, 
truck and seasonable plowing and oe meee 

Louisiana,—New Orleans: t to erate showers one or two days, 
but insufficient to materially relieve drought. Warm until end of week 
when freezing in north and frost in south, but no ey 
ing in full and some fall planting done despite ia . 
berry beds y killed by dro t and too dry to replant; fall truck scanty. 
Citrus good. Pecan crop very t. 

Texas .—H ouston: oderate temperatures; good rains over eastern 
third of State, except on lower coast; no relief from drought elsewhere. 
Soil continued too for plowing, small grain germination and growth 
of grains and tures, aside from rainy area where much benefited. Live- 
stock fair with water scarce in many districts. Cotton practically 
out of fields, except in extreme west and northwest where excellent progress. 
Amarillo: and livestock mony, fair, except range dry at Encinal 
and San Antonio; livestock being fed at Uvalde and shipped out at Carlsbad. 

Oklahoma .— Oklahoma City: Cool close of week with killing frost gen- 
eral; latest first killing frost of record for some sections. ht to mod- 
erate sca showers fell middle of week. Good progress e in picking 
and ginning cotton and harvest practically completed with good yields. 
Some wheat remains to be planted. Pastures short. 

Rock: Weather very favorable for gathering crops 
hreshing rice. Sowing wheat and oats; large acreage of latter. Corn 
and cotton about gathered. All work further advanced than usual. Winter 


crops doing well. 

ennessee.—Nashville: Normal temperature and moderate rainfall 
‘helped — and progress of wheat, oats and other crops. Wheat 
stands fairly pees Favcrable for gathering corn. Hogs ed under 

favorable conditions. 
.—Louisville: Soil again becoming dry in many districts. 
late grain slow. Stock water short. Early wheat good. ean 
ain 


pm Kent 
Growth 
gathering well advanced. Rye furnishing less than usual grazing. 
to fill streams badly needed. 





THE DRY GOODS TRADE. 


Friday Night, Nov. 28 1924. 

One of the outstanding features in markets for textiles 
the competition for business. It is resulting in a contin 
tion of close prices, while the movement of merchandise 
broadening and production increasing. During the pa 
week business has been a little less active owing to the r 
turn of milder weather and the approach of the inventor 
period. Most of the business transacted has been confine 
to fabrics for special use. Reports from the retail trac 
stated that while sales were holding up fairly well the 
had been no vigorous buying movemeut. Sentiment, neve 
theless, remains optimistic. Supplies in consuming cha 
nels, according to reliable authorities, are not burdensy 
and it is generally believed that as svon us the weathe 
turns colder an active buying movement will develop. No 
worthy efforts are being made in retail channels to clean v 
stocks before the holidays, and some of the values aj 
called exceptional. It is said that the lower prices a) 
helping to liquidate many lines of goods that Lave not so: 
freely in the past few weeks. The gains in production ha 
become very impressive of late, this being particularly tr 
in the cotton goods division. Silk mills are also runnir 
very well, while hosiery and knit underwear nls a 
busier than they have been for some time. Although 
ports of production in wool goods lines vary greatly, t 
average output is substantially higher than it bas been f 
nearly a year. This development has also had a tenden 
to make buyers less anxious about placing deferred bus 
ness. The requests for more novelties in American d 
goods production continue, and it is claimed that in no ye 
in the history of the dry goods trade has there been such 
wide variety and volume of fancies and novelties shown. 

DOMESTIC COTTON GOODS: Although markets f 
domestic cotton held steady, orders were not quite as nume 
ous as the week previous. However, there has been consi 
erable business in specialties of one sort or another for co 
verting and manufacturing, and commission houses ha 
experienced a broader demand for some of their standai 
lines. In many instances, the scarcity of gray cloths of sp 
cial constructions has been very noticeable. The Gover 
ment cotton crop report, issued on Saturday last, show 
ginnings to the middle of November 3,000,000 bales in exc 
of a year ago, while the estimate of the total crop was on 
8,000 bales short of 13,000,000 bales. This assures an amp 
supply of cotton for the mills for the remainder of the c 
rent crop year, and while it no doubt will fail to check spec 
lation, it should do away with all talk of cotton scarcit 
Supply and demand conditions are affecting many clo 
prices directly. Some of the odd print cloth numbers a 
found to be very scarce as a result of the curtailed outp 
during the summer, and prices for these are held relative 
high. Sheetings have been less active, but it does not appe. 
difficult for agents to maintain prices in a quiet period, 
they are well sold ahead and stocks are no longer burde 
some. Percales and some of the ginghams are being pv 
chased moderately and steadily by the wholesale trade, al 
cutters are taking in goods as fast as they become due. 

a number of instances they have displayed a desire to a 
ticipate, which is taken to indicate that their trade is bu 
ing better. Sales of napped cottons at wholesale and retz 
centres have been held back by the mild weather. Some 
the blankets have not moved out as freely as expecte 
Drills have been rather neglected, although there were a fe 
sales reported of good makes and some seconds. Pri 
cloths 28-inch, 64 x 64’s construction, are quoted at 7%éc., a! 
27-inch, 64 x 60's, at 6%c. Gray goods, 39-inch, 68 x 72’s cc 
struction, are quoted at 10%c., and 39-inch, 80 x 80’s, at 1: 

WOOLEN GOODS: Although further price advanc 
have been registered on women’s wear merchandise for ne 
spring, due to the rising cost of raw material, it is doubtf 
whether the jobbers and cutters-up will accept the advanc 
without strong resistance. In fact, it is claimed that there 
considerable pressure in retail channels for lower pric« 
The rising cost of raw wool in both foreign and domesi 
markets has forced mills to choose between the prices ask 
or curtail production. This situation has prompted some 
the selling agents to freely predict that goods for next f: 
will sell at prices ranging from 10 to 25% higher than pric 
asked a year ago. In the meantime, business in fall fabri 
has been dull. The question as to whether the public w 
buy at higher levels will not be settled for some time. T 
general opinion in the markets, however, appears to be th 
by the time the higher values reach retail counters, busine 
in general will have improved. 

FOREIGN DRY GOODS: While household linens cc 
tinued to drag along in an uninteresting fashion, other 
scriptions of linens displayed activity. Due to the stimul 
of holiday buying there has developed a keen demand 1f 
embroidered huck towels. The supply has not been ove 
large, with a shortage reported in several descriptio: 
Dress linens have been in good demand with some of t 
orders calling for delivery as far ahead as April 1. M: 
chandise of a novelty character has been in particular | 
quest. Linen furniture tickings have begun to be cc 
tracted for in satisfactory volume with the usual run 
awning stripe as well as narrow stripe. Burlaps have rul 
quiet and easier. Light weights are quoted at 8.90c. to 8.9) 
and heavies at 10.50c. to 10.60c. 





geo eo te ES Bg ST 


- 
~_ 
& & 


Nov. 29 1924.] 


THE CHRONICLE 


2553 








State and City Department 


NEWS ITEMS. 


Bloomington, Ind.—Water Bond Case to Be Argued in 
State Supreme Court.—From the Indianapolis ‘News’’ of 
Nov. 22 we take the following: 


The State Supreme Court Friday afternoon (Nov. 21) granted a writ 
of su to John C. Harris, yor of Bl m, preven the 
Owen Circuit Court from enforcing its order to the Mayor to sign a d 
issue for the erection of a new water works at oumineees until the Su- 
aw Court has heard Mayor Harris's appeal to it. arris’s bond was 

ixed at $10,000, and it must be given by Wednesday. ‘The Mayor, having 
lost legal fights to prevent the water works erection, has refused to sign 


the bond issue, which prevents sale of the bonds and acquiring of money 
for the project. 


The ruling was made on an appeal from the action of Cyrus Davis, 
Special Ju in the Owen Gireult Court, mandating Harris, as Mayor, 
to sign the bond issue. 


Bonds in question are evidently those reported to us as 
having been sold in V. 118, p. 1817. 


Connecticut (State of).—Constitutional Amendment 
Adopted.—Governor Templeton on Nov. 26 issued a procla- 
mation declaring the constitutional amendment, which 
provides that the Governor shall have wer to veto 
part of an appropriation bill, while approving the rest, a 
part of the Constitution of the State. (For text of amend- 
ment see V. 119, p. 1651). The constitutional amendment 
was adopted by the vote of the people of the State by a vote 
of 36,257 in favor and 10,601 against. The vote by counties, 
as reported by the ‘‘Courier,’’ follows: 

No. Counties— 





161 
36,257 10,601) 


Elizabeth City, No. Caro.—City to Take Over Properties 
of Local Utility Corporations.—The Raleigh ‘News and 
Observer” of Nov. 20 said: 


Jan. 31 1925 was the date set, in conference Monday between the City 
Council and President Howard E. Crook of the affiliated utility corpora- 
tions of Elizabeth City for the city to take over title to and begin operation 
of these properties. 

It was felt by the members of the City Council, Mayor Goodwin explains, 
that Jan. 31 was as early as the city could properly advertise and sell its 
bonds, and, as there are no funds available for the purchase of the utilities 
until the bonds are seld, the date set would be as early as the city could 
take over and operate the properties. 

The existing utilities have been purchased at a price of $370,000, while 
bonds to the amount of $800,000 will be advertised for sale. The city 
pane to spend a considerable amount on rebuilding or revamping the electric 
ight and power plant, improving the water plant and extending the sewer- 
age system. 

Georgia (State of).—Official Returns on the Eight Consti- 
tutional Amendments Carried no Nov. 4.—The total vote on 
the eight constitutional amendments carried by the voters on 
Nov. 4, as stated in V. 119, p. 2313, is as follows: 

Creation of Peach County: For, 78,274; against, 31,364. 

Biennial sessions: For, 79,665; against, 18,902. 

Brunswick indebtedness: For, 74,947; against, 17,372. 

Ind exemption from taxation: For, 69,181; against, 25,64 

Consolidate ces tax receiver and collector: For, 69,600; aga 

City and county government consolidated: For, 65,3 

Coastal hway grouping: For, 70,453; against, 17,835. 

Bonded indebtedness of Mayor and Aldermen of Savannah: For, 70,580 
against, 16,869. 

Government of the French Republic.—%$100,000,000 
External Loan Placed in United States.—The Government of 
the French Republic successfully placed in the United States 
on Monday, Nov. 24, through an American banking syndi- 
cate headed by J. P. Morgan & Co., of New York, $100,000, 
000 Twenty-Five Year Sinking Fund 7% Gold bonds, 
denominated ‘‘External Loan of 1924.’’ The bonds were 
offered at a price of 94 and accrued interest, to yield approxi- 
mately 7.53% to maturity, by the bankers. Bonds are 
coupon bonds in denominations of $1,000, $500 and $100. 
Dated Dec. 1 1924. Principal_and semi-annual interest 
(J. & D.) are payable in New York City at the office of 
J.P. Morgan & Co. in United States gold coin of the present 
standard of weight and fineness, without deduction for any 
French taxes, present or future. Due Dec. 1 1949. Bonds 
are not subject to redemption prior to maturity, except for 
the Sinking Fund, of which the offering circular says: 


In the loan contract pursuant to which these bonds are to be issued, the 
French Government covenants to pay as a sinking fund, $4,200,000 
annum, yable in —— monthly installments beginning Jan. 1 1925, 

cient to ret annually one-twenty-fifth of the entire issue at 
105%. Such sinking fund payments are to be ages to the P pae ny’ of 
bonds, if obtainable at or below 105% and accrued interest, or if not so ob- 
tainable, to the redemption of bonds, called by lot, at 105% and accrued 
interest, such interest either case to be id otherwise than out of the 
sinking fund. The bonds are to be redeemable at said price for the sinking 
fund on Dec. 1 1925, or on Dec. 1 of any year thereafter prior to maturity. 


Further information concerning this loan may be found in 
our “Department of Current Events and Diseussions’’ on a 


preceding page. 

Minnesota (State of).—Amendment Believed to Have 
Been Carried, Defeated——Amendment No. 4, which was 
believed to have been carried by the voters on Nov. 4, 
on the face of early returns, as stated in V. 119, p. 2434, 
was really defeated, the final count shows. The vote was 
428,308 for to 143,851 against, but the amendment, to pass, 
had to receive a majority of the total vote cast at the elec- 
tion, or 434,505. The total vote cast at the election was 
869,010. The amendment would have empowered the Leg- 
islature to enact laws to encourage and promote forestration 
and reforestration of publicly and privately owned lands. 


Missouri (State of).—Only Two of Eight Measures 
Carried—Other Siz Mect With Defeat.—The official tabulation 
of the vote cast for and against each of the eight measures 








submitted to the voters of this State on Nov. 4 (see V. 119, 
p 1980) shows that only two carried, proposals Nos. 5 and 7. 

he vote was 742,836 for to 348,007 against on the former 
and 477,776 for to 385,516 against on the latter. 
are the official totals ou the eight propositions: 


No. 1—Providing for ad tw 
Vote for, 331,774; against, ales ewe new judges to the Supreme Geurt 
a neces the method of revisi 


o. 2— bing and amending and 

the Constitution of the State. For, 326,065; against, 511,152. 

No. 3—Amending the charter of the city of St. Louis so as e 
for two houses of the Municipal Assembly. For, 391,346; against, 520. 

No. 4—Increasing pay of members of the General Assembly from $5 
to $10 a _ © For, 392,319; against, 459.599 
No. 5—Prov for increase in the road fund for completion and 
maintenance of the State highway system. For, 742,836; ust, 348,007. 
ms Sone s os caeeGon Act, submitted thro the initiative. 

No. 7—Authorizing city of St. Louis to extend its territorial limits. 
For, 477,776; against, 385,516. 

No. 8—Exempting from taxation pro y of churches and educational 
and charitable institutions. For, 427,619; against, 461,031. 


Nebraska (State of).—Constitutional Amendment for 
Direct Primary Nominations Defeated—On Nov. 4 the 
constitutional amendment, proposed by initiative petition, 
for direct prmesy nominations (V. 119, p. 1309) was de- 
feated. The vote was 163,932 for to 228,485 against. 


New York (State of).—Partial Returns on $15,000,000 
Park Measure.—With only 13 of the 61 counties of the State 
yet to be heard from, the majority in favor of the $15,000,000 
oe bond measure submitted to the voters on Nov. 4 (see 

- 119, p. 1310 and 2204), is put at 973,577, which figure 
was published in the New York “Herald Tribune of Nov. 24. 
phan a favorable majority is expected to be beyond 1,- 


Obion County (P. O. Union City), Tenn.—County 
Not Liable for Drainage Bonds Federal Court Judge Decides.— 
That Obion County, Tennessee, is not liable to the First 
National Bank of Columbus, Ohio, for $62,229 due on bonds 
of a drainage district, is the decision handed down, according 
to the Memphis ‘‘Appeal’’ of Nov. 7, by Judge Ross of the 
Federal Court at Jackson, Tenn., in an opinion rendered 
after more than eight months of study of the case. The 
“‘Appeal’’ continues as follows: 


The Columbus bank brought suit against Obion County for the sum rep- 
resenting a bond issue made in 1913 to finance certain drainage projects 
which were to be undertaken in the county. The bank t the entire 
issue, but the project became a failure and in many cases the landowners 
turned their property over to the State rather than pay the taxes assessed 
against them to pay for drainage. 

The total omen ay county officers of Obion County on the assessments 
has come to $2,595 20, which sum, it is admitted, belongs to the First 
National Bank of Columbus. The institution based its suit on the ground 
that Obion County as a whole was responsible for the bond issue, inasmuch 
as officers of the county court had been active in issuing them, instead of 
Obion River Drainage District No. 2, comprising 4,030 acres, the land to be 
benefited iy C 

Judge Ross cited numerous legal authorities and decisions in former 
cases, as well as the statutes of the State of Tennessee. The bank insisted 
that authority existed under the laws of Tennessee to warrant the county 
proce the bonds on the market. The county contended that it had au- 

hority to issue the bonds through its proper officers, but that payment 
nat come from the lands involved. Excerpts from Judge Ross's opinion 
ollow: 

“The ras of a county in Tennessee to issue negotiable bonds must 
be found within the constitution and statutes of the State, . . . norhas 
the county court or any county authority, in the absence of a statute ex- 
pressly conferring the authority, the power to issue negotiable bonds of 
the county for any perpose whatever."’ ‘And bonds eye a county 
where no legislative authority for their issuance exists are v' and non- 
enforceable regardless of their recitations." 

“It is equally well established that as above stated where no authority 
ex'’sts for the issuance of such an obligation no recitation in the bond or 
spseaan® act or the cy municipality can bind the county or mu- 
nial ity even though the bonds may go into the hands of a bona fide 

older. 

“Plaintiff (the bank) seems to recognize the principle that if no author- 
ity existed for the issuance of the bonds in question, the county is not 
liable thereon and insists that such authority is to be found in the stat 
to which reference is made. 

“After the provisions in the Act of 1909 for the establishment of drain- 
age districts and the assessment of the costs of construction against the 
lands embraces therein it is provided ‘That the assessments shall be levied 
upon the lands of the owners so benefited in the ratio aforesaid and shall 
be collected in the same manner as taxes for county porposcs except as 
herein specifically provided and the funds so collected shall be kept as a 
coperate fund and shall be paid out only for purposes propery. connected 
with such improvement and on the order or warrant of the judge or Chair- 
man of the gy he ee 

“It is true the bond states in the beginning that the County of Obion 
acknowledges itself to owe, etc., and promises to pay the amount 
in the bond to the holder thereof, but this general provision is but 
form in which such a bond d issued under 
ferred by the 
a on of an e 
accordance with and under the visions of a particular power 

ouch > or holder must look 


Following 


would ha 
laint ent against Obion 

County, but is entitled to j ‘or the amount delin- 

uent, with interest thereon and e: 

rainage District No. 2 and against the d 
to the amount of the assessments against the r 
the district, but for the satisfaction of the judgment plaintiff must look 
to said lands and the funds in the hands of the trustee collected the 
assessments against the same.”’ 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABILENE, Dickinson County, Kan.—BOND SALE.—An issue of 
$30,090 4\%% water works bonds was purchased by Stern Bros. & Co. of 
‘opeka. 
Ani County, Colo.—BOND SALE.—An issue of 
Oe oe recente Gonae wae p , by Boettcher, Porter & Co. of 
enver. Date Jan. 1 1925. Due 5 to 15 years. 


HUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
noee O. Gainsville), Fla. —BOND OFFERING.—Until 10 a. m. Dec. 
12 sealed bids will be received by the Clerk Board of County Commissioners 
for $120,000 road and bridge bonds. 
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ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND DESCRIP- 
TION .—The $300,000 5% land purchase and tunnel bonds purchased by 
Dean Witter & Co. of San FPrancisco—V. 118, p. 2731—are described as 
follows: Date June 15 1923. Denom. $1,000. Due June 15 as follows: 
$224,000, 1925, and $76,000, 1926. Interest payable J. & D. 15. 


ALBANY, Linn County, Ore.—BOND DESCRIPTION.—The $67,- 
589 78 5% sewer bonds awarded to Ralph Schneeloch Co. on Feb. 13— 
V. 118, p. 931—are described as follows: Date Jan. 15 1924. Denom. 
$1,000 except 1 for $58978. Due Jan. 15 1944, optional Jan. 15 1934. 
Principal and interest (J. & J. 15) payable in gold coin at the office of the 
City Treasurer, Albany, or at the fiscal agency of the State of Oregon in 
New York City at option of holder. Legality approved by Teal, Winfree, 
Johnson & McCulloch of Portland. 

Financial Statement. 
ETS Aas Sil a Re eS 5 a $3,729,126 00 
Actua! valuation, estimated 3,000,000 00 
Total bonded debt (incl. this issue)__________ $210,827 71 

Less improvement bonds__.-___-_-. auc 46,737 93 
Net bonded debt 164,089 78 
Population, 1920 census, 4,840: estimated, 1924, 5,500. 


ANDERSON COUNTY (P. O. Palestine), Tex.— WARRANT SALE. 
—Garrett & Co. of Dallas recently purchased an issue of $50,000 6% road 
and bridge warrants. 


ARCADIA UNION FREE SCHOOL DISTRICT NO. 8 (P. O. New- 
ark), Wayne County, N. Y.—BOND SALE.—The $225,000 4% % coupon 
or registered school bonds offered on Nov. 25—V. 119, p. 2435——have been 
awarded to Harris, Forbes & Co. of New York at 101.918, a basis of about 
4.30%. Date Nov. 1 1924. Due yearly on Nov. 1 as follows: $5,000, 
1925 to 1929 incl., and $10,000 1930 to 1949 incl. 


ASCENSION PARISH (P. O. Donaldsonville), La.—BOND DE- 
SCRIPTION .—The $60,000 drainage bonds purchased by the Marine Bank 
& Trust Co. of New Orleans—V. 119, p. 1653—are described as follows: 
Date July 1 1924. Due 1925 to 1949. Principal and interest (J. & J.) 
payable at the First National Bank of New York. Interest at a rate of 6%. 


ASHTABULA, Ashtabula County, Ohio.— BOND SALE.—W. L. 
Slayton & Co. of Toledo have been awarded the following two issues of 
5% coupon street impt. bonds, offered on Nov. 24—V. 119, p. 2314— 
for $28,135 25, equal to 102.31, a basis of about 4.49%: 
$25,000 special assessment bonds. Due yearly on Oct. 1 as 

$2,000, 1925 to 1929 incl., and $3,000, 1930 to 1934 incl. 

2,500 city’s portion bonds. Due $250 Oct. 1 1925 to 1934 incl. 

Date Oct. 1 1924. 

Following is a list of the bids received: 

$25,000 


Issue. 
$25,583 25 


25,378 00 
25,552 00 


follows: 


$2,500 
Issue. 

Detroit Trust Co., Detroit $2,501 00 
Assel, Goetz & Moerlein, Cincinnati-_-- 
The Herrick Co., Cleveland 
Prudden & Co., Toledo______.__--- _ 
Canton Bond & Investment Co., Canton 
Weil, Roth & Irving Co., Cincinnati- _- 
Otis & Co., Cleveland...........-.. = 
W.L. Slayton & Co., Toledo 

, Harris & Oatis, Toledo-_-- 
A. E. Aub & Co., Cincinnati 
Guardian Savings & Trust Co., Cleve-_- 
A. T. Bell & Co., Toledo 
Ryan, Bowman & Co., Toledo 
Eoneoamecd & Mayer, Cincinnati 25,451 00 
N.S. Hill & Co., Cincinnati 25,495 00 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
R. M. Grant & Co. of Chicago have purchased the following two issues of 
impt. bonds at par and accrued interest plus a premium of $9,621, equal 


to 104.43. 
$200,000 5% bridge impt. bonds. |$16,700 5% % sewer district bonds. 


ASTORIA, Clatso County, Ore.—BOND SALE OF $25,000 6% 
IMPROVEMENT BONDS ERRONEOUS.—The report of the sale of 
$25,000 6% improvement bonds to Pierce, Fair & Co. of Portland (V. 118, 
p. 2090) was erroneous, as we have now been informed by that company 
that they never purchased these bonds. 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P. O. Jourdan- 
town), Tex.—BOND SALE.—The $100,000 54%% road bonds registered 
on Nov. 5 by the State Comptroller of Texas—V. 119, p. 2314—-were pur- 

by the Sinking Fund Commission of the above mentioned road dis- 
trict at par. Date July 15 1924. Denom. $1,000. Interest payable (J. & 
J.). Due in 25 years, optional after 10 years. 


BATON ROUGE, East Baton Rouge Parish, La.—BOND OFFERING. 
—Until 12 m. Dec. 18 sealed bids will be received by L. J. Ricaud, Com- 
missioner of Finance, City Hall, Baton Rouge, for the following 5% coupon 
bonds aggregating $940,000. Date Dec. 1 1924. 
$300,000 paving bonds. 

150,000 drainage bonds. 
350,000 wharf and river terminal bonds. 

75,000 park bonds. 

45,000 abbatoir bonds. 

20,000 public library bonds. 

Interest payable semi-annually at the offices of the Commissioner of 
Finance, Baton Rouge, or at the United States any = & Trust Co., 
New York City, at option of holder. Legality approved by Wood & Oakley 
of Chicago. A cert. check, payable to the Commissioner of Finance, Baton 
Rouge, for 1% of bid is required. 


BEAR LAKE COUNTY (P. O. Montpelier, Idaho.—BOND DE 
SCRIPTION .—The $100,000 54% % road bonds purchased by E. L. Burton 
& Co. of Sait Lake City—see V. 119, p. 2436—are described as follows: 
Denom. $1,000. Coupon bonds. Princ = and interest (J. & J.) payable 
at the County Treasurer or at some banking house in New York, to be des- 
ignated later, at option of holder. Date Jan. 1 1925. Due serially 1 to 20 
years. ad 
BECKLEY, Raleigh County, W. Va.—BOND OFFERING.—UOUnitil 

. m. Nov. 28 sealed bids will be received by Houston G. Young, Sec- 

State Sinking Fund Commission (P. O. Charleston) for $100,000 

%/ coupon street and sewer bonds. Date July 1 1924. Denom. $1,000. 
$1,000, 1925 to 1928 incl.; $2,000, 1929 to 1936: 

$4.000, 1942 to 1948 incl.; $5,000, 1949; $6,000, 
1953 to 1954 incl. Principal and interest 





2 

r 
5% 
Due July 1 as follows: 
,000, 1937 to 1941; : , 
950 to 1952 incl.; and $7,000, 
g . & J.) payable in gold at the office of the Treasurer of the State of West 
irginia, or at the National City Bank of New Y-rk City at option of holder. 


Legality approved by John C. Thomson, New York City. A cert. check 
upon a bank or trust company payable to the order of the State of West 
Virginia for 2% of bid is req 


Financial Statement. 


Assessed valuation $6 693 ,844 
‘Total debt including this issue 255,000 
Population, 1920 census, 4,149. 


BELL SCHOOL DISTRICT, Los Angeles 
OFFERING.—Sealed bids will be received until 2 ec. 1 by L. E. 
4 ee Tone for $49,000 5% school bonds. Date 

Dec. 1 1924. Denom. $1, . Interest for the first year shall be payable 
in one installment at end of said year but thereafter shall be payable semi- 
annually. Principal and interest payable at the Treasury of the County of 
Los Angeles. Due Dec. 1 as follows: $1,000, 1925 to 1955 incl.; $2,000 
1956 to 1964 incl. A certified check for 3% of bid payable to the order of 
the Chairman of the Board of Supervisors, required. The assessed valua- 
tion of the taxable property in said school trict for the year 1924 is 
22 Goo and the amount of bonds previously issued and now outstanding 

142,000. pop 


County, Calif.—BOND 
.m. D 


BELLE VERNON SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OFFERING.—Sealed bids will be received until 2 p. m. Dec. 1 
by L. E. Lampton, Clerk Board of Sw , for $6, 5%% school 
bonds. Date . 1 1924. Denom. $1,000. Prin and -annual 
interest, except for the first year which shall be payable in on einstallment, 

ble at the Treasury of the County of Los eles. Due Dec. 1 as 

Rollows: $1,000, 1925 to 1930 incl. A certfied check for 3% of Te 

* to the order of the Chairman of the Board of wepereees. req . The 

valuation of the taxable ey he said school district for the 

year 1924 is $613,420, and the amount of bonds previously issued and now 
outstanding is $13,500. 
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BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND SALE. 
—On Nov. 24 the $11,330 5% road bonds offered on that day—V. 119. 
p. 2204—were sold to W. L. Slayton & Co. of Toledo for $11.565 66, equal 
to 102.07, a basis of about 4.625%. Date Dec. 1 1924. Due yearly on 
Sept. lasfollows: $1,330, 1926; $2,000, 1927, and $1,000, 1928 to 1935 incl. 


BELZONI, Humphreys County, Miss.—BOND DESCRIPTION .— 
The $150,000 street bonds sold as stated in V. 118, p. 331—were purchased 
by A. K. Tigrett & Co. of Memphis. Date Feb. 1 1924. Interest at a 
rate of 6%. Due Feb. 1 as follows: $3,000, 1925 to 1929 incl.: $6,000, 
1930 to 1939; $15,000, 1940 to 1944 incl. Principal and interest (F. & A.) 
payable at the National Bank of Commerce, New York City. 


BEREA RURAL SCHOOL DISTRICT (P. O. Cleves), Hamilton 
County, Ohio.—BOND OFFERING.—Until 12 m. Dec. 10 sealed bids 
will be received by Clarence E. Eckel, Clerk Board of Education, for $15,000 
5% school erection bonds. Denoms. $500 and $100. Prin. and semi-ann. 
int. (J. & D.) payable at the Hamilton County Nat. Bank of Cleves. Due 
yearly on Dec. 1 as follows: $1,100, 1926 to 1935 incl., and $1,000, 1936 to 
1939 incl. Cert. check for 5% of the par value of bonds bid for, payable to 
the above Clerk, required. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING.— 
Sealed proposals will be received by the Finance Committee of the Board of 
Chosen Freeholders in the Freeholders’ Room in the County Court House, 
Hackensack, until Dec. 3 at 1:30 p. m., when Ls will be publicly o ed, 
for the purchase, at not less than par and accrued interest, of the following 
auth issue of bonds: $1,449,000 public improvement bonds of the 
denomination of $1,000, dated Dec. 1 1924, maturing $75,000 on Dec. 1 
1925 to 1945, incl., and $84,000 on Dec. 1 1946, and bearing interest from 
their date at the rate of 4% or 4 ; payable semi-ann. on J. & D. 1, the 
rate to be named by the bidder. bonds will be coupon bonds, = 
able at the option of the holder as to principal alone or as to both principal 
and interest. Principal and interest will payable in gold coin of the 
United States at the principal office of the Uni States Mortgage & Trust 
Co., New York City. No bid for 44% % bonds will be considered if a legally 
acceptable bid is received for 44% bonds. All of the bonds will bear the 
same rate of interest. The amount pegemney $0 be obtained by the sale of 
these bonds (exclusive of the amount of an terest accrued on the bonds), 
is $1,449,000, and no more bonds will be sold than will produce this amount 
(exclusive of accrued interest) and an additional sum of less than $1,000. 
If less than the maximum authorized amount of the bonds is sold, the unsold 
bonds will be those last maturing. Unless all bids are rejected, the bonds 
will be sold to the bidder or bidders complying with the terms of sale and 
offering to pay not less than the amount necessary to be obtained as above 
stated and to take therefor the least amount of bonds, commencing with the 
first maturity, and if two or more bidders offer to take the same amount of 
bonds, then the bonds will be sold to the bidder or bidders offering to pay 
therefor the highest additional price (such additional price being less than 
$1,000). In addition to the price bid, the purchaser must pay accrued 
interest from the date of the bonds to the date of delivery. 

Proposals should be addressed to James M. Harkness, Clerk of the Board 
of Chosen Freeholders. Bidders must at the time of making their bids 
deposit a certified check for 2% of the face amount of the bends bid for, 
drawn upon an incorporated bank or trust company to the order of the 
County Treasurer. o interest will be allowed on the amount of such 
checks. The successful bidder or bidders will be furnished with the opinion 
of Reed, Dougherty & Hoyt of New York City, that the bonds are valid 
and binding obligations of the County of Bergen. The bonds will be pre- 

ared under the one on of the United States Mortgage & Trust Co. of 
ew York City, which will certify as to the genuineness of the signatures 
and seal on the bonds. 
Financial Statement, Dec. 1 1924. 


Assessed valuation of taxable prop., 1924 (net val. tax.) ___.$277,.499,056 00 
Bonded debt (incl. present bond issue of $1,449,000) 7,249,000 00 

Temporary loans, exclusive of loans in anticipation of this 
year’s taxes and this bond issue 363,392 93 
$7 612,392 93 


ee a RE Me Le Se ae 
REC rr ere ee $352,692 47 
Amount to be received from the State and ap- 
pee to payment of bonded debt for State 
ighways, included above 





285,392 49 638 ,084 96 
Net debt $6,974,307 97 
Population, U. 8. census, 1920, 210,688; estimated, 1924, 250,000. 


BOONTON, Morris County, N. J.—BOND OFFERING.—Sealed bids 
will be received by Albert P. Smith, Town Clerk, until 8:30 p. m. Dec. 1 
for the purchase of an issue of 4% % coupon or registered street impt. and 
war memorial bonds, not to exceed $72,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $72,000. Denom. $1,000. 
Date Nov. 1 1924. Prin. and semi-ann. int. (M. & N.) payable at the 
United States Mortgage & Trust Co. of New York in gold. Due yearly on 
Nov. 1 as follows: $5,000, 1926 to 1937 incl., and $6,000, 1938 and 1939. 
The successful bidder will.be furnished with the opinion of Hawkins, Dela- | 
field & Longfellow of New York City, that the bonds are binding and legal 
obligations of the Township. The bonds will be prepared under the super- 
vision of the United States M9rtgage & Trust Co., which will certify as to 
the genuineness of the signatures of the officials and the seal impressed 
thereon. Cert. check for 2% of the amount of bonds bid for, payable to the 
Town. required. 


BOSTON, Mass.—BOND SALE.—The city of Boston has awarded to 
Eldredge & Co., at 100.42, $866,000 of 4% bonds, of which $841,000 are for 
sewerage works maturing 1926 to 1954, and $25,000 on account of the East 
Boston tunnel alterations, matusing Jan. 11969. The bonds are dated Jan. 
1 1924. Other bidders were: R. L. Day & Co., 100.34; Harris, Forbes & 
Co., 100.24; Kidder, Peabody & Co., 100.179; and Old Colony Trust 
o., 100.121. @ se nd hay “-& 


BROKEN BOW SCHOOL DISTRICT, Custer County, Neb.—BOND 
SALE.—An issue of $47,000 5% funding bonds was purchased by the 
United States Bond Co. of Denver. Date Nov. 1 1924. Denom. $1,000. 
Due $3,000, 1927 to 1941 incl., and $2,000, 1942. 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Masury Route No. 1), Trumbull County, Ohio.—BOND SALE.—The 
$13,000 51 % school bonds offered on Nov. V.119, B 2205—have been 
sold to Seasongood & Mayer of Cincinnati for $14,042 80, equal to 108.02 
—a basis of about 4.36%. Date Nov. 11924. Due $500 yearly on Oct. 1 
1926 to 1949 incl. 


BROOKVILLE, Hernando County, Fla.—BOND SALE.—On Nov. 
18 the $8,000 6% 10-year and $40,000 6% 15-year bonds, offered on that 
date—V. 119, Pp. 2205—-were sold to the Florida National Bank and Geo. 
B. Sawyers & Co., both of Jacksonville, at par and accrued interest, plus a 
premium of $800 and will also pay all expenses of attorneys, and for the 
printing and delivery of the bonds. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—The 
$302,736 50 44% % road bonds offered on Nov. 25—V. 119, p. 2436—were 
sold to the Provident Savings Bank & Trust Co. of Cincinnati for $304,- 
280 46, equal to 100.51—a basis of about 4.40%. Date Dec. } 1924. Due 
yearly on Sept. 6 as follows: $22,736 50, 1926 and $40,000, 1927 to 1933 incl. 

CANTON, Stark County, Ohio.— BOND SALE.—A. E. Aub & Co. 
of Cincinnati have purchased the following three issues of 54% (city’s 
portion) paving bonds offered on Nov. 21—V. 119, p. 2091—at par and | 
accrued interest, plus a premium of $676, equal to 103.81, a basis of about 


4.80%. 
$903 14 Eleventh St. bonds. Due yearly on Sept. 1 as follows: $103 14 

1926 and $100 1927 to 1934, inclusive. 

14,100 00 Plain Ave. bonds. Due yearly on Sept. 1 as follows: $1,600 

5805, 1037. 1929, 1930, 1932 and 1933, and $1,500 1928, 1931 

an : 

2,426 22 Hartford Ave. bonds. Due yearly on Sept. 1lasfollows: $226 22 
1926, $300 1927, 1929, 1931 and 1933, and $250 in 1928, 1930, 
1932 and 1934. 

Date Sept. 1 1924. 


CANTON SCHOOL DISTRICT (P. O. Eanton), Stark County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by W. C. ° 
Clerk Board of Education, until 12 m. Dec. 10 for $1 725,006 434 % coupon 
or reg school bonds. Denom. $1.000. Date Dec. 5 1924. Prin. 
and semi-ann. int. payable at Kountze Bros., New York. Due $75,000 
Dec. 1 1926 to 1948 incl. Legality approved by Squire, Sanders & Dempsey 
of evees. Cert. check for $10,000, payable to the Board of Education, 
req ; 
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CARLTON, Yamhill County, Ore.—PURCHASER.—BOND DE- 
SCRIPTION .—The $26,000 544% improvement bonds sold as stated in 
V.119, p. 2091, were purchased by Blyth, Witter & Co. of Portland at par. 
-_ we. 1 1924. Denom. $1,000. Due Sept. 1 1934. Int. payable 


5. 


CARRICK, Allegheny County, Pa.—BOND_ OFFERING.—Sealed 
bids will be received until 8 p. m. Dec. 8 by Ira G. Greaves, Chairman 
Finance Committee for $200,000 44% borough bonds. Denom. $1,000 
Date Dec. 1 1924. Int. J. & D. Due $20,000 Dec. 1 1944 to 1953 incl. 
Certified check for $4,000, payable to the borough, required. Purchaser 
to pay for printing of bonds. 


CASPER, Natrona County, Wyo.—BOND SALE.—An issue of $545,- 
936 6% paving bonds was purchased by Geo. W. Vallery & Co. of Denver. 
Date Nov. 1 1924. Denom. $500. Due May 1 as follows: $56,936, 1925; 
$55,500, 1926; $55,000, 1927 to 1929 incl.; $54,500, 1930; $54,000, 1931 
and 1932; $53,000, 1933 and 1934. Prin. and int. (M. & N.) payable at 
the office of the City Treasurer, Casper, or at the Chase National Bank, 
New York City, at option of holder. Legality approved by Pershing, 
Nye, Fry & Tallmadge of Denver. 

Financial Statement of City. 
Actual valuation, officially estimated_-_--..-...-.--.------ $46 649,200 00 





So. aaa ne de weed hemes 27 ,989,547 00 
Total bonded indebtedness_-_-_...._..__.-.--- $1,627,000 00 
I z ,000 00 
Less sinking fund to retire bonds_-_.......---- 68 ,266 02 
SE CNET TIT sc sn bn an dh taco ies entrain guinea amananeaandd at 357 .733 98 
Financial Statement of Districts. 
Estimated Amount of Approz. Amt- 
No. of Assessed Actual Value Bonds Est. to Ma- 
District— Value, 1923. Norv. 1 1924. Authorized. ture Annually. 
ae 92,150 00 50,000 $28 ,046 94 ' 00 
i & hw rude 40,710 00 450,000 00 79,048 40 8,000 60 
Ber ae 149,935 00 500,000 00 67,777 58 6,500 00 
2 eee 29,725 00 800,000 00 134,134 48 13,500 00 
Pi -hienesase 136,770 00 375,000 00 40,589 47 4,000 00 
OP wktbates 555,375 00 1,000,000 00 196,339 26 19,500 00 
Totals -_-_-$1,404,665 00 $3,375,000 00 $545,936 13 $545,000 00 


The 1924 assessed valuation, it is stated, will be considerably more than 
the above, due to numerous new improvements in each district since the 
1923 assessment was made, and the laying of this pavement. 

Casper’s population, 1924, estimated, 32,276. 


CELINA, Collin County, Tex.—-BOND SALE.—The $40,000 54% 
‘water bonds, offered as stated in V. 119, p. 1868, were purchased by Gar- 
rett & Co. of Dallas. 


CENTERVILLE, Turner County, So. Dak.—BONDS VOTED.—At 
the election held on Nov. 18—V. 119, p. 2091—the voters authorized the 
issuance of $9,000 lighting system bonds. 


CENTRAL CITY, Muhlenberg County, Ky.—BOND OFFERING.— 
Until 7:30 p. m. Nov. 25 sealed bids will be received by Lonnie Jackson, 
Mayor, for $100,000 5% city improvement bonds. ue in 20 years; 
optional after 5 years. A certified check for $1,000, payable to Hon. 
Lonnie Jackson, Mayor, required. | 


Financial Statistics. 


Bonded debt ----------- $100,000 00| Sinking fund__.-_-_--_- 10,000 00 
Floatin: debt (addi- Assessed valuation -_-_--__ 2,243,779 00 
MED avcknescadstée 8,328 67|Total tax rate (per $1,000) --$22.50 





CENTRALIA, Lewis County, Wash.—BOND SALE NOT CON- 
SUMMATED.—The sale of the $60,000 general obligation sewer bonds on 
May 20 of this year to Baillargeon, Winslow & Co. and Dean, Witter & Co., 
both of Seattle (see V. 118, p. 2603) was not consummated we are now ad- 
vised by Baillargeon, Winslow & Co., who state that they were unable to 
take the bonds because of some question affecting their validity. It is 

per to add that a like amount of bonds for the same purpose was voted 
By this city during July of this year and later sold to the Seattle National 
Bank of Seattle (see V. 119, p. 1090). 


CENTRE FIRE DISTRICT (P. O. Box 75, West Hartford), Hartford 
County, Conn.—BOND OFFERING.—Sealed bids will be received by 
E. B. Barker, Secretary, until 8 p. m., Dec. 2, for the purchase of $50,000 
Centre Fire District coupon bonds to bear interest at the rate of 44%, 

ayable semi-annually on Dec. 1 and June 1. Dated Dec. 1 1924. Denom. 
$1 ,000, and mature serially, two each year, beginning one year and ending 
twenty-five years from date. The principal and interest are payable at the 
Hartford-Connecticut Trust Co., Hartford, Conn., and the issue is certified 
by that company. A cert. check for 2% of the amount bid is required. 
Official notice of offering states: The bonds are the only ones ever issued by 
the Center Fire District, and the assessable property in said district 
amounted on list of 1923 to more than $10,753,000. Day, Berry & Rey- 
nolds of Hartford, are prepared to give alegal opinion as to the validity of 
these bonds. 

CHAMBERS COUNTY ROAD DISTRICT NO. 4 (P. O. Anahuac), 
Tex.—BOND DESCRIPTION .—The $100,000 5%% road bonds awarded 
to J. C. Mayer & Co. of Cincinnati are described as follows: Denom. 
$1,000. Date June 1 1924. Due 1954. Int. payable J. & D. 


CHEWALAH, Stevens County, Wash.—WARRANT SALE.—The 
Union Iron Works Co. of Spokane have purchased an issue of $8,240 6% 
‘water main warrants. 


CHEYENNE PAVING DISTRICT NO. 6, Laramie County, Wyo.— 
AMOUNT DESCRIPTION .—The issue of paving bonds awarded to a # 
Read & Co. of Omaha (see V. 119, p. 604) were in an amount of $17,802 81 
and are described as follows: Date Dec. 1 1924. Denom. $1,000. Interest 
at a rate of 6%. Due Dec. 1 1934, optional. 


CHURUBUSCO, Whitley County, Ind.—BOND SALE.—The $10,000 
5% coupon improvement bonds offered on Nov. 17—V. 119, p. 2314— 
have been sold to the Mier State Bank of Ligonier for $10,120, equal to 
101.20, a basis of about 4.76%. Date Nov. 15 1924. Due £500 every 
six months from May 15 1925 to Nov. 15 1934, inclusive. 


CINCINNATI CITY SCHOOL DISTRICT (P. O. Cincinnati), 
Hamilton County, Ohio.—BOND OFFERING.—R. W. Shafer, Clerk of 
Board of Education,, will receive sealed bids until 3 p. m. Dec. 8 at the 
Denton Bldg. for $1,100,000 44%% coupon school bonds (voted at the 

eneral election Nov. 4 1919). enom. $1,000. Date Dec. 1 1924. 
Prin. and semi-ann. int. payable at the American Exchange Nat. Bank in 
New York. Due $50,009 yearly on Sept. 1 1926 to 1950, incl. Certified 
check for 5% of the amount of bonds bid for, paybale to the Board of 
Education, required.' Kj 


CLARK COUNTY (P. O. Springfield), Ohio.— BOND OFFERING.— 
Sealed bids will be received until 12 m. (central standard time) Dec. 1 by 
W. C. Mills, County Auditor and Clerk, for $60,000 5% bridge bonds. 
Denom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. int. payable at 
the office of the County Treasurer. Due $12,000 yearly on Oct. 1 1926 to 
1930 incl. Cert. check for 5% of the amount of bonds bid for required. 


CLARKE COUNTY (P. O. Athens), Ga.—BOND SALE.—The $250,- 
000 hospital bonds offered on Nov. 18—V. 119, p. 2092—-~were purchased by 
the National City Co. of New York at a premium of $17,200, equal to 
106.88. Denom. $1,000. Date Jan. 1 1925. Prin. and int. (J. & J.) 

yable at New York and Athens. Due Jan. 1 as follows: $5,000 1926 to 
7940 incl.:; $10,000, 1941 to 1950 incl.; $15,000, 1951 to 1954 incl., and 
$15,000 Dec. 31 1954. 


CLAY COUNTY DRAINAGE DISTRICT NO. 91 (P. O. Spencer), 
lowa.—BOND OFFERING.—Until 1:30 p. m. Dec. 1 sealed bids will be 
received by A. W. Chamberlain, County Auditor, for approximately 
$10,000 drainage bonds. Due 1928 to 1938. 


CLEARWATER, Penellas County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Dec. 1 ge R. Thomas, City Auditor, 
for $24,000 54%% street improvement bonds. Principal_and semi-annual 
interest payable at the Mechanics and Metals National Bank, New York 
City. Due in 30 years. A cert. check for 5% of bid is required. 


COLFAX, Placer County, Calif.—BOND DESCRIPTION.—The 
$25,000 5% street improvement bonds purchased by Wm. R 
(see V. 118, p. 818) are described as follows: Date Jan. 11924. Denom. 
$1,000. Interest payable (J. & J.). Due Jan. 1 as follows: $1,000 1925 
to 1949, inclusive. 








Financial Statement. 
SRE SEN 6 i rade ccodés céveabebvaadtellsctcbediuctiaa $258,205 
Total debt (including this issue) ______._.__._____- 3 OE 35,000 
Ratio of net debt to assessed valuation_______.___..-___-----_- 13% 
PERE GHONOE BONIESIOS.... .... - nc ccccuceuanensésms sees Of 


These bonds carry the legal opinion of Goodfellow, Moorse, Eells & Orrick, 


COLUMBUS, Platte County, Neb.—BOND ELECTION.—On Dec. 9 
an election will be held for the purpose of voting on the question of issuing 
$60,000 bonds to bear interest at a rate not to,exceed 5%. 


CONETOE, Edgecombe County, No. Caro.—BOND OFFERING.— 
Until 4 p. m. Dec. 4 sealed bids will be received by R. L. Moore, Town 
Clerk, for $10,000 6% electric light and power bonds. Date Jan. 1 1925. 
Denom. $500. Coupon bonds. Principal and interest (J. & J.) payable at 
the Hanover National Bank, New York City. Due Jan. 1 as follows: 
$500, 1927 to 1946 incl. Legality will be approved by a prominent bond 
attorney whose approving opinion will be furnished the successful bidder 
without charge. certified check payable to the order of the Town for 2% 
of bid is required. Delivery of bonds at Bank of Conetoe, Conetoe, N. C. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND OFFER- 
ING.—Until 1 p. m. Dec. 5 sealed bids will be received by Charles M. 
Dawson, Clerk, Board of County Commissioners, at the office of the County 
Auditor, for $43,750 5% coupon Section “C’’ I. C. H. No. 339 improvement 
bonds. Denom. $1,000 and one for $1,750. Date Oct. 1 1924. Int. 
A.&QO. Due yearly on Oct. 1 as follows: $9,750. 1925: $9,000. 1926 and 
1927, and $8,000, 1928 and 1929. Certified check for 5% of the amount 
of bonds bid for, payable to the County Auditor, required. 


CRANSTON, Providence County, R. I.—BOND SALE.—The $150,- 
000 4% coupon highway and bridge bonds offered on Nov. 21—V. 119, 
p. 2436—were sold to the Rhode Island Hospital Trust Co. of Providence 
at 100.05, a basis of about 3.99%. Date Dec. 1 1924. Due $15,000, 
Dec. 1 1925 to 1934 inclusive. 


CRESTON INDEPENDENT SCHOOL DISTRICT (P. O. Creston), 
Union County, lowa.—BOND ELECTION.—On Dec. 15 an election 
will be held for the petoew of voting on the question of issuing $275,000 
school building bonds. 


CROSBY COUNTY COMMON SCHOOL DISTRICT No. 3, Tex.— 
BONDS REGISTERED.—On Nov. 19 the State Comptroller of Texas 
registered $23,000 5% 40-year school bonds. 


CUMBERLAND COUNTY (P. O. Bridgeton), N. J.—BOND OFFER- 
ING.—Edward P. Bacon, County Treasurer, will receive sealed bids until 
2 p. m. (Eastern standard time) Dec. 2 for the purchase at not less than 
par of an issue of 44% % road improvement bonds not to exceed $250,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$250,000. Denom. $1,000. Date Dec. 10 1924. Int. semi-ann. Due 
yearly on Dec. 10 as follows: $14,000, 1925 to 1929 incl., and $12,000, 1930 
to 1944incl. Certified check for 2% of the amount of bonds bid for, drawn 
upon an incorporated bank or trust company, required. 


DALLAS TOWNSHIP (P. O. Dallas vownchip R. F. D. 5), Craw 
ford County, Ohio.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Dec. 10 by the Board of Trustees for $6,000 544 % coupon town- 
ship’s portion road impt. bonds. Denom. $1,000. Date Dec. 1 1924. 
Prin. and semi-ann. int. (N. & 8.) payable at the depository of the town- 
ship. Due $1,000 yearly on Sept. 1 1926 to 1929 incl., and $2,000, 1930. 
Cert. check for $200, payable to Hugh Hoover, Township Clerk, required. 
Purchaser required to furnish printed bonds at own expense in accordance 
with an approved form furnished by the Township, and bid must state that 
such bidder will so furnish the printed bonds. 


DAWSON COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$3.500 6% 10-20-year school bonds on Nov. 21. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. R. F. 

. No. 3, Dearborn), Wayne County, Mich.—BOND OFFERING.— 
Sealed bids will be recelved until 8 p. m. Dec. 2 by Stanley P. Ruddiman, 
District Secretary, for $230,000 school bonds. Denom. $1,000. Date 
Nov. 1 1924. Prin. and semi-ann. int. payable at the Dearborn State 
Bank of Dearborn. Due yearly on Nov. 1 as follows: $15,000, 1929 to 
1942 incl., and $20,000, 1943. Bids are to be submitted for 44%, 4% and 
4%% bonds. Bidder to furnish blank bonds ready for execution and 
pay for legal opinion. Certified check for $5,000, payable to the District 

reasurer, required. h 

Financial Statement. 


Assessed value from tax rolls, 1924......-...-------.-...- $6,763,044 00 
Total bonded debt (exclusive of above new issue) -----___-__- 280,000 00 
PORN. GRINNED noo cnc ccscnwncbdbnvasodtsuwsuncoctcsacneds 4,500 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear 
born), Wayne County, Mich._-BOND OFFERING.—Sealed proposals wil 
be received until 8 p.m. Dec. 12 by E. E. Walborn, District Secretary, for 
an issue of school bonds not to exceed $395,000. Interest rate not to ex- 
ceed 5%%. Denom. $1,000. Date Jan. 151925. Int. J.&J.15. Due 
yearly on Jan. 15 as follows: $10,000, 1926 and 1927; $15,000, 1928 to 1930 
incl.; $20,000, 1931 to 1940 incl.; $25,000, 1941 to 1944 incl., and $30,000, 
1945. Certified check for 2% of the amount of bonds bid for required. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Carrie P. Weaver, County Treasurer, will receive sealed bids until 10 a. m. 
Dec. 22 for $17,000 4% % Ray Treman et al. highway impt. bonds. Denom. 
$850. Date March 1 1925. Prin. and semi-ann. int. (M. & N. 15) payable 
at the office of the County Treasurer. Due $850 every six months from 
May 15 1926 to Nov. i5 1935 incl. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. Dec. 8 by W. J. Main, Clerk 
Board of County Commissioners, for $102,000 5% Delaware-Newark 
Road I. C. H. No. 336, Secs. C-2 and D impt. bonds. Denom. $1,000. 
Date Dec. 1 1924. Prin. and semi-ann. int. (M. & 8.) payable at the office 
of the County Treasurer. Due every six months as follows: $6,000, March 
1 1926 to Sept. 1 1931 incl., and $5,000, March 1 1932 to Sept. 1 1934. 
Cert. check (or cash) for $3,000 on some solvent bank, payable to the 
County Auditor, required. 


DELAWARE COUNTY (P. O. Marysville), Ohio.—BOND OFFERING 
—W. J. Main, Clerk Board of Education, will receive sealed bids until 8 
p. m. Dec. 5 for $103,000 5% road bonds. Denom. $1,000., Date Dec. 1 
1924. Prin. and semi-ann. int. (M. & 8.) payable at the County Treasurer’s 
office. Due every six months sa follows: $6,000, March 1 1926 to March 1 
1932 incl.: $5.000, Sept. 1 1932, and $5,000, March 1 1933 to Sept. 1 1934 
incl. Cert. check for $3,000, payable to the County Auditor, required. 


DEL RIO, Val Verde County, Texas.—BOND ELECTION.—An 
election will be held on Dec. 16 for the pu of voting on the question of 
issuing $50,000 5% sewer bonds and $100, 5% paving bonds. 


DENVER (City and County of), Colo.—BOND SALE.—An issue of 
$500,000 4% % water bonds was purchased by Newton & Co. of Denver. 
Date Aug. 1 1923. Principal and interest (F. & A.) payable at the office of 
the Treasurer of the City and County of Denver or at the banking house of 
Kountze Bros., New York City. ~eapos bonds, registerable as to prin- 
cipal. Due Aug. 1 as follows: $25, , 1943 to 1962 incl. Legality ap- 
proved by Charles B. Wood & Oakley of Chicago. 


Financial Statement. 


Assessed valuation, equalized for 1923. --...-------------. $388 ,170,010 00 
Total bonded debt, including the entire $6,500,000 of this 

IGBUO.. «2 - 2 nw 5 = oe oe eon oo non none ee eo one nee 14,684,000 00 
Water bonds included in total debt--.---- $20,424,000 00 
i ahdied cnctiingin’ awalin ene mink 136,596 43 
Net debt..........-...-.-..------------------------- 123,403 57 


Population, 1920 census, 256,491. 
Net dent less than 1-20 of 1% of assessed valuation. 


DODGE COUNTY (P. O. Juneau), Wis.—BOND OFFERING.—Until 
11 a.m. Nov. 29 sealed bids will be received oF E. F. Becker, County Clerk 
for $305,500 5% highway bonds. Date April 1 1924. Denom. $1,000 and 
$500. Due April 1 as follows: $70,500, 1927; $20,000, 1928; $34,000, 1929; 
1932, 1935 and 1938; $33,000, 1941; $46,000, 1944. Purchaser of bonds to 

y the printing of same. A cert. check, payable to the County Treasurer 
‘or 2% of bid, required. 


DOVER, Tuscarawas County, Ohio.—NO BONDS BEING OFFERED. 





—lIn reference to the offering of $4,200 514 % street improvement bonds on 
Nov. 20, mentioned in V. 119, p. 2092, E. F. Wilbe, City Auditor, says: 
“This report isin error. We are not selling any bonds now.” 
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DUNEDIN, Pinellas County: ,# Fla.—BOND DESCRIPTION. —The 
$25,000 6% bonds purchased b R. Durrance, a local investor v 119, 
1090), are described as follows: Denom. 
ue Dec. 1 1954. 
, N. Y. City. 


DUNSMUIR, Siskiyou Cou 3 won: —PRICE PAID.—The $40,000 
5% improvement bonds pure Dean, Witter & Co. of San Fran- 
cisco—V. 119, p. 2092—-were ka at a premium of $708, equal to 
101.77, a basis of about 4.77 7 Date Oct. 11924. Cou bonds. Denom. 
$1, . Due Oct. 1 as follows: $2,000 1925 to 1944, incl. 
payable A. & QO. 


EAST AURORA, Erie County, N. Y.—BOND SALE.—J. C. Dann 
& Co. of Buffalo were the ve 118. p bidders for the two issues of coupon 
bonds offered on Nov. 20—V. . 2315—as follows: 
$16,500 water bonds as 4s ror $18 616 29, equal to 100.70, a basis of 

about 4.35%. Due $1,6 yearly on Nov. 1 1925 to 1934, incl. 
38,500 sewer and storm drain bonds as 4 4s for $38,762 67, equal to 100.68, 
ye ie about 4.35%. Due $3,850 yearly on Nov. 1 1925 to 

Date Nov. 1 1924. Following is a list of the bids senstved: 

Name— Rate. Water. Total. 
J.C. Dann & Co_-_-__- $16,616 99 $38, 763 87 $55,379 66 

elity Tr. Co. of Buffalo 


16.652 71 38,856 3 55.509 03 
,531 +4 38, th 15 55,106 95 
ase Williams & Co_-- a 
Son & Co. 


38, 55,495 00 
38, 85 o4 55,262 34 
Westcott. Kearr & Parrott. 38,661 00 
Union National Corporation 38,734 85 

Geo. B. Gibbons & Co., ee 38,645 91 

Sherwood & Merrifield, Inc 5 24: 
Batchelder, Wack & Co-__-_-- 6, 8.55020 55,072 14 


Std 40 
EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—BSealed bids will be received until 12 m. (eastern standard time) Dec. 6, 
by D. Green, Director of Finance, for the following issues of 5% coupon 


ast ¥ 900 general improvement bonds. Due $2,900 Oct. 1 1926 to 1936, incl. 
ue species assessment street improvement bonds. Due yearly on 
t. 1 as follows: $1,000 1925 and $2,000 1926 to 1934, incl. 
Date Oct. 1 1924. Prin. and semi-ann. int. (A. & O.), payable at the 
Guardian Savings Bank & Trust Co. of Cleveland. Certified check for 
2% of the amount of bonds bid for, payable to the Director of Finance, 
required. 


EAST TAMPA ao ROAD AND BRIDGE DISTRICT NO. 
Hillsborough Count O. Tampa), He OFFERING Sail 
ll a.m. Dec. 5 sealed ids ‘will be received b R. Watkins, Clerk Board 
of County Commissioners, for $750,000 5%% ais bonds. Date Jan. 1 
1925. Denom. $1, 000. Due Jan. 1 as follows: $18,000 1931, $20,000 
1333 to. to 1034 incl.; $22,000 1935, $25,000 1936 to 1939, incl.; $28,000 1940, 
$30, 1941 to 1944, incl.; $34,000 1945. $35,000 1946 to 1949, incl.: 
$40, ‘000 1950, $42,000 1951 to 1954, incl. Principal and interest (J. & J.) 
payable in New York in gold. The bonds are to be prepared under the 
supervision of the United States Mortgage & Trust Co., New York City, 
which will certify as to the Ae ey of the signatures of the county 
officials and the seal impressed thereon. Legality will be approved by 
Chester B. Masslich, New York, whose approving opinion will be furnished 
ic — a? puomems without charge. The validity of said bonds to be estab- 

y decree of the Circuit Court of Hillsborough County, Fla. A 
settled check for 2% of bid is required. 


EDDY COUNTY (P. O. Carlsbad), N. Men_BOND OFFERING.— 
Sealed bids will be received until 2 p.m. Dec. 2 by G. W. Shepherd, Clerk, 
Board of County Commissioners, for $47,000 nenotiablo bonds. enom. 

1,000. Date Nov. 15 1924. Due in in not less than 20 years nor more than 
30 years from date. Interest at a rate not to exceed 5%: Prin. and 
semi-ann. int. payable at the office of the pressures of ddy County. 
A certified check on a national Bank for $1,500 required 


EDGEWATER SANITARY SEWER DISTRICT NO. 1, Jefferson 
County, Colo.—BOND OFFERING.—Sealed bids will be received until 
7:30 p. m. Nov. 28 for $2,500 6% sewer bonds by Stephen Higgs, City Clerk. 
Interest payable semi-annually. Denom. $500. 


EDGEWOOD, Megh eny County, Pa.—BOND OFFERING .—Until 
7 p.m. Dec. 8 ‘sealed ids will be received by W. H. Garrett, Borenh 
Secretary, for $20,000 44% % street improvement bonds. Denom. $1,000. 
Date Dec. 1 1924. Int. J. & D. Due $10,000 Dec. 1 1953 ‘ona 1954. 
Certified check for $400 required 


EGGEBRATTEN SCHOOL DISTRICT NO, 7, Lake County, So. 
Dak.— BOND OFFERING.—Arthur Delmage, District Clerk, is receiving 
bids until 8 p. m. ore oe 29) at the Farmers’ Savings Bank, Rut- 
land, for $2,500 school nds, to be issued " multiples of $50 or more. 
Interest, ro not to exceed 7%. Date Dec. 1 1924. Int. J.& D. 

ec 


ENNIS, Ellis County, Tex.—BOND SALE.—The $75,000 5% paving 

bonds offered on Nov. 24 (V. 88, p. 2315) were purchased by the 5 ieee 

Crummer Co. of Wichita at Denom. $1, and $500. ate Nov. 10 

Due i follows: $1.! 1926 to 1935 incl.; $2,000, 1936 to 1963 

-, and $4 964. The entire issue is optional after 10 years. Int. 

ayable Apri 10 10'1926 and April 10 1927, and thereafter payable A. x ?: 
a: and int. payable at the Mechanics & Metals National Bank, 

y.- 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND SALE.—The 
three following issues of 6% road bords aggregating $780. 000 offered on 
Oct. 28, 29 and 30—V. 119, p. 1869—-were purchased by the First National 
Bank of De Funiak Springs at a premium of $80,325, f+ to 110.71—a 
$250, 600 bonds, pty A 15 1951, i 

ue Aug. 1! opti onal A 1 a follows: $50,000, 
1941; $65, 000, 1942 to 1944 incl., d $6,000 1945. . 
250,000 bonds maturing 1946: $7 15 195} opitonal Aug. 1 as follows: $60,000, 
280,000 1245j, 984 a f SS ios1. petonal Aug. 1 a8 fol 
n = onal Aug. 1 as ‘ollows: 25,000, 
ie $75,000. 000 1948 to 1951 . 

Panes. § . Date Aug. 15 1921. ine rincipal and semi-annual interest 
(F.& A payable a at Sw Guarant y Trust Co., New York City. Legality 
approv & Oakley of Chicago. 


monet Wow yf HIGH SCHOOL DISTRICT, Los Angeles 
County, TO ae er OFFERING .—0Until 2p .m. Dec. | sealed bide will 
be recs! a. yemrnen, Clerk Board f Bupervisors, for $57 ,000 5% 
a bonds. ‘bate Dec. 1 1924. Denom. Interest for the first 
year shall be payable in 5 installment at aa of said year and all interest 
thereafter shall yable semi-annually. Principal and interest payable 
Treasury the on of Los Angeles. Due Dec. 1 as follows: 
$2,000, 1928 to 7 1955 incl., £1,000, 19. A certified check for 3% < 
bid, payable to the order of tl the Chairman of the Board of Su rs, 
a are 1024 1s $11 260,440, and the amount of bona ugh school 
or the year s and the amount of bonds previous 
issued and now outstanding is $506,000. ° y 


FAYETTE COUNTY (P. O. Somerville), Tenn.—BOND SALE NOT 
COMPLETED—BONDS RE-SOLD.—The sale of the $150.00 000 5% highway 
Ate ee th 
see an ‘was not com - h 
have since oes re-sold by the county. sath woe arnt by 


FRANKLIN Sour (P. O. Columbus), Ohio.—BOND SALE.— 
The Guardian Savings & Trust Co. of Cleveland has been Woe peog B the 
$7,900 5 "Ss Sewer District Mifflin No. 1, Area 2, bonds, offered on Nov. 
aren RD ‘ a ee $8, tf 81, poaual to hf 39, a basis of about 4. 55% 
a ov. ue yearly on Nov. 1 as follows: 

1927 to 1933, incl. Bids were as follows: and $1,060 


Stranahan, Harris & Oatis, Toledo 
A. E. Aub & Co., Cincinnati 


eve Co., 
& er. er 


& > © 0., or eee 
Guardian Savings & Trust C 
ye age od Savings Bank & Trust 
oetz & Moerlein, Cincinnati_ 
Asal vide included accrued interest. 


$1,000. Date Dec. 1924. 
Int. payable semi-annualiy at the Hanover Nationai 
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FORREST COUNTY (P. O. Hattiesburg), Miss.— BOND OFFERING. 
—Sealed bids will be received until Dec. 16 by the Board of Supervisors for 
=a peving bonds to bear interest at a rate not to capes’ SE 
$1,000. Due $10,000 annually for 25 years. A cert. ch for 
$2. 500. is required. 


FREEMAN CREEK DISTRICT, Lewis County, W. Va.—BOND 

OFFERING .—Sealed bids will be received until 2 p. m. Nov. 28 b 

G. Young, Secretary of re oo nae Fund Commission, for 

coupon bonds. Denom . eg a, 1 1923. Due July as follews: 

$40 000. 1929 to 1931 att ; $40,000, 1933, and $30,000, 
interest (J. & os ---¥.. in ous at the office of the 
Virginia or at the National City Bank of ee York at 

option of holder. “ Lewality epgroved tee John C. Thomson of New York 

City. of an issue of $800,000 of we $55 000 


ret. 
mission, except $150,000 heretofore sold. A certified aa 
trust qoupeny a +, 2% of bid payable to the order of the 


Virginia is 
Financial Statement. 
Assessed valuation 
Total debt including this issue 
Population, 1920 census, 6,253. 


FRENCH SCHOOL DISTRICT NO. 2, Jefferson County, Tex,— 
BOND SALE.—S. A. Fuller of Austin has purchased an issue of $60, 
5%% school bonds at 98.55 


GARFIELD HEIGHTS (P. O. Cleveland), Cupeheee County, 
Ohio.—BOND OFFERING.—Sealed bids will be received erman 
Bohning, Village Clerk, until 8 p. m. (eastern standard time) Bec 16 for 
the following issues of coupon special assessment bonds: 

$2,508 80 5% é East 128th St. water-main bonds. Denom. 

= for $258 80. Date Nov. 1 1924. Due yearly on Oct. 1 as 
follows: $258 2. 1926. and $250, 1926 to 1934 incl. 
*226 627 43 5% 2 or 54%% . 2 bonds. Denom. 


as “follows “ to 
y 1929; a8, 700° 1930 to 1932 inci., a $26 .000 
WO ee tid de Road sewer and water main bonds. 


; $2. 892 65, 1926; $1.000. and 1] 
; $1,000. 1930 and 1931; $2,000, 932° $ $1,000, 11038 
d 1934. and $2,000, 1935. 
34,951 00. 334 J, Willard Ave. a. ‘and water main bonds. Denoms. 
$1,000 and one for $951. Date July 1 1924. Due yearly on 
Jan. 1 as follows: $4,951, 1926 1927 and 1928; $4,000 
1929; $3.000, 1930 and igi: $4,000, 1932; $3,000, 1933 and 
1934. and $4,000, 1935. 
17,061 48 5% Aa Cranwood ‘aioe pavement bonds. Denoms. $1,000 
one one for $1,061 48. Date July 11924. Due yoaeee on Oct. 1 
follows: $1,061 48, 1925; $2,000, 1926 to 1933 in 
31,620 00 5 5%% Darlington Ave. sewer and water main bon = 
$1,000 and one for $620. Date July 1 1924. Due yearly on 
Jan. 1 as follows: $3,620, 1926, and $3,000, 1927 to 1935 incl. 
* Bids for this issue are asked for either 54% or 54% bonds. Cert. 
check for 1% of the amount of bonds bid for, > parebie to the Village Treas- 
we. ———, Purchaser to take up and pay for bonds within 10 days from 
e of awar 


GIBSON, Scotland a County. No. Caro.—BOND OFFERING.—Sealed 
bids will be received by L ibson, Town Clerk, for $45,000 6% water 
and sewer coupon bonds. Date Oct. 1 1924. Denom. $1,000. Due 
Oct. 1 as follows: $1,000, 1927 to 1951, and $2,000, 1952 to 1961. Principal 
and interest (A. & Oo. ) p ayable in gold in New York. 


GILES COUNTY (P.O. Pulestsl) Tenn.—BOND OFFERING —Sealed 
bids will be received until 1 ».= Dec. 12 for $25,000 5% coupon road 
bonds by R. H. Harris, Clerk o County Court. Date a. i 1924. Denom. 
$1,0C0. Due $1,000 July 1 1925 to 1949, inclusive. aporeved by 
Clay & Dillon, New York Ci a.” a certified check for rye Age 


GLENN COLUSA IRRIGATION DISTRICT (P. O. ~~ anal 
Calif.—BOND SALE.—The $55,000 6% irrigation bonds offered on Nov. 
ros zi 119, p. 2093——were purchased by Stephens & Co. of San Francisco 
a 


GOSHEN, Elkhart County, Ind.—BOND SALE.—The Fletcher 
American Co. of Indianapclis has been awarded the $6,000 5% fire station 
Parcpace bonds offered on Nov. 20 (V. 119, p. 2315) for $6,166, equal to 

02.76, a basis of about 4.40%. Date Nov. 20 1924. Due $500 every 
six months from June 1 1927 to Dec. 1 1932 incl. 


GOSHEN, Elkhart County, Ind.—BOND OFFERING.—Sealed bids 
yal be sere Dy Roy M. Stark, County Treasurer, until 10 a. m. Dec. 27 
for $90,000 County Poor Asylum construction bonds. Denom. 
$1,000. Date ec. 15 1924. Int. J. & D. 15. Due $4,500 every six 
months from June 15 1926 to Dec. 15 1935, inclusive. 


GOSHEN, Geange County, N. Y.—BOND SALE.—On Nov. 24 the 
$7,000 5% cou ire Se pn bonds offered on that day (V. 119, 7 
2437) were sold to Geo Newbury at 101.50, a basis of about 4.08 
Date Dec. 1 1924. Due $1,000 yearly on Dec. 1 1925 to 1931 incl. Other 


bidders were: 

Rate Bid. Rate Bid. 
George B. Gibbons & Co 100.59 | Sherwood & Merrifield 7 
Union National Corp 100.53 | Nat. Bank of Orange Co 


GRADY COUNTY (P. O. Chickasha), Okla.—BOND ELECTION.— 
On Dec. 22 an election will be held for the purpose of voting on the question 
of issuing $650,000 road bonds. 


wt nee COUNTY (P. O. Bieontiet#). Ind.—BOND OFFERING.— 
Herrington, County Treasurer, until Dec. 13, will receive sealed bids 
pL 36. 200 5% yj Ira Page et al. road bon ds. Denom. $310. Int. 
of, & No 15. Due $310 every six months from May 15 1926 to Nov. 15 
Cc 


GREENVILLE FIRE DISTRICT OF THE TOWN OF GREEe. 
BURGH oO. Seqredale), Westchester County, Y.— 
OF FERIN' Ane vy until 8 p. m. Dec. 1 1 be received by 4 ™. 
Keeler, Clerk Board of Fire Commissioners, for $13. 000 4% % fire district 
bonds. Denom. $1,000. Date Oct. 7 1924. Principa . o interest 
(M. & O.) payable at the Scarsdale National Bank of Sca: a? oe 
on Oct. 1 as follows: $1,000, 1925 to 1931, inclusive, and . 000. 1 
1934, inclusive. 


GROSEBECK CONSOLIDATED ROAD DISTRICT Se 4, Lime- 
stone County, Texas.—BOND ELECTION.—On Dec. an Sectiee 
will be held for the peraen of voting on the Ot) of mE $1,300,000 

4% construction bonds and $271, 5%% road boads. 


oo Gn POINT TOWNSHIP RURAL SCHOOL pgreicr ne. t 
O. Grosse Point), Wa ae County, Mich.—PRIC. AID.—T 
oa. id for the $336,000 school site bonds sold *¢ a meee 
eaded by Joel Stockard & Co. of betroit (see V. 119, p. et 101.01, 
a basis of about 4.19%. Date Dec. 1 1924. Due 


HARPER-FAIRVIEW UNION ‘canes fy page anaes 
County, Calif.—-BOND DESCRIPTION .—The $20, Oy SF sch eal ons 
purchased by the First National Bank of Santa Ana—V. 
Heseribed as follows: Date March 1 1924. Denom “Seaae 
anne poe mere 1 as follows: $1,000, 1926 to 1945, Interest 
payable 


HARRIS-ELMORE SCHOOL DISTRICT (P. O. Elmore), Ottawa 
County, Ohio.—BOND OF FERING.—Sealed bids will be received until 

RB; m. Dec. 15 by a vo yO ae as By Board of Education, for 
$155,000 52% coupon school bo $1,000. Date Dec. 1 1924. 
Prin. and semi-ann. int. (M. & 3. ew pa sie. at us District Treasurer’ s office: 
Due yearly on Sept. 1 as follows: are 1926 to 1940 incl., and $6,000 
1941 to 1950 incl. ed check for 2% of the amount of bonds bid for, 
payable to Board of Education, required. 


HARTFORD, Hartford County, Conn.—BOND OFFERING .—Sealed 
bids will be received by Chas. H. Slocum, City Treasurer, until 2 p. m. 
Dec. 15 for $1,500,000 4% school bonds. Date Jan. 1 1925. Princ 
and semi-annual interest payable in gold. Due $50,000 Jan. 1 1926 tol 
inclusive. Certified check for 2% of the pra value of bonds required. 

HENDERSON COUNTY (P. O. Athens), Tex.—_ WARRANT SALE.— 


An issue of $42,000 jail construction warrants was purchased recently by 
Garrett & Co. of Dallas. 


oa a baa or 


4h 
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HENDRY COUNTY (P. O. Labelle), Fla.—BONDS VOTED.—At KEARNEY, Buffalo Count Neb.—BOND SALE.—An issue of 
election held recently the voters authorized the issuance of $430, $100,000 paving bonds fy —- 14 . ay United tes Bend Co. of 
road bonds and $100, court house bonds. Omaha at a premitim of $230, equal to 
HENRY COUNTY (P. O. Napoleon), Ohio._-BOND OFFERING.— 


Sealed bids will be received until 12 m. Dec. 12 by Earl T. Crawford, County 
Auditor, for the following issues of 5% property owners’ share road impt. 


$90, 000 Jounings Booed No. 217 bonds. Due $10,000 yearly on Sept. 1 

110,000 Texas Road No. 222 bonds. Due yearly on Sept. 

$12,000, 1926 to 1932 incl., and $13,000, 1933 an 

Denom. $1,000. Date Dec. 15 1924 semi-ann. int. (M. & 8S.) 

poraito at the County Treasurer required. Cert. oes by 5% of the total 
on one of the banks doing a regular banking business in Henry County, 

payable to the County Treasurer, required. 


HERNANDO ater on (P, O. Brooksville), Fla.—BOND DESCRIP- 
TION .—The $450.000 67, bonds purchased by Walter, Woody & Heimer- 
dinger and J. Mayer & Co., both of Cincinnati—V. 118, a 
deseribad as me ih. Date Dec. 1 1923. Principal and interest (J. & D.) 
payable at the Chase National Bank, New York, or at Brooksville, 
option of holder. Denom. $1,000. Due Dec. 1 1953. 


HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—The 
si 00,000 hos oy constructoin and nurses’ home bonds offered on Nov. 24 
-j19. 3 3. 38) have been sold to the Highland Park State Bank of High- 
taking $85,000 as 4's and $15,000 as 4s, for $100,016, equal 
to 100. 016, a basis of about 4.36%. Denom. $1,000.' Date Dec. 1 1924. 
Due in 20 years. Following is a complete list of the bids received: 


as follows: 
1 934° 
. and 


Principal. Int. Premium. 
Highland Park State Bank._...._.___._.__-- (S85 rd 4\4 *$16 
15, 4\2 coma 
Stevenson, Perry, Staey & Co___..________-_-- 87,000 4% (y) 
13,000 4% 
Whittlesey, McLean & Co______-..____._-_--- ooo 44 *7 
. 4 le 
ee ee 100,000 414 *2,390 
Security DE, dhstiicudide ddsuiewckiaees a 100,000 4% *1,680 
Matthew ee 100,000 4% *1,722 
igi MU Rie ws dit padavdatacdia { 60,000 4% *51 
| 40.000 4% 
First National Company- ---.----...------------ 100,000 4% *2,150 
7 =.” Riswbedde ccm ddSS 65,000 4% *27 
35.000 4% 
Benjamin, Dansard & Co.............-.-.--- 50,000 4% *1,005 
50,000 4% 





* And furnish bonds, attorney fee. y Attorney fee. 


HIGHLAND PARK SCHOOL DISTRICT (P. hland Park), 
Wayne County, Mich.— ADDITIONAL I FOMMATION We are now 
in ‘an t of the fellowing additional information in connection with the 
compen pecs —- bonds reported sold to Harris, Small & Co. of 

mo in 11 Denom. $1,000. Date Nov. 1 1924. Prin. 

and semi-ann. int. - &. ) Pee at the Highland Park State Bank of 
Highland Park. Due Nov. 1 he ge iY Trust Co. and the Bank 
of Detroit were in joint account with Harris, Small & Co. in the purchase of 
these bonds, taking $226,000 as 4s and $24,000 as 4 \%s at 100.01, a basis 
of about 4.36%. 


peace ryt SCHOOL DISTRICT, San Mateo A 34 (P. O. 
Redwood), Calif.—BOND DESCRIPTION. —The $20,000 » school 
bonds surthennd by Blyth, Witter & Co. of San Francisco (see Oy. 119, p. 
488) are described as follows: Date July 1 1924 coupon bonds. Denom. 
3} 09 ,000. i July 1 as follows: $2,000, 1929 to 1938 incl. Interest payable 


arecmeocs COUNTY SCHOOL DISTRICT NO. 75 (P. O. Tren- 
ton), Neb.—BOND SALE.—The $5,000 school buidling bonds po R. on 
Noy. 15—V. 119, p. 2206—were purchased by the United States Bond Co. 





of Denver. Date Oct. 1 1924. Denom. $1,000. Due Oct. 1 1929. 
HOUSTON, Harris County, Tex.—BOND SALE 
neal ating $425,000 offered on Nov. 22—V. 119, p. 2438—were 


jointly by George L. Simpson of Dallas and Eldredge & Co. of 
low ae ork as 4%s and a premium of $6,120, equal to 101.41. Date Jan. 
15 1925. Due in 25 years. 


HUGO, Chotaw County, Okla.—CORRECTION—NO BONDS VOTED. 
—Using an unofficial pate gag Stapiee we reported that $53,000 water 
works bonds had been voted by this city (see hf 7% p. 2094) upon writing 
for verification of this report we are informed b . F. Bennett, City Clerk, 
that this report is erroneous as no such dection ia held there. 


HUMBOLDT, Richardson County, Neb.—BOND SALE.—An issue of 
$16,000 5% water bonds was purchased by Burns, Brinker & Co. of Omaha 
at a premium of $65, equal to 100.4 


HUNTINGTON SCHOOL INDEPENDENT DISTRICT, Cabell 
County, W. Va.— BOND OFFERING.—Sealed bids will be received until 
2 p. m. Nov. 28 by Houston G. Young, Secretary, State Sinking Fund 
Commission (P. 0. Charleston), for $76. 000 5% coupon school bonds. Date 
Jan. 1 1923. Denom. $500. Due Jan. 1 as follows: $16,000, 1947: $32,000, 
1948; $28,000. 1949. Principal and interest (J. & J.) payable in gold at the 
office of the Treasurer of the State of West Virginia or at the First National 
Bank of New York at g — of holder. Legality appeeres by John C. 
Thomson of New York C hese bonds are the remainder of an issue of 
$860,000. A certified a “upon a bank or trust comp: for 2% of bid, 
payable to the order of the State of West Virginia, required. 

Financial Statement. 
I is a ea an ite sels igi mags bandana $117 472,362 
Total debt including this issue ,000 
Population, 1920 census, 50,177. 


IDEAL FARMS DRAINAGE DISTRICT (P. O. Tampa), Fla.—BOND 

a. fee Tree bids will be received by W. W. Trice, Treasurer, until 

.m. Dec. 17 for $246,000 6% drainage bonds. Date Feb. 11925. Int. 
pepable semi-annually. 


INDIANAPOLIS, Ind.—BOND SALE.—The Indianapolis ‘‘News’’ of 
Nov. 26 states that a bond issue of $250,000 for the city sanitary depart- 


ment, part to be used in completing construction of the new sewage disposal 
pase ce tad for the completion of the — farbage plant, was sold to the 
Trust Co. by Jose Hogue, City Comptroller, 


Wednesday (Nov..25). The company’ ore Rat for the bonds was a premium 
0° approximately $9,000. The bonds bear interest at the rate of 44%. 


BAQUETS unre (P. O. Mayersville), Miss.—BOND SALE.— 
issue of $25,000 6% school bonds was purchased by A. K. Tigrett & 
Co. of Memphis. 


JACKSON TOWNSHIP (P. O. Millerton mI D. hy Tioga Sane 
Pa.—BOND OFFERING .— Until 1 p. m. Nov. 29, ane , Secretar 
Board of 8 — we will receive sealed bids “ 340. Ry % coupon 
township bonds. Denom Date Nov. 11924. Int.M.&N. Due 
early . a: 1 as follows: $1,000, 1930; $2,000, 1931 to 1049 incl., 
1,000, 1 Legality approved by Townsend, Elliott & M 
fied check ‘a 2% of the amount of bonds bid for required. 


RSON a, ROAD DISTRICT NO, 1 (P. O. Gretna), 
—The bon 


and 
unson. Certi- 


JEFFE 

La.—BOND DESCRIPTIO ,000 coupon ds pur- 
chased by the Hibernia on of New Orleans—V 119, p. 1532—are de- 
scribed as follows: | cee. 5 15 1924. $1, Interest at 
cate of sal terest (M. & S. tay Payable at the Chemical 
hg York vOles or Hibernia & Trust Co., New 
$36.87 000, of holder. Due Sept. 15 as follows: $5,000, 1925; 
be 1927; $8, 1928; $9, 1929 and 1930: $10,000. 
11,000, i932) and 1933; $12,000, Peg and 1935; $13, » 1936; 
1938; $15,000, 1939; $16,000, 1940; zhi 008. 1941; 
13/000; igs? tf 19 000; 1944: $20,000, 1945: 1,000, 1946; 
on, Teas: 4 000. 18 Se: $5505, 15s: S.S00, P08; $27 000. 1951: 

‘ approv: 
Oe Dakioy of Chicago , 

Financial Statement. 

Real vatuation of all taxable property.-_.--.._..---.--.------ $25, ,000 
Assessed valuation of all taxable property, 1924._._.....-.--.-- 10,045,318 

Total bonded debt (including t Rs is oli. 4 cbs ibe das 661 


Population (present estimated), 15,000. 





LAKE CITY, Columbia County, Fle. BOND SALE.—The Hanchett 


Bond Co., Inc., ‘of Chicago was mae eats bidder on Nov. 24 for the four 


issues of 5% ublie im wa “agaregat ing § $201,000, offered on 
that Gate ( 19, p. 2094), a 36. is of a * &: 18%. Denom. 
$500. Date Oct. 1 1924. ne. & O. Due Oct. 1 1 


LAKEVILLE, Dakota County, Minn.—CERTIFI es 5 aeabineas — 
Sealed bids will be received until 8 p. m. Nov. 28 by G. W. Tulloch, Village 
Clee. for $22,000 certificates of indebtedness. ate Dec. 1 1924. Due 
#2. re eat on Dec. 1. Acert. check, payable to the order ot the Treasurer 
or Pry Ea , is required. 


piece COUNTY 


O. Fort Collins), Colo.—BOND DESCRIP- 
TION ON RT $17 purchased 


(P 
% building bonds Boetcher, Porter 
& Co. of hh og i , p. 2317—are Genrtned as follows: Date Oct. 
1924. Denom. $1,000. Due Oct. 1 1944, optional Oct. 1 1934. Princi 
and interest (A. & O.) payable at the office of the County Treasurer, _ 
Collins or Kountz Bros., New York City. Legality approved by Pershing, 
Nye, Fry & Tallmadge of Denver. 
Financial Statement. 

Actual valuation, over___......--- ae RE ag A AL ey $79,533,714 
Assessed valuation, 1923 
eS. dad ndvadiGebédamneddsntouvdakae 75,000 

Population, 35,000. 


SEV REPT OR. Polk County, Texas.—BOND ELECTION.—An 
election will be held on Dec. 12 for the purpose of voting on the question 
of issuing $50, O00 5% % sewer bonds. 


LONG BEACH CITY Om. ye th ge aces Angeles County, 
Calif.—BOND DESCRIPTION .—The $600, % school bonds awarded 
jointly to the Citizens’ National Con “National ce Co. and the Oalifornia 
. 2858—are described as follows: Date March 1924. Denom. 
1,000, Due March 1 as Ly $20,000, 1925 to 1954 incl. Interest at a 
rate of 5% payable (M. & S.). 


LOST NATION SCHOOL DISTRICT, Clinton County, Iowa.— 
BOND DEFEATED.—The pro tion to ‘issue $40,000 school buildin; 

bonds submitted to a vote of the people at the election held on Nov. 1 
—V. 119, p. 2317—failed to carry. 


LOWELLVILLE VER ASS SCHOOL DISTRICT (P. O. Lowellville), 

Mah een tne <ount sty hio.—BOND OFFERING.—W. J. Maurice, Mg = 

eooeetion will receive sealed pete 5 until 12 m. Dec. 17 

= $64. i 5% school bonds. Denom. $1,000. Date Oct. 1 1924. 
Int. Due yearly on Oct. 1 as “follows: $2,000 


incl.; "$3.0 600. 1930 to 1945 incl., and $4,000, 1946 and 1947. ertified 
check for $5, on some established bank in Mahoning County, payable 
to the above official, required. 


LYNBROOK, Nassau County, N. Y. 
Co. of New York have been awarded the followin 
fered on Nov. 24 cm 119, p. 2207) as 44s at 101.32 
$20,000 municipal building bonds. Denom. 

1925 to 1944 inclusive. 
50,000 municipal building bonds. Denom. 
1925 to 1944 inclusive. 





— J. Bache & 
two issues or bonds of- 
, a basis of about 4.23% 
$1,000. Due $1,000 Dec. 1 


$500. Due $2,500 Dec. 1 


Date Dec. 1 1924. Other biigere were: 
Rot? Bid. Rat? Bid. 
Batchelder, Wack & Co-_---- 100. 64 |Geo. B. Gibbons & Co_-_-_--- 100.839 
Clark, Williams & Co_--_-.--- 101.11 mesrte, Forbes & Co__-_...-- 100.893 
Fidelity Trust Co., Say, wood & Merrifield... - 101.11 
Me Piinvcniakedoedhor 01.286 a National Corp----- «-101.257 


All of the above bids were a 4s. 


LYNCHBURG, Campbell County, Va.—BOND SALE.—The $450,000 
improvement bonds offered on Nov. 24 (V. 119, p. 2095) were purchased by 
the Equitable Trust Co. of New York at 100. 37. Interest at a rate of 
4%%, payable A. & O. 


LYNDHURST TOWNSHIP (P. O. prgthuect), a}, Semmes © County, 
N. J.—BOND OFFERING .—Uanitil 8 p Dec. 8, will be re- 
ceived by Dominick J. Livelli, Towntnte | Clerk, for - issue of 4 4% and 
4% % coupon or registered town hall bonds not to exceed $208,000, no more 
bonds to be awarded than will produce a premium of $1,v00 over $208,000. 
Denom. $1,000. Date Dec. 1 1924. rincipal and semi-annual interest 
o- & D.) payable at the First National Bank of Lyndhurst. Due yearly 
n Dec. 1 as follows: $5,000, 1926 to 1951, loctusive, and $6,000, 195 
1964, inclusive. Legalit approved as Hawkins, Delafield & Longfellow, 
of New York. Certified check for 2% of the amount of bonds bid for, 
payable to the Township, required. 


MACKEY’S HIGH SCHOOL DISTRICT (P. OQ. Pizmouth), Seis 


ton Count an Caro.—BOND DESCRIPTION. RECTION IN 
ineioU ge —The 6 %, school bonds purchased by Bray Bros. of Greensboro 
poe. ti9, 2207-are described as follows: Denom. $500. Date Aug. 1 


1924. Due Aug. 1 as follows: $500, 1927 to 1946 incl. Principal and inter- 
est (A. & O. ) payavie at the Chemical National Bank of New York Cit 
The amount of this issue of bonds is $10,000. not $100,000 as we erroneous y 
reported in V. 119, p. 2207. Legality approved by Storey, Thorndike, 
Palmer & Dodge of ‘Boston. 


Financial Statement. 
pT SS ee ee oe $436,918 
Total bonded debt including this issue___............--.------- J 
Area in acres, estimated, 6,400. Population, estimated, 650. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Dec. 3 by Cary Forkner, County 
Auditor, for $13,289 32 6% Alexandria Paper Co. drain construction bonds. 
Denoms. $650, and one for $939 32. Date Nov. 15 1924. Int. semi-ann. 
Due two bonds yearly commencing Nov. 15 1925. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Mansfield), 
Richland County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived at the office of Chas. A. Dow, Clerk, Board of — until 12 m. 
(Central standard time) Dec. 13 (to be opened 6:30 p. Dec. 13) for $110,- 
000 5% coupon school bonds. Denom. $1,000. Date Dec. 13 1924. 
Prin. and semi-ann. int. (M. & 8. 15) payable at the Security 5 Mae 18 & 


io Co. of Mansfield. ue every six months as follows: Mar 

mi eee 000, Sept. 15 1926 to ore. 15 1927 incl.; $2,000, Mar. 15 1628. 
$34 ov 15 1928 to Sept. 15 1929 incl.; $2, 000. Mar. i5 1930; on 
Sept. 15 1930 to Sept. 15 1931 incl.; $2,000, Mar. 15 1932; 000. 15 
1932 to t. 15 1933 ings 22.000, "Mar. 15 $3,000, 15 a 34 to 


1934; 
ae 15 1936; $3, 000, yf 15 19 6 to Sept. 15 
38; $3. on. } Ses 5 1938 to Sept. 15 1939 a 
0 to Sept. 15 1941 incl.; a8 008 
ig Ben 151 13 Sept. 15 1943 incl.; $2,000, Mar. 15 
; an 5 1944 $e Sept. 15 1945 incl. Certified ‘check on 
some Foo & in Moneta. for 2% of the amount of bonds bid for Lat tye fae to 
the above Clerk, required. Bids to be submitted upon forms s furn 
the bees Board ody The bonds shall first be offered for sale oy 
been advertised once a week for three 
In the event y or all 


eo 


Board of Education may sell bonds at private sale for the best price obtain- 
able but which shall not in any event less than their par ue, with ac- 
crued interest. 
Financial Statement. 

Estimated value of taxable property -- ---------------------- $12,000,000 
Aavensed fot tametio®... . . . . .- - o onwccensesccccees ccssccwcne 8,000 ,000 
Tat levy for school... .. . . .. 2.22 - oon eon ee cen ecccecnun ..- 4.00 mills 
State levy for eciidal...........-..--.-.------------ 2-505 2.65 mills 


ue gpulation (estimated). 32.000. There is no political subdivision of 
adm fon oe that Ja» any bonds or any other indebtedness at the 
a time. 


MAMARONECK, Westchester Count 
$25,000 yg ne Banya oy P2317) lave been sold 
. B. Gibbons & Co. of New York as 44s at a basis of about 
4. Voss: Date Dec .1 1924. Due $1,000 Dec. 1 1925 ‘to to 1949" inclusive. 


MAHONING COUNTY. A (P. O. ‘of County Com Cte SOND. =. 
Commissioners, 


ING.—Griff Jones, Clerk Boaard of 
(central standard time) Dec. 10 will receive sealed bids for the follwing 


issues of 5% sewer impt. bonds: 


Y.—BOND SALE.—The 
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$46,678 75 Boardman District bonds, Impt. No. 4. Denoms. $1,000 and 
one for $678 75. Due yearly on Oct. 1 as follows: $3,678 75, 
1925: $3,000, 1926 to 1934 incl., and $4,000, 1935 to 1938 incl. 
42,800 68 Boardman District bonds, Impt. No. 1. Denoms. $1,000 and 
one for $800 68. Due yearly on Oct. 1 as follows: $2,800 68, 

1925; $3,000, 1926 to 1937 incl., and $4,000, 1938. 
Date Jan.11924. Int. A.&O. Cert. check for $2,000 payable to Frank 
Vogan, County Treasurer, required for each issue. Bidders will be required 

to satisfy themselves as to the legailty of the bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING .— 
Sealed bids will be received by Harry Dunn, County Auditor, until 10 a.m. 
Dec. 15 for $750,000 44%% coupon “Marion flood prevention’ bonds. 
Denom. $1,000. Date Nov. 1 1924. Prin. and semi-ann. int. (M. & N.) 

ayable at the office of the County Treasurer. Due yearly on Nov. 1 as 
ollows: $37,000, 1926 to 1944 incl., and $47,000, 1945. Certified check 
for 3% of the amount of bonds bid for, payable to the Board of Commis- 
sioners required. Bids for these bonds had previously been called for until 
Nov. 28 (see V. 119, p. 2438). 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Rolland E. Cook, County Treasurer. will receive sealed bids until 2 
p. m. Dec. 1 for $28,000 4%% Albert W. Sill et al. highway construction 
and impt. bonds. Denom. $1,400. Date Nov. 15 1924. Int. M.&N. 15. 
Due $1,400 every six months from May 15 1926 to Nov. 15 1935 incl. 


MARTINS FERRY, Belmont County, Ohio.—BOND OFFERING.— 
Sealed bids were received by William Coos, Jr., City Auditor, until 12 m. 
Nov. 28 for $400,000 5% water and light plant bonds. Denoms. $10,000 
and $20,000. Date Oct. 11924. Interest A.& O. Due every six months 
as follows: $10,000, April 1 1926 to Oct. 1 1943, inclusive, and $20,000 
April and Oct. 1 1944. Certified check for $500, payable to the City 
Treasurer, required. 


MATADOR, Motley County, Tex.—BOND ELECTION.—On Dec. 13 
an election will be held for the purpose of voting on the question of issuing 
$70,000 school building bonds. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—The following 
two issues of 4% bonds offered on Nov. 21—V. 119, p. 2317—have been 
sold to Merrill, Oldham & Co. of Boston at 100.95, a basis of about 3.86%: 
$110,000 junior high school bonds. Due Dec. | as follows: $6,000, 1925 

to 1934, inclusive, and $5,000, 1935 to 1944, inclusive. 
227,000 school bonds. Due Dec. 1 as follows: $17,000, 1925, and $15,000, 
1926 to 1929, inclusive. 
Denom. $1,000. Date Dec. 1 1924. Other bidders were as follows: 
Rate Bid. | Rate Bid. 
Harris, Forbes & Co | Second Nat. Bank, Malden__100.78 
Curtis & Sanger 100.932 | Edmunds Bros- - 100.73 
F.S. Moseley & Co 100.915!R. L. Day & Co 
Blodgett & Co___- 100.871!Old Colony Trust Co___ ___- " 
Kidder, Peabody & Co 100.86 |Estabrook & Co 100.556 
Eldredge & Co._.-......--- 100.82 | National City Company---_-100.525 


MEMPHIS, Tenn.—CORRECTION IN MATURITY.—The $165,000 
general liability coupon registerable as to principal bonds to be offered 
on Dec. 9 (see V. 119, p. 2439) mature $33,000 yearly from 1925 to 1929, 
inclusive, and not $35,000, as stated in above reference. 


MERCED COUNTY ROAD IMPROVEMENT DISTRICT NO. 4 
(P. O. Merced), Calif.—BOND DESCRIPTION .—The $344,588 6% road 
bonds, awarded to the Citizens’ National Bank and Elliott & Horn, both of 
Los Angeles—V. 118, p. 457—are described as follows: Date Feb. 10 1924. 
Denoms. $1,000, $500 and $229 40. Interest payable (J. & J. 2). Due 
Feb. 10 1929 to Feb. 10 1948. 


MIDDLETOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Old Colony Trust Co. of Boston has purchased a temporary renewal 
loan of $233,000 on a 2.95% discount basis. 


MINGO VILLAGE SCHOOL DISTRICT (P. O. Mingo Junction), 
Jefferson County, Ohio.—BOND OFFERING.—G. E. Fithen, Clerk 
Board of Education, will receive sealed bids until 7:30 p. m. Dec. 15 for 
$160,000 5% school bonds. Denom. $1,000. Date Jan. 1 1925. Int. 
J.&J. Due $2,000 Jan. 1 1926 to 1965 incl. Certified check for $1,000 
upon some solvent bank, payable to the Board of Education, required. 


MONROE COUNTY (P. O. Stroudsburg), Pa.—BOND SALE.— 
West & Co. of Philadelphia have been awarded the $125,000 44% coupon 
or registered Poor District bonds offered on Nov. 21 (V. 119, p. 2439) 
for $127,837 50, equal to 012.27, a basis of about 4.11%. Date Nov. 1 
1924. Due Nov. 1 1954, optional Nov. 1 1939. 


MONSON, Hampden County, Mass.—BOND SALE.—The $160,000 
4% coupon “School Loan Act of 1924’’ bonds offered on Nov. 25—V. 119, 
. 2439—have been sold to Harris, Forbes & Co. of Boston at 100.61, a 
is of about 3.90%. Date Dec. 1 1924. Due yearly on Dec. 1 as 
follows: $11,000, 1925 to 1934 incl., and $10,000, 1935 to 1939 incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OF FER- 
ING .—Sealed bids will be received until 10 a. m. Dec. 4 by F. A. Kilmer, 
Clerk Board of County Commissioners, for $42,000 5%% Salem Ave. 
widening impt. bonds. Denom. $1,000. Date Nov. 1 1924. Prin. and 
semi-ann. int. (M. & N.) payable at the County Treasurer’s office. Due 
yearly on Nov. 1 as follows: $2,000, 1926, and $5,000, 1927 to 1934 incl. 
Cert. check for $2,000, payable to the County Treasurer, required. 


MOORESBORO, Cleveland County. No. Caro.—BOND OFFERING. 

—Until 2 p. m. Dec. 3 sealed bids will be received by H. H. Green, Town 

Clerk, for $12,000 6% electric light bonds. Date Dec. 1 1924. Due 

pe. 5 Be Semows: $1,000, 1927 to 1938. A certified check for 2% of bid 
requ ‘ 


MOREHEAD CITY, Carteret County, No. Caro.—BOND SALE.— 
The $200,000 street improvement bonds offered on Nov. 3—V. 119, p. 
1985—were purchased by Spitzer, Rorick & Co. of Toledo. Bonds are 
registerable as to ye only or both principal and interest and to bear 
interest at the rate of 6% perannum. Denom. $1, . Date Nov. 1 1924. 
Prin. and semi-ann. int. (M. & N.) payable in gold at the Hanover National 
Bank in New York. Bonds are paybale $10,000 on Nov. 1 each year after 
date for 20 years. The opinion of John C. Thomson of New York City 
as to pe validity of the bonds will be delivered, free of charge, to the 
pure ‘ 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—CORRECTION IN AMOUNTS AND MATURITIES.—Due 
to an error in a circular describing the $1,000,000 school bonds—V. 119, p. 
2439—issued from the above school district, both the amounts and the 
maturities of these bonds were incorrectly reported. R.E. Fulton, School 
Clerk, informs us that the amounts and maturities should be: Due Dec. 15 
as follows: $55,000, 1927 to 1934, incl., and $56,000, 1935 to 1944, incl. 


NATIONAL CITY, San Diego County, Calif.—BOND SA 
First National Bank of San Diego purchased an issue of $15,000 
ap tus bonds at a premium of en. equal to 100.28. 
follows: $1,500, 1925 to 1934 incl. 


F NEW ALBANY, Union County, Miss.—BOND ELECTION.—An elec- 
tion will be held on Dec. 4 for the purpose of voting on the question of issuing 
90,000 school bonds. 


f NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Dec. 9 by William G. Howell, 
City Treasurer, for an issue of 4% coupon or registered school bonds, not 
to exceed $280,000, no more bonds to be awarded than will produce a 
remium of $1,000 over $280,000. Denom. $1,000. Date Dec. 1 1924. 
n. and semi-ann. int. (J. & D.) payable in gold at the City Treasurer’s 
office. Due yearly on Dec. 1 as follows: $6,000. 1926 to 1948 incl.; $7,000, 
1949, and $9,000, 1350 to 1964 incl. Interest on registered bonds will on 
request be remitted by mail in New York exchange. Bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., which 
will certify as to the genuineness of the signatures of the county officials 
and the seal of the county impressed thereon. The unqualified approving 
opinion of Caldwell & Raymond of New York City, as to the legailty of the 
bonds, will be furnished to the purchasers without charge. A certified check 
tay an incorporated bank or trust company, a to the order of the 
ity Treasurer for 2% of par value of bonds requ J 


NEW LEXINGTON, Pe County, Ohio.—BOND SALE.—The 
$6,000 6% street improvement bonds offered on Nov. 22 (V. 119, p. 2318) 
were p by Weil, Roth & Irving Co. of Cincinnati at a premium of 

70, equal to 106.16, a basis of about 4.88%. Date Oct. 1 1924. Due 
$309 Oct 1926 to 1935 incl. The following bids were received: 





+.—The 
5% fire 
Due Nov. 1 as 





Weil, Roth & Irving, Cincinnati 

Canton Bond & Investment Co., Canton 

Ryan, Bowman & Co., Toledo 

W. L. Slayton & Co., Toledo---- 

Durfee, Niles & Co., Toledo 

A. E. Aub & Co., Cincinnati 

Perry County Bank, New Lexington... _.......-..--.--.-..-.. 
David, Robinson & Co., Toledo 

NILES, Trumbull County, Ohio.—BOND SALE.—The McKinley 
Savings & Loan Co. of Niles has been awarded the $3,400 5 % street imp " 
bonds offered on Nov. 18—V. 119, p. 2208—for $3,707, equal to 103.14, 
2 bom of about 4.84%. Date Oct. 1 1924. Due $340 Oct. 1 1925 to 

34, incl. 

BOND SALE.—An issue of $5,680 514 % bonds was sold together with the 
above bonds for $5,780, equal to 101.76. The following is a list of the bids 
received for the above issues: 

Prem. Bid. 


$107 00 
100 00 


Issue. 
{$3,400 00 
| 5,680 00 


Ryan, B Cou, TERED. uu diadistndbontensbun {3,400 00 
yan owman & Co oledo 3680 00 
3,400 00 


McKinley Savings & Loan Co., Niles 
$207 00 
$201 85 
99 62 
78 95 
92 00 
86 60 
91 80 
55 00 
114 80 


Provident Savings & Trust Co., Cincinnati - - - - - 
Seasongood & Mayer, Cincinnati-_------- 
Weil, Roth & Irving, Cincinnati 


Durfee, Niles & Co., Cincinnati 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—On Nov. 25 the $290,000 444% coupon “Monatiquot River Bridge” 
renewal notes, offered on that day—V. 119, p. 2439—were sold to the 
nae De. of Boston at 101.222, plus $1675. Date Dec. 11924. Due 

c. 1 1925. 


NORTHAMPTON TOWNSHIP (P. O. Mount Holly), Burlington 
County, N. J.—BOND OFFERING.—Sealed bids until 8 p. m. Dec. 4 
will be received by Bertram R. Orcut, Township Clerk, for the purchase 
of an issue of 5% sewer extension bonds, not to exceed $35,000, no more 
bonds to be awarded than will produce a premium of $1,000 over $35,000. 
Denom. $1,000. Date Dec. 11924. Interest J.& D. Due $1,000 Dec. 1 
1925 to 1959, incl. Certified check for 2% of the amount of bonds bid 
for required. 


NORTH CAROLINA (State of).—BIDS REJECTED ON $20,000.00 
ISSUE—$5,000,000 SOLD AT PRIVATE SALE.—The $20,000,000 high 
way and school bonds offered on Nov. 25—V. 119, p. 2318—were not sold’ 
as all bids submitted were rejected. The State then sold $5,000,000 
highway bonds at par as 4s to a syndicate composed of B. J. Van Ingen 
& Co., Eldredge & Co., First National Bank, Bankers Trust Co., National 
City Co., Wm. R. Compton Co., E. H. Rollins & Sons, Hornblower & 
Weeks, Kissel, Kinnicutt & Co., Redmond & Co., Detroit Co., Inc., 
Blodget & Co., Curtis & Sanger, Taylor, Ewart & Co., C. E. Calkins & Co. 
and Eastman, Dillon & Co., all of New York; Wachovia Bank & Trust Co. 
of Winston-Salem, Henderson, Winder Co. and the Atlantic Bank & Trust 
Co., both of Greensboro, and the Citizens National Bank of Raleigh; 
and also disposed of $5,000,000 6 months notes at an interest rate of 3%4 % 
to the First National Bank of New York. The bonds are dated Jan. 1 1925 
and mature $500,000 yearly Jan. 1 1935 to 1964 incl. The bonds are now 
being offered at a price to yield 4.35 to 4.40% (according to maturities). 


OLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING.— 
Until 12 m. Dec. 3 sealed bids will be received by Harry E. Colburn, County 
Treasurer, for $56,000 44% coupon or registered highway nee bonds. 
Denom. $1,000. Date Nov. 1 1924. Prin. and semi-ann. int. (M. & N.) 

ayaole at the Citizens’ Nat. Bank of Albion. Due May 1 1932. The 
,onds will be certified as to genuineness by the Citizens Nat. Bank of Al- 
bion. Legality approved by Caldwell & Raymond of New York. Cert. 
check for 2% of the amount of bonds bid for, payable to the County Treas- 
urer, required. 


OREGON (State of).—BOND SALE.—The $146,310 bonds offered on 
Nov. 20—V. 119, p. 2208—were awarded to A. D. Wakeman and R. ? 
Grant & Co. of Chicago at a premium of $135, equal to 100.11. On$121,000 
of the bonds the interest rate was fixed at 444% and for the remainder of 
the bonds the rate was 44%. Date Dec. 1 1924. Prin. and int. will be 
payable in gold coin at the office of the State Treasurer or at the fiscal 
agency of the State in N. Y. ay - Due as follows: $41,520, Jan. 1 1944; 
$20,400, July 1 1944; $12,000, Jan. 1 1945: $2,250. July 1 1945; $7,800, 
July 1 1948; $12,000, July 1 1949; $17,220, Jan. 1 1951; $8,250, July 1 1951; 
$5,670, July 1 1952; $6,000, Jan. 1 1953, and $13,200, Jan.11955. Legality 
approved by Teal, Winfree, Johnson & McCulloch of Portland. 


OWATONNA, Steele County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. Dec. 2 by Minnie 8. Kasper, City 
Clerk, for $200,000 public utility bonds. Date May 1 1924. Denom. 
$1,000. > $20, May 1 1930 to 1939, incl. Principal and interest 
(M. & N.), payable in gold at the First National Bank of St. Paul or at 
any bank in the United States the purchaser designates. Delivery of bonds 
at the First National Bank, St. Paul. Legality approved by Ambrose 
Tighe, St. Paul, and John C. Fhomson, of New York. These bonds are 

art of an authorized issue of $350,000, of which $100,000 have already 
m sold. A certified check for 2% of bid is required. 


PADUCAH, Cattle County, Tex.—BONDS VOTED.—At the election 
held on Nov. 18—V. 119, p. 3696——the voters authorized the issuance of 
the following bonds: $125,000 water, $25,000 paving and $40,000 sewer. 
PARKER COUNTY COMMON SCHOOL DISTRICT NO. 44, Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$2,000 5% serial school bonds on Nov. 19 
PATERSON, Passaic County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 4 p. m. Dec. 4 by Howard L. Bristow, Cierk, Board 
of Finance, for the following two issues of 44% coupon or registered bonds 
hool bonds. Due yearly on Dec. 1 as follows: $20,000, 1925 
$1,000,000 to 1934 incl.; $25,000, 1935 to 1954 incl., and $30,000, 1955 to 
964 


Due yearly on Dec. 1 as follows: 


1 : 
‘ eneral improvement bonds. y 
attend .000, 1925 and 1926; $10,000, 1927 to 1934 incl., and $12,000, 
1935 to 1951 incl. 
. $1,000. Date Dec. 1 1924. 
asseeeh the Hanover National Bank of New York in lawful money. 


Prin. and semi-ann. int. (J. & 2) 

° 

; ds to be awarded than will produce a premium of $1,000 over each 

a the shave issues. Legality approved by Hawkins, Delafield & Long- 

fellow of New York. Certified check for 2% of the bonds bid for, payable 
to the city, required. 


PERRY COUNTY (P. O. New Lexington), Ohio.—BOND SALE.— 
The Ohio Nat. Bank of Columbus has purchased the $270,000 54% I. C. 
H. impt. bonds offered on Nov. 24—V. pees - 2209—for $281.091 60, 
equal to 104.10—a basis of about 4.47%. Date Nov. 101924. Due $30,000 
Sept. 10 1926 to 1934 incl. 


PITTSBURG, Darke County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Alfred L. Oakes, Village Clerk, until 12 m. 
(Central standard time) Dec. 8 for $6,078 20 6% coupon Jefferson St. 
improvement special assessment bonds. Denom. $600 and one for $78 20. 
Date Sept. 1 1924. Int. M. & 8S. Due yearly on Sept. 1 as follows: 
$1,278 20 1925 and $1,200 1926 to 1929, inel. Certified check for 5% of 
the amount of bonds bid for, payable to the Village Treasurer req . 


PLACER COUNTY (P. O. Auburn), Calif.—BOND DESCRIPTION. 
—tThe $40,000 school building bonds purchased by the First National Bank 
of Auburn—V. 119, p. 1872—are described as follows: Date Nov. 1 1924 
Denom. $1,000. Coupon bonds. Due Nov. 1 as follows: $2,000, 1925 to 
1944 incl. Interest at the rate of 5%. 


PLAIN TOWNSHIP RURAL SCHOOL (P. O. New Albany), 
Franklin County, Ohio.—BOND OFFERING.—Sealed bids will be 
received by E. C. Babitt, Clerk of Board of Education. until 12 m. (Central 
standard time) Dec. 17 for $100,000 544% coupon school bonds. Denom. 
$1,000. Date Dec. 1 1924. Prin. and semi-ann. int. (M. & 8.) payable 
at the office of the Clerk-Treasurer of Board of Education. Due every six 
months as follows: $5,000, t. 1 1926, and $2,000 each March 1 and $3,000 


* each Sept. 1 from March 1 1927 to Sept. 1 1929, incl., and $2,000 March ft 
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Certified dieck for $1, 000,  pagehio to the 





1930 to Se Pe t. 1 1949, ‘incl. 


ducation, required. 


s acho TOWNSHIP SCHOOL DISTRICT (P. O. North Canton), 
tark County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received by A. J. Williams, Clerk Board of Education, until 12 m. Dec. 20 
5% school bonds. Denom. $1,000. Date March 1 1925. 
n. and semi-ann. int. payable at the office of the District Treasurer, at 

North Canton. Due $1,000 yearly on March 1 1927 to 1946 incl. Cert. 
check for $2,000, payable to the Board of Education, required. 


PLAINVIEW INDEPENDENT SCHOOL DISTRICT, Hale County, 

ex.—BOND SALE.—The $120,000 5% school building bonds voted at 
the election held on Nov. 15—V. 119, p. 2209—w ere om by Branch- 
Middlekauf & Co. of Wichita at 101. Denom. $1,000. Due 1 to 40 
years from their date. 


POLK COUNTY SPECIAL ROAD & BRIDGE DISTRICT NO. 2 

. Oo 9" Fla.—BOND OFFERING.—Sealed proposals will be 
received Dd. Raulerson, Clerk Board of County Commissioners, 
until oy 18. for $106,000 6% road and bridge bonds. Denom. $1,000. 
Date Dec. 924. Prin. and semi-ann. int. (J. & D.) Fan ter adh in Bartow 
orin N. Y. were at option of holder. Due serially. A certified check for 
$1. ane. o. pavatie to the Beard of Commissioners, required. The opinion 
ester B. Masslich, N. City, approving validity of issue, will be 

ee i shed successful bidder. moss bonds were originally offered on Nov. 
10—V. 119, p. 1986. 


POLK COUNTY SPECIAL ROAD & BRIDGE DISTRICT NO. 7 

- O. Bartow), Fla.—BOND OFFERING.—Until Dec. 15 sealed proposals 
will be received by J.D. Raulerson, Clerk Board of County Commissioners, 
for $75,000 6% road and bridge bonds. Denom. $1,000. Date Oct. 1 
1924. Prin. and semi-ann. int. (A. & O.), payable in Bartow or N. Y. 
City, at option of holder. Due $5,000 Oct. 11929 to 1943, incl. A certified 
check for $1,000, payable to the Board of County Commissioners, required. 
The opinion of Chester B. Masslieh, N. Y. City, approving validity of 
issue, will be furnished successful bidder. These bonds were originally 
offered on Nov. 10—V. 119, Dp. 1986. 


PORT ANGELES, Clallam County, Wash.—BOND_ SALE.—The 
$315,000 coupon 6° water works revenue bonds offered on Nov. 5 (V. 119, 
Pp. 1872) were purchased by the Seattle Nationa] Bank of Seattle at a pre- 
mium of $945, equal to 100.30, a basis of about 5.955%. Denom. $500 and 

















$1.000. Date Sept. 1 1924. ‘Int. semi-ann. Due on Sept. 1 as follows: 
$20.000. 1927 to 1929 incl.: $25,000, 1930 to 1932 incl.; $30,000, 1933 to 
1935 incl.: $35,000, 1936 and 1937, and $20,000 1938. 


PORT OF OLYMPIA, Thurston County, Wash.—BOND DESCRIP- 


TION .—The $155.000 Bu % bonds purchased by Bond, Goodwin & 
Tucker of Seattle—V. 118, p. 2992—are described as follows: Date, July 1 
1924. Coupon bonds vesteterabie as to principal only. Due July 1 as 


: $14.000, 1926: $15.000, 1927 and 1928; $16,000, 1929; $17,000, 
1930; $18,000, 1931; $19,000, 1932; $20,000, 1933, and $21,000, 1934. 
Legality approved by C. B. Masslich of New York. 

Financial Statement. 
estimated 


Real value, ...$35,000,000 


I i a a seas - 15,786,647 
Total bonded indebtedness (this issue only)_._____-_-- bettas 155, 
ee Si C1. an wsicomninodmen ead 470,000 
Population, 1920 Census, 22,366. 
PORTO RICO (Municipality of).—BOND OFFERING .—Until 2 p. m. 


Dec. 10 sealed bids will be received by Major-General Frank Mc Intyre, 
Chief of Bureau of Insular Affairs, War Department, Room 3942, Muni-_ 
tions Building, Washington, D. ye for $600,000 44% Series ‘‘N”’ to “U”’ 
irrigation bonds. Denom. $1,000, $5,000 and $10,000. Date July 1 1924. 
Principal and interest payable at the Treasury of the United States at 
Washington, D. Cc. . in gold coin. Due Jan. 1 as follows: 


$75,000 Series “‘N”’ _ 1942!$75,000 Series ‘‘R’’ __-- ooeekn 
75.000 Series “O”’ _ os 3068! 1040 Geren “6”... .......-- se 
75,000 Series “P’’. eS 1944] 75,000 Series “‘T’’ _._....---- 1948 
75,000 Series ‘‘Q”’ _....1945| 75,000 Series ‘‘U”’ - _---1949 


A certified check for 2% of bid, payable to the Chief Bureau of Insular 
Affairs in New York City funds, required. Accepted subscriptions will 
be payable on Dec. 19 1924 at a bank in New York City to be designated 
by the Bureau of Insular Affairs, and the bank so designated will make 
delivery of the bonds or interim certificates exchangeable for definitive 
bonds as soon as the bonds can be prepared. 


Porto pee, Statistics. 


Receipts for year ending June 30 1924_.____._____------- $11,198,385 83 
Expenditures for year ending June 30. Dh Gib ate meenden 11,023,606 42 
I A te als ie ete eek 404,154 06 
Due from a and school boards on short-time 

Ff "ORR pe eral passe aaa 52,033 3 


312,384,305 00 
89,369 624 00 
88,280,540 00 
16,973,000 00 


Assessed valuation of property June 30 1924__._____----. 
Imports for year ending June 30 1924 a 
Exports for year ending June 30 1924- 

Total bonded indebtedness on Aug. 1 1924- 


Balances in sinking funds Aug. 1 1924_.___._- 1,235,732 80 
PUNTA GORDA, Charlotte County, Fla. —BOND SALE.—The $121,- 
000 6% public improvement bonds offered on Nov. 18 (V. 119, p. 2209) 


were purchased by Ryan, Bowman & Co. and W. L. Slayton & Co., both of 
Toledo, at a premium of $4,029 30, equal to 103.33, a basis of about 5.77%. 

Date Sept. 1 1924. Due Mar. 1 1954. Denom. $1,000. Principal and 
- —~ a (M. & 8.) payable in nF 2s City in gu. Registerable as to prin- 
opel. Legality approved by C . Masslich, N. Y. City, and Hilton 8. 
ampton, Tampa, Fla. 


PUTNAM COUNTY (P. O. Cookeville), Seun-—BOND DESCRIP- 
TION .—The $61,000 5% highway bonds purchased by the Harris Trust & 
Savings Bank of Chicago—V. 119, p. 229—are described as follows: 

Aug. 1 1924. Coupon bonds. Denom. $1,000. Due Aug. 1 1944. Prin- 

cipal and annual interest (Aug. 1) payable at the Harris Trust & Savings 

Bank, Chicago. 

“Financial Statement (As Officially | weperene) 

Assessed valuation for taxation__............----- 

ee ee Cl te INE) .. « koccccaccnnnssvonntasbsonced 
Population, 1920 census, 22,234. 


QUANAH, Hardeman County, Tex.—BONDS REGISTERED.—The 
peste Com nae of Texas registeréd $50,000 544% serial street impt. 
nds on ‘ 


™ RANDOLPH, Cedar County, Neb.—BOND SALE.—An issue of 
$57,000 5%% paving bonds was purchased by wo United States Trust Co. 
of Omaha at. a premium of $275, equal to 100.4 


__ 

REDONDO BEACH, Los Angeles County, ae _—-BOND DES DESCRIP- 
TION .—The $20,000 sewer improvement, $20,000 public building and 
$10,000 fire im migrovemens bonds, aggregating $50,000, awarded to the Bank 
ef Italy, Los Angeles—V. 118, p. 3230-—are described as follows: Date 
July 1 1924. Interest at the rate of 5%%. Coupon bonds. Denom. 
$1 - Due July 1 as follows: $4,000, 1925 to 1934 incl.; $1,000, 1935 to 


RENVILLE SCHOOL DISTRICT NO. 25, Bottineau County, 
No. Dak.—CERTIFICATE OFFERING.—Until 2 p. m. Nov. 29 sealed 
bids will be received at the County Auditor's office 4 ‘Bottineau b Myrtle 
Van Newkirk, Clerk of Board of Education, for $4,000 7% certificates of 
indebtedness.. Date Nov. 29 1924. Due $2,000 in 12 months and $2,000 
in 18 months. Denom. $1,000. Interest payable semi-annually. A 
certified check for 5% of bid required . 


RIALTO, San Bernardino County, Calif.—BOND DESCRIPTION .— 
The $125, 060 5% municipal water 110 p bonds purchased by the Citizens’ 
National Co. of Los Angeles—V. 119, 114—are described as follows: 
Date June 1 1924. Denom. $1,000. Due June 1 1930 to June 1 1954. 
Interest payable J. & D. 


RIVERSID Riverside County, Calif.—BOND DESCRIPTION .— 
The $100,000 5% cit ¥t-— hall | my Purchased by the Anglo-London-Paris Co. 
of San Francisco an & Co., both of San Francisco—V. 118, p. 
110—are described as emg Date A 1 1923. Denom. $1,000. Due 
Aug. 1 as follows: $4,000, 1924 to 1948 4, Coupon bonds. Interest 
payable F. & A. 


oan tg my CENTRE, Nassau County, N. Y.—BOND OFFERING. 


r Village Clerk, will receive sealed bids until 8 p. m. Dec. 4 
for $90,000 5% coupon orr village hall bonds. Denom. $1,000. 




















Date Oct. 11924. Prin. and ouni- -ann.  . (A. &O. ) payable in one at pe 
Bank of Rockville Centre, Rockville Centre. Due $10,000 Oct. 1 1925 to 
1933 incl. Purchaser to print bonds at own expense. Certified check 
pA | of the amount bid, payable to Frank H. Erisman, Treasurer, re- 
qu 

ROWAN COUNTY (P. O. Salisbury), No. Caro.—BOND OFFERING. 
—Sealed bids ba J be received until 12 m. Dec. 15 for the following 5% bonds 
aggregating $90,000 
$70,000 county home bonds. Due Dec. 10 as follows: $2,000, 1930 to 

1944 incl., and $4,000, 1945 and 1954 incl. 
30,008 Seuss Bouse bonds. Due Dec. 10 as follows: $1, ,000, 1929 to 
ne 

Date Dec. 10 1924. Coupon bonds rostteesmie to principal only. Denom, 

1,000. Interest payable on June 10 and Dec. 10. Legality approved by 
eed, Dougherty loyt of New York. A cert. check payable to the order 
of the County for 2% of bid is required. 

RUSHVILLE, Rush County, Ind.—BOND OFFERING.—Earl E. 
Osborne, City Clerk, will receive sealed bids until 10 a. m. Dec. 5 for $14,400 
423 % yoo, main extension coupon bonds. Denom. $300. Date Nov. 1 
1924. Int.J.&D. Due $600 every six months from June 1 1925 to Dec. 15 
1936 incl. Cert. check for $500 required. 

RUTHERFORD SCHOOL DISTRICT (P. Rutherford), Bergen 
County, N. J.—BOND OFFERING.—William aon District Clerk, 
until 8p. m. apes. yA will receive sealed bids for the following issues of coupon 
or regis 
$383 ,000 é. 4\% | £14 Series A bonds. Due yearly on July 1 as fol- 

lows: “$9, 000, 1926 to 1942 incl.; $10,000, 1943 to 1954 incl., and 
$10,000, 1955 to 1964 incl. 

24,000 4% % Series B bonds. Due $1,000 July 1 1925 to 1948 incl. 

Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the Rutherford Trust Co. of Rutherford in gold. No more bonds 
to be awarded than will produce a premium of $1,000 over each of the above 
issues. Legality approved by Hawkins, Delafield & Longfellow of New 
York. Certified check for 2% of the bonds bid for, payable to the Custo- 
dian of School Moneys, required. 

ave Westchester County, N. Y.—BOND OFFERING.—Until 8:15 

Dec. 3 sealed bids will be received by William H. Selzer, Village 


Dp. 

Gierk, for $100,000 414 % coupon or registered Boston Post Road reconstruc- 
tion bonds. Denom. $1,000. Date Mar. 10 1924. Prin. and semi-ann. 
int. (M. & 8.) payable at the office of the Village Treasurer. Due $5,000 
yearly on Mar. 10 1925 to 1944 incl. The bonds will be prepared under the 
supervision of the U. 8. Mtge. & Trust Co. of N. Y. City, which will certify 
as to the genuineness of the signatures of the city officials and the seal im- 

ressed thereon, and the approving opinion of Hawkins, Delafield & Long- 
fellow of New York C ity as to legality will be furnished to the purchaser 
without charge. Certified check for 2% of the bonds bid for, payable to the 
Village, required. 


ST. JOSEPH. Buchanan County, Mo.—BONDS DEFEATED.— 
At an election held on Nov. 18 the proposition of issuing $300,000 lighting 
plant bonds, submitted to a vote of the people, failed to carry. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—Until 
10 a.m. Dec. 3 selaed bids will be received by Wm. F. soot, Cay Comptro- 
ler, for $300, 000 water works coupon bonds. Date D 11924. Denom. 
$1,000. Due Dec. 1 as follows: 500, 1925 to 1927 inal: $6, 000, 1928 to 
1931 incl.; $7,000, 1932 to 1934 i ; $8,000, 1935 to 1937 inel.: 3° 000, 
1938 and 1939: $10,000, 1940 to 1942 cr $11,000, 1943 and 1944: $12 ,000, 
1945 and 1946; $13,000, 1947; $14, pear 1948 ar and 1949; $15,000, 1950 and 
1951; $16,000, 1952; $17,000, 1953, and $18, , 1954. Legality approved 
by Ambrose Tighe and O. H. O'Neill of St. at A certified check for 2% 


of bid is required. 

SALEM, Columbiana County, Ohio.—BOND OFFERING.—Sealed 
pr is until 12 m. Dec. 2 will "be received by John 8. McNutt, City 
Auditor, for the purchase of the following issues of 5% coupon bonds: 
$10,000 new air compresser at pumping station bonds. Denom. $1,000. 

Date Oct. 11924. Due $1,000 yearly on Oct. 1 1925 to 1934, incl. 

10,800 city’s portion High St. resurfacing bonds. Denom. $1,000, and 

two for $1,400. Date Oct. 1 1924. Due yearly on Oct. 1 as 
follows: $1,400, 1295 and 1926, and $1,000, 1927 to 1934, incl. 

8,720 High St. resurfac special assessment bonds. Denom. $872. 

Date Nov. 1 1924. ue $872 yearly on Oct. 1 1925 to 1934, incl. 

Int. A. & O. Certified check for 2% of the amount of bonds bid for, 

payable to the City Treasurer, requir ired. 


SALIDA SANITARY SEWER DISTRICT NO. 2, Chaffee County, 
Colo.—BOND OFFERING.—Until 8 p. m. Dec. 1 sealed bids will be re- 
ceived by Bertie Roney, City Clerk, Por $14,500 6% assessment bonds. 
Denom. $500. Due in 10 years. Int. payable semi-annually. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. O. 
Phoenix), Maricopa Sopnte, Ariz.—BOND ELECTION.—On Dec. 23 
an election will be held for . a of voting on the proposition of 
issuing $450,000 water AA nds 


SAN AUGUSTINE, San Augustine County, Tex.—BOND SALE.— 
The Weil, Roth & Irving Co. of Cincinnati purchased on Nov. 24 the 
$35,000 5K % sewer bonds, offered on that date (V. 119, 2. Seay): The 
purchase price was par and accrued interest less $1,395 to aid by the 
city for printing of bonds, attorneys’ fees, &c. Denom. $500. ate Nov. 1 
1924. Int. annually payable on April 10. Due yearly on Apes 10 as fol- 
lows: $1,000, 1926 to 1945 incl., and $1,500, 1946 to 1955 incl. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS DE- 
FEATED.—The proposition to issue $436,000 5% county poor farm bonds, 
$55,000 detention home extension bonds and $400 ublic highway 
bonds submitted to a vote of the people at the election held on 
—V. 119, p. 1872—failed to carry. 


SAN JUAN covery SCHOOL, DISTRICT. NO. 1 (P. O. Silverton), 
Colo.—BOND SALE.—An issue of $52,000, 434% refunding bonds was 
urchased by the International Trust Co: of Denver as follows: 
$50,000 bonds. Due 1925 to 1934. 
32,000 bonds. Due in 1944, optional 1934. 


SAN RAFAEL SCHOOL DISTRICTS, Marin County, Calif.—BOND 
DESCRIPTION .—The following bonds aggregating $264, purchased by 
pean. Witter & Co. of Los Angeles—V. 119, p. 844—are described as foi- 


$250,000 5% high school district bonds. Due $10,000, 1924 to 1953. 
Financial Statement. 
Assessed valuation. ---.-.-.--.- Se Seub den wsdbaesessasataccouse $5,858 435 
Total bonded debt, including this issue___...............----- 290,000 
4 gory estima 
$14,000 5% school district bonds. Due April 1 as follows: $7,000, 1933 
to 1934 incl. Principal and interest (A. & O.) rome at the office of the 
County Treasurer of Marin County. Coupon bonds. Legality approved 
by Goodfe\low, Els, Moore & Orrick of San Francisco. 


Financial Statement. 


Dems Cs, dis datieiimibdciakmebbotedderumuadwdita $4,672,690 
Total bonded debt, including this issue___...........--.------- 220,000 
Population, estimated, 8,000. 


SAN SABA, San Saba County, Tex.—BOND ELECTION .—An elec- 
tion will be held on Jan. 6 for the purpose of voting on the question of 
issuing $60,000 sewer bonds. 


SANTA CRUZ, finite S Cruz omy et ek D sed by the Anglo- 
—The ~~ hy 5% nds aggr ng purchas vy the 
London-Paris Co. of San pe el 118, p. 1578—are descri 
follows: 
$200,000 water works bonds. Date Aug. 1 1923. Due Aug. 1 as follows: 

$12,500, 1932 to 1934 incl., and 312. 500, 195} to 1963 incl. Inter- 
F.& A. Denoms. $1,000 and $500. 
rovement binds. Date Jan. 1 1924. Due Jan. 1 as 
.000, 1925 to 1931.incl.; $4,000, 1937 to 1956 incl.; 
1957 e, 1958 incl. Denoms. $1,000 and $500. Interest 
payable (J.&J 

SCHAGHTICOKE, 6 ST County, N. Y.—BOND OFFERING. 
—Sealed bids will pe received until 7:30 p. Ft Dec. 2 by John W. ae 
President Board of Trustees, for $60,000 5% coupon or registered water 
works bonds. Denom. $1, Date Nov. 15 1924. Int. semi-ann. 
Due $2,000, Nov. 15 1925 to 1954 incl. Cert. check for 1% of the par 
value of bonds bid for, payable to the Village, required. 


SCOTTICENTER RURAL INDEPENDENT SCHOOL DISTRICT, 
Buena)}Vista County, lowa.—BOND ELECTION.—On Dec. 6 an election 


est payable 
115,000 street im 
follows: 





2560 





will be. held for the: purpose of votias ¢ on the question of outa $2. $00 
school building bonds. 


SCOTT COUNTY (P. O. Daven 
Harry Sander, County Treasurer, ll offer for sale at 10 a. m. Dec. 
$80, 4%% county hospital ims rr $1,000. Date Dec. 1 
1924. Prin. and semi-ann. int. (J. ayable at the County Treas- 
urer’s office. Due $5,000 yearly on bee 1 rom 1929 to 1944 incl. Certi 
fied check on a State or National bank for $1,000, payable to the above 
official, required. ‘The lithographed printed bonds and the approving opin- 
ion of C hapman, Cutler & Parker of Chicago will be furnished hy the 
count Sealed bids will be received at any time prior to the calling for 
om > All sealed bids will be filed, after which open bids will be re- 
ceiv 


rt), lowa.—BOND CPF ENING «— 


Financial Statement. 
Actual assess. val. of taxable property, incl. moneys & credits. $125,959, 889 
Total debt, including this issue. 3,196,000 
Population, 73,875. 


SENECA COUNTY (P. O. Titian), Ohio.—BOND OFFERING.— 
fo .. will be received until 10 a. (eastern standard i ime Dec. 11 
oS Powell, County Auditor, for $19. 500 5% 1. C. H. No. 22, Section 
Aiaeint ’ grading, paving and draining coupon bonds. Denom. $1,000 
and one for $500. Date Dec. 16 1924. Prin. and semi-ann. int. (A. & O.) 
pores at the office of the County Treasurer. Due yearly on Oct. I as 
$3.500, 1926, and $4,000, 1927 to 1930 incl. Cert. check for 2% 

of the amount of bonds bid for, payable to the above official required. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.— 
Until 10 a. m. (Eastern standard time) Dec. 11 sealed bids will be received 
by A. B. Powell, County Auditor, for $51,000 5% ‘“*Tiffin-Republic I. C. H. 
No. 449, Sec. L” road impt. coupon bonds. Denom. $1,000. Date 
Dec. 16 1924. Prin. and semi-ann. as. (A. & O.) payable at the office of 
= County Treasurer. Due year! mn Oct. 1 as follows: $8,000, 1926 

d 1927, and $7,000, 1928 to 193 incl. Certified check for 2% of the 
amount of bid, payables to the above official, required. 


SOUTH_BAY CITIES SANITATION DISTRICT, Los Angeles 
County Calif.—BOND dhe Sap E —Until 11:30 a. m. Dec. 3 sealed 
bids will be received by Hugh R. Pomeroy, Secretary. for $462,800 5° 
bonds. Date Oct. 1 1924 n. and int. (A. & O.) payee at the office 
of the County Treasurer - Los Angeles. Denom. $400, $170 and $1,900. 
Dye Oct. 1 1925 to Oct. 1 1964. Legality approved by O’ ray yt Milli- 
ken & Tuller of Los Angeles. A certified check, payable to the order of 
the of the Board of Directors for 3% of bid, is required. 


so’ BEND SCHOOL CITY (P. O. South Bend), St. Joserh 
County, nd,—BOND SALE .—The Fletcher American Co. of Indianapolis 
has been awarded the $230,000 4 1 coupon school bonds offered 7 awe 
3 alg ihe 2 G 5 13. 3 oeal to 103.40, a basis of about 4.17%. Date D 1 
wee yearly on Dec. 1 1934 to 1943 incl. Following isa a ist 

be the bids ecslves 


*Fletcher American Co., 

xUnion Trust Co., South ‘Ben 

xJ. F. Wild & Co., Indianapolis 

xThe St. Joseph Loan & Trust Co., South Bend 
xUnion Trust Co., and Hill, Joiner & Co., Chicago 
xHarris Trust & Savings Bank, Chicago 

xThe Union Trust Co., Indianapolis 

*Guaranity Company of New York, ¢ Yhicago 

*Halsey, Stuart & Co., Chicago-- 

*Stevenson, Perry, Stacy & Co., Chicago -o- 
*P. W. Chapman & Co., Paine, Webber & Co., Chicago. 
*The National City C ompany, Chicago 

xThe Indiana Trust Co., Indianapolis. . 

*Willliam R. Compton Co., Chicago 


Premium Bid . 


* Unconditional as to legality. 
legality. 


STARK COUNTY (P. O. Knox), Ind.—BOND SALE.—J. F. Wild & 
Co. of Indianapolis have been awarded the $12.800 5% Henry D. Ray et al. 
gravel road construction bonds offered on Nov. 22—V. 119. p. 2441— 
for $13,278 25, eaual to 103.73, a basis of about 4 ar. a tine Sept. 1 1924. 
Due $640 every six months from May 15 1926 to Nov. 15 1935 inclusive. 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—Otis & Co 
od Cleveland have been awarded the $27 634 34 6% storm water and sant 
ry sewer construction coupon bonds offered on Nov. 21—V. 119. p. 2210— 
for’: $28. 5 34, equal to 104.52—a basis of qhowt 4.75%. Date Dec. 1 
1924 early on Dec. 1 as follows: $5.000, 1926 and 1927: $6,000, 
1938 ‘and 2 1990. and $5,634 34, 1920. Other bidders were: p aes 
rem. ad. 


Prem. Bid. 
The Herrick Co $1,219 00'|W. L. Slayton & Co. .-$1,110 €0 
Seasongood & Mayer 1,201 00! Weil. Roth & Irving______ 1.065 09 
Canton Bond Investment__ 1,127 00! boa) Hanchett Bond Co__ 916 50 
The Provident Savings & 8. Hill & Co__._-_.- 895 36 

ag Co 1,146 85 | Serene Harris & Oatis. 707 40 
1,138 56| Durfee, Niles & Co 583 80 


SUMMIT COUNTY (P. O. Akron), Ohio.—-BOND SALE.—The Her- 
rick Co. of Cleveland has purchased the $17,900 5% % coupon fair crounds 
improvement bonds offered on Nov. 24 (V. 119, p. er! for $18,500, equal 
to 103.35, a basis of about 4.58%. Date Nov. 1 1924. Due yearly on 


Oct. 1 as follows: $3,000, 1926; 000, 19 000, 8; 29, 
and $3,900 1930. $: $4, 27; $3, 1928; $4,000, 192 


SUMMIT-GRAYMONT Lt Lae DISTRICT (P. O. Graymont), 
Emanuel County, Ga,—BOND LE.—On Nov. 25 the Hanchett Bond 
Co., Inc., of Chicago purchased ee $25,000 6% school building and equip- 
ment bonds offered on that date (V. 119, p. 2210) for $26,500, equal to 


106, a basis of about 5.45%. Date Dec. 1 1924. Due $500 yearl MS 
from 1929 to 1953 incl. ue $500 yearly on Dec. 1 


eNO HIGH SCHOOL pesraicy: Thurston County, Wash. 


—BO LE.—An issue of $12.000 5% % "high school gymnasium bonds 
were Purchase by the State Scientific School Permanent Fund. 


‘orto co,— n issue of $80,000 5% 
public improvement bonds was purchased by the Provident Savings Bank 
50. and Seasongood & Mayer, both of Cincinnati. Due July to - 
somes: so. 4 82 OD to isa3 Merge JA 1944 t 1956 ine) < SB: AR, 
Cc nel. Legality approved b Mane. 
Thomson, New York Ci hy — . 
Financial Statement. 


Toa Alta =a an assessed valuation of - 
Bonded deb sete 4 130 480 


Peouiien: 1920, 10,505. a 


TOOLE COUNTY SCHOOL DISTRICT (P. O. Grantsville) Utah, 
ica A a ee gay ee 
Pp ‘or the purpose of voting on the on 0 
issuing $150,000 school bonds has been postponed until Nov. 
TORPLY INDEPENDENT SCHOOL DISTRICT (P. O. Torpl 
Texas.—BONDS REGISTERED.—On Nov. 19 the State 02: Forel): 
Texas registered $3,500 6% school bonds. 


TRENTON (P. O. Trenton), Oneida County, N. Y.—BOND SALE .— 
The Fidelity Trust Co. of Bu alo has been awarded the $7,500 coupon or 
bonds offered on Nov. 24—V. 119, p. 2320— as 44s at 100.346, 

*o par eben 6, 375%. Date Nov. 11924. Due $1,500 Nov. 1 1925 to 


x Subject to attorney's opinion as to 


UNION DISTRICT (P. O. o : t K ha C ty W. Va. 
—-BOND OFFERING —Until 2 m. N sa da sealed bids will be received | * 

Charte 2) pap ae Fund Commission (P. O. 

e Jan wate » 1944 incl.; 
, 1909 to 1 950. eine and interest 
pr aeggh of the surer of the late of West 
4 Bank on New York City, at o y of holder. 
Seon vee mins’ Exess approved by Joba’Ge fnsniton ot Sow 
Vv 0 omson 
York City. These bonds are the he reana: ider of an issue of $220 20,000. rig 
Financial Statement. 


$7,496,518 
372,000 


pyle x 
Population, 1920 census, 6,98i. 
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VALLEJO, Silene County Calif.—BOND me oy ty ag .-—The 
$400,000 54 '% %? municipal improvement bonds purchased b H. Moulton 
& Co.—V. . 187 ee described as : Dave mM ; 
Denoms. : nterest payable (M. & N.). Dttle May pe as 
ene: $37 ,500, 1927 to 1934 incl.; $12,500, 1935 to 1940, and $25,000 


VENICE CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND DESCRIPTION.—The $100,000 5% school bonds purchased 
. F the Citizens’ National Co. of Los ag oa 118, p. 2223—are de- 
scribed as follows: Denom. $1,000. Date April 1 1924. Due April 1 as 
follows: $4, a0. 1925 to 1934 incl., and $3,000, 1935 to 1954 incl. Interest 
payable A. & O 


WACO, tones County, Tex.—BOND OFFERING.—Until 7 p* 
Dec. 4 sealed bids will be received by Geo. D. Field, City Secretary, for the 
following bonds: 
$250,000 street improvement bonds, dated Aug. 1 1924, and maturing 

$9,000 Aug. 1 1925 to Aug. 1 1934 incl.. and $8, 000 yearly for the 
next 20 years. As the City is contemplating the purchase of some 
of the above bonds out of the sinking funds, they ask bids on 
$88 000 of the above bonds, maturing $8,000 per year for 11 years, 
beginning Aug. 1 1944. Interest at the rate of 5% payee (FP. & 
A.) at Waco or the United States Mortgage & Trust Co., New 
York City at option of holder. 
15,000 5% school improvement bonds. Date Sept. 1 1924. Interest 
yayable (M. & 8.) at Waco or the United States Mortgage & 
rust Co., New York City. Legality of the above bonds approved 
by the Attorney- General and J. C. Thomson. New York City. 
A cert. cheek on some Waco bank for 2% of bid, payable to Thos. 
P. Stone, Mayor, required. 
Financial Statement, Nov. 1. 1924. 
Total valuation of property, estimated -_-......---.-------- $79, 
Assessed valuation for the year 1924-.....-....------------- ! 53, 
ee al ye ss eee 58. 36 
aaa eae 
Total bonded debt, these issues included - 
Sinking fund on hand for bond redemption _ 
Sinking fund investments 
Water works bonds included in the above - 
Water works sinking fund included in above 
Water works sinking fund investments included in above- --- 


Population, estimated, 52,000. Tax rate per $100 for the year 1924, $232- 


WADENA COUNTY (P. O. Wadena), Minn.—BOND SALE. 
$20,067 88 highway bonds offered on Nov. 6—V. 119, p. 1873—were 
awarded to the First National Bank of Wadena as 44s at a premium of 
$410, equal to 102.04—a basis of about 4.31%. Date Oct. 1 1924. Due 
Oct. 1 as follows: $2,067 88, 1935, and $2,000, 1936 to 1944 incl. A list of 


other bidders follow: 

Bidder— Rate. premium. 
Geo. 8. Ring, St. Paul Seas a 26 
Paine, Webber & Co. , Minneapolis - a 

First National Bank, ‘Duluth 

Minneapolis Trust Co 

Wells Dickey Co., Minneapolis 


WADESBOROUGH, Anson County, No. Caro.._BOND SALE.— 
The $120,000 street, water and sewer bonds offered on Nov. 25 (V. 119, 
Pp. 2441) were purchased by Ryan, Bowman & Co. of Toledo as 5\%s ata 
premium of $1,025, equal to 100.85, a basis of about 5.36%. Date Dec. 1 
1924. Denom. $1. . Coupon bonds (convertible "into fully registered 
bonds). Due Dec. 1 as follows: $8,000, 1925 to 1929 incl.; $9,000, 1930 to 
1934 incl.; $2,000, 1935 to 1938 incl.; $3,000, 1939 to 1947 incl. Int. 
payable J. & D. Legality approved by Reed, Dougherty & Hoyt of N. Y. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BIDS REJECTED.— 
All bids for an issue of $50,000 road and general fund notes were rejected 
Instead a loan for $50,000 will be received from Nov. 29 to Dec. 5. Bids 
will be received on Dec. 2 for $230,000 notes. 


WALDWICK, Bergen County, N. J.—BOND OFFERING.—Wm. R. 
Evans Jr., Borough Cc Me ork, will receive sealed bids until 8:30 p. m. Dec. 11 
for the purchase of an issue of 4 % coupon or registered water bonds not 
to exceed $185,000, no more bonds to be awarded than will produce a pre- 
mium of $1,000 over $185,000. Date Sept. 1 1924. Denom. $1. 
Prin. and semi-ann. int. (M. & 8.) payable in gold at the Citizens’ Trust 
Co. of Paterson. Due yearly on Sept. 1 as follows: $4,000. 1926 to as 
incl.; $5,000, 1950, and 36,000, 1951 to 1964 incl. Bonds Vint be preperes 
under the supervision of the U. 8. Mtge. & Trust Co., which will certify as 
to the genuineness of the officials and the seal impressed thereon. The un- 
qualified approving opinion of Hawkins, Delafield & Longfellow of N. Y. 
City as to the legality of the bonds will be furnished to the purchasers with- 
out charge. A certified check upon an incorporated bank or trust company, 
ne sh wea the order of the borough, for 2% of the amount of bonds bid for, 
requirec 


WENATCHEE, Chelan County, Wash.—BOND DESCRIPTION .— 
~~ $69,000 5% park bonds purchased by the State of Washington (see 
118, D. 2097) are described as follows: Dite April 15 1924. Denom. 
3500" Coupon bonds. Due as follows: $1,000, 1926 to 1928 incl.; 
1929 to 1934 incl.; $2, 000, 1935 to 1940 incl.; $2.500, 1941 to 1944 incl.: 
$3 000, 1945 to 1947; 3. 500, 1948 to 1951; $4,000, 1952 to 1954 incl. 
Interest payable A. & O 


WEST CHESTER SCHOOL, Six ple AY (P. O. West Chester), 
Chester County, Pa.— LE.—The $90,000 4% coupon school 
bonds offered on Nov. 22 wn M1. o 2320) were purchased jointly b ~ 
Farmers & Mechanics Trust Co. and the First National Bank of 
Chester at a premium of $90, equal to 100.10, a basis of about 3. o7% 
Date Oct. 31 1924. Due Dec. 31 1954. 


WESTFIELD, Union County, N. J.—BOND SALE.—The two issues of 
oon on or registered bonds offered on Nov. 24—V. 119, p. 2320—have been 
ollows: 
$151 000 $153. ,000 offered) ublic improvement bonds as 4s. to Clark, 
iams & Co. of New York at 101.63, a basis of about 4.34%. 
Due yearly on Dec. 1 as follows: $5,000, 1926 to 1946 incl.: $6,000, 
1947, and $7,000, 1948 to 1953 incl. 
assessment bonds as 44s to the Peoples Bank & 
Westfield at 100.49—a “pasis of about 4.40%. early 
Dec. 1 as — $8 .000, 1926 to 1929 fe $9,000, 1930 to 1 
incl., and $10,000, 1935 
Date Dec. 11924. Bids were as le 
‘, 





87,000 
1934 
$153,000 
$153 807 28 
153,615 76 
153,010 00 
153,11100 | 
153,114 00 
153,647 00 
153,898 00 
153,201 00 
153,030 00 
153,802 00 
153,465 00 
153,403 92 


Take. 
($07 280 

152,000 
{ 87,000 
152,000 
86.000 
152.000 
87 


The National City Co Poet O83 
Harris Forbes & Co 87,143 55 
*F. B. Keech & Co.; Boland & Preim 87,029 00 
The Westfield Trust Co 87,257 00 
H.L. Allen & Co 87,417 60 
M. M. Freeman Co 87,355 55 
OD: Ws Be EE a hw anccdemes~< 87,197 00 
B.J. Van Ingen & Co 87,179 40 


W. Whitis & Co. \Joint.... 87,116 00 
Batchiolder, Wack & Co.{ 

A.M. Lamport & Co., Inc 87,126 00 

87 332 34 


Clark Williams & Co 
Peoples Bank & Trust Co_______-_- 87 ,430 48 


* Bid conditioned. All bids were for 44% bonds 


WEST ORANGE SCHOOL DISTRICT (P. O. West Orange), Essex 
founty, N. J.—BOND OFFERING ee bids will be received until 
8 p. m. Dec. 8 by W. Russell Rinehart, District Clerk, for the purchase of 
an issue of 4% coupon or registered Bi bonds not to exceed $24,000, 

no more bonds to be awarded a phe mah og = hy remium of $1,000 over 
$94, Denom. $1,000. Date July and semi-ann 
(Ie & J.) payable in gold at the First National Bank of West Orange. 


_ 
- 


— 
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$1 000 yearly on July 1 1926 | to 1949 incl. A certified check for 2% of 
amount of bonds ired. The bonds will be repared and certified as to 

genuineness by the U. 8 Mtge. & Trust Co ew York. The legality of 
same will be coprevea Sy Caldwell & RS bond attorneys, of New 
York, whose approving opinion will be furnished purchasers without charge. 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—The 
two issues of 414 % registered bonds offered on Nov. 24—V. 119, p. 2321— 
have been sold to Farson, Son & Co. of New York as follows: 
$50,000 fire station bonds at 104. 555, a basis of about 3.90%. 
Nov. 1 1923 to 1956 in 
10,000 ublic ating bodds < 100.455, a basis of about 4.39%. 
Nov. 1 1927 to 1931 incl. 
Date Nov. 1 1924. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Until 
3:30 p. m. Dec. 1 sealed bids will be received by E. 8. Worrell, City Clerk, 
for $55,000 414 % bonds. Date Nov. 1 1924. Denom. $500. A 
certified check for 2 %of bid is required. 


WILKES-BARRE TOWNSHIP (P. O. Wilkes-Barre), Luzerne 

Pa.—BOND OFFERING.—Sealed bids will be received we 

. Dec. 8 by Rose M. 605 ni Township Clerk, for $9,000 5 

pav Denon. $1,000. Date Nov. 1 1924. Int. ade 
e $1,000 Nov. 1 1927 to 1935 incl. Certified check for 1% of the amount 

bid, payable to the township, required. 


WILMINGTON, Clinton County, Ohio.—BOND SALE.—The three 
ssues of 5%% coupon special a boads offered on Nov. 22—V. 
119, p. 2442——were purchased b . E. Aub & Co. of - cree at a pre- 
mium of $1,4: 33 equal to 108 30-0 basis of about 4.65% 
$18,000 South Street improvement bonds. Denom. $1. 000. Due $2,000 
Oct. 1 1925 to 1933 incl. 

12,600 ew og Street improvement bonds. Denoms. $1,000 and $400. 
e $1,400 Oct. 1 1925 to 1933 incl. 





Due $2,000 
Due 


7,200 South X Mulbe Street improvement bonds. Denom. $800. Due 
$800 Oct. 1 1925 to 1933 incl. 

Date Sept. 1 i924. The following bids were received: 
Stranahan, Harris & Oatis, Cincinnati_________- le ant 96 68 
Assell, Goetx, Moerlein & Co , Cincinnati ae _ cows ee 
Durfee, Niles & a PPE ROPES = 1,026 80 
Provident Savings Bank & Trust Co., Cincinnati_ itvnenune Gee 
rs ne eSeeceeecssonen 1,147 50 
The Davies, Bertram Co., (hacinnatl a. . _. 1,197 46 
The Herrick Co., Cleveland.._..__________- ~ - 1,291 00 
W. L. Slayton & Co., Toledo.._.._.....--------- _ 1,315 61 
Otis & Gs.. | al aa a - 1,321 00 
rr ee,  sbecadeba been secenedeeae 1,332 45 
rs  nebdesskbeossuccbownen 1,422 00 


WINCHESTER, Frederick County, Va. —_BOND OF F ERING. —Sealed 
bids will be received until 8 p.m. Dec. 18 by W. I. Barr, City Treasurer, for 
$130,000 refunding bonds. Date Jan. 1 1925. Due $1,000 in 1934 to 1938; 
$2,000, 19: ser to 1941; $3,000, 1942 to | 1044 incl.: $4,000, 1945 and 1946; 

000 7; $7,000, 1948 to 1950 4 $8,000. 1951 to 1953 incl.; $11,000. 
1954 ol Ps o5s. and $10,000 1956 to 1958. The bonds will be’ prepared 
under the supervision of the U. 8. Mortgage & Trust Co., N. 
which will certify as to the genuineness of the signatures of the officials oud 
the seal impressed thereon. guy Peg peed by oma C. Thomson, New 
York City. A cert. check for 2 bi 


WORCESTER, Worcester ao Fr Mass.—BOND SALE .—On 
Nov. 24 the Old "Colony Trust C F. 8. Moseley & Co. and Edmunds 
Bros. of Boston an $500, 000° 4% one sewage ‘aoe = ay 
gold bonds at 100.861, a basis of about 3.81%. Denom. 

and semi-ann. int. A. & O.) payable at the First National nents - Boston. 
Due $50,000 Oct. 1 1925 to 1934 incl. Coupon bonds may be exchanged 
for fully registered bonds. 


—eaa—_—_ 
CANADA, its Provinces and Municipalities. 
ALMAVILLE, Que.—BOND OFFERING.—Proposals are invited up to 


6 p.m. Dec. 1 for the purchase of $25,000 5% % 10-year serial school bonds, 
dated Sept. 1 1924, and payable at Montreal, Quebec and Shawinigan Falls. 
Bonds are in denominations of $100 and $500 each. O. Beaumier, Secretary. 


CARLETON PLACE, Ont.—BOND SALE.—C. H. Burgess & Co. were 
successful bidders for $30,750 water-works and $21,708 school 514% 
30-installment bonds, we areinformed. At the purchase price the money is 





CORNWALL, Ont.—BOND SALE.—H. R. Bain & Co. were awarded 


$38,000 54 % 30-installment bonds at 103.57, the money costing 5.18%. 
Alternative bids were asked for 5% and 514 % bonds. Be. were as see 
o . . 
H. R. Bain & Co. ------------........--..-------- 98.17 63 87 
urgese & _. ap aeiiaigie hake tiitnbe dh dca 97 .67 102.48 

Municip al al, Bankers DNR... cin accnaunten 97.815 103.288 
ER at acon ga ES Re RR: Fee. 97 .52 103.19 

Gerhea Clarke he FS ome Te toes 
in a tite A a pe aes «ai pa 97.42 102.25 
RL aS eS See et See 96. 102.51 
ee 

Pees (P, 2. . Winnive leant BON D SALE.—A syndicate composed 

f Wood, Gundy & C Securities Yo tga me and A. E. Ames 


x Co. of Toronto, ibaaee the $3,720,000 414 
on Nov. 25 (V. 119, p. 2442) at 95.021—a basis of about 4.80% 
payment). Date Dec. 1 1924. Due one to twenty years. 


MEGANTIC, Que.—BOND SALE.—An issue of gr5.0 000 54% 10-year 
bonds, it is stated, has been sold to Bray, Caron & D , Ltd., at 100. 75, 
the money costing 5.40%. Bids were as follows: 


Bray. Caron & Dube, Ltd----_100.75|Credit Canadien, fae i ent 100.44 


refunding bonds offered 
(Canadian 





Hamel, MacKay & Fugere--- 100.50| Rene T. Leclerc, Inc-_------- 100.00 
Provincial Securities, Ltd_-_-_-_100. 46 | Versailles, Vidricaire, Boulais 
. Beaubien & Co-___- SRRD EE. ‘BORvads 408+ aiddibhdese 

MIMICO, Ont.—BOND OFFERING.—Bids will be received up to 
7 p. m. Dec. 1 for the purchase of $76,709 54% 5, 10, AS, 20 and 30- 
> ae bonds, guaranteed by the County of York. fH. B. Foreman, 

‘ler 

PICKERING TOWNSHIP, Ont.—DEBENTURE SALE. a cost 
basis of 5.16% the township disposed of $18,500 5%% 20-installment 
debentures to McCoo, Padmore & Co. Bids were as follows: 
McCoo, Padmore & Co.-.-..102.82 |R.A. Daly & Co.._----_-.-- 102.18 
Gose, Gorgie & Co......-.-- 102.79 |Toronto Bond Exchange ,Ltd.102.17 
Municipal Bankers Corp - ...102.69 |McLeod, Young, Weir & Co_102.17 
Dyment, Anderson & Co__--102.68 |J. L. Goad & Co____.__.-.-102.14 
Bird, Harris & Co......-...- 102.661 | Macneill, Graham & Co-_---- 102.11 
Bell, Gouinlock & Ce_-__---- 102.55 |G. A. Stimson & Co__.____- 102.033 
Housser, Wood & Co_____-- 102.52 | Wood, Gundy & Co-_-_------ 101.87 

H. Burgess & Co__-_-_---- 102.37 |W.C. Brent & Co.-...-_.-..-- 101.79 

Nesbitt, Thomson & Co-_---- 102.37 |MacKay-MacKay - -----.-.-- 101.80 
Matthews & Co___....___-- 102.27 











QUEBEC WEST, Que.—BOND SALE.—It is stated that an issue of 
$25,000 5% &% 10-year serial bonds has been awarded to Hamel, McKay & 
ere. At the purchase price of 100.60 the money is costing 5.37%. 
Bids were as follows: 

Hamel, McKay & Fugere- -- -1%. 60|L. G. Beaubien & Co_____.-- 
Le Pret Municipal_________- oo. Provincial Securities, Lid 2727100. 39 
Bray, Caron & Dube, Lid 2277100-4 


RICHMOND, Ont.—BOND SALE.—Bell, Gouinlock & Co., reports 
say, were awarded $25,000 5% 30-installment school bonds at 95. 27, which 
is equal to a cost basis of 5.34%. Bids were as follows: 

Bell, Gouinlock & Co__--_---- 95.27 a al Bankers Corp------93.74 
Bird, Harris & Co____------_- 95.16|C. urgess & Oo.........- 90.00 


RICHMOND, Que.—BOND OFFERING. >,Bids will be received up to 
7:30 p.m. Dec. 3 for the purchase of $20,000 544 % 20-year bonds. Geo. J. 
Alexander, Secretary-Treasurer . 


ST. LAMBERT, Que.—BOND SALE.—An issue of $125,000 5% 
30-year bonds was sold to Wood, Gundy & Co., at 102.273, the Bes 1 
costing 5.35%. Bids were as follows: 

Wood, Gundy & Co__-_----- 102.273|A.E. Ames & Co____------ ..100.27 


STAMFORD TOWNSHIP, Ont.—BOND SALE.—Reports state tha 





H.R. Bain & Co. were awarded $5,000 54% % 10-installment bonds. At the 
a price the money is conn 5.36%. Bids were as follows: 
9 ree 00.71 | Municipal Bankers Corp- ----.100.26 
Dyment, Anderson & Co__--- 100: 58|McDonagh, Somers & Co_._.100.26 
McLeod, Young, Weir & Co__100.40| Bell, Gouinlock & Co---- 100.03 


SYDNEY, N. S.—BOND SALE.—We are informed that an issue of 
$20,000 5% % 30-year bonds was sold locally. 


WESTON, Ont.—BOND SALE.—We are informed that at a cost basis of 
5.25% the town disposed of $53,675 54% % 30-installment bonds to Wood, 




















i me 5.28%. were as follows: Gundy & Co. The purchase peice wae 702.84. Bids were as follows: 

H. Burgess & Co______--_- 103.12 |Mackay-Mackay---_---_--_- 101.40 | Wood, Gundy & Co_______-_- 02.84| McLeod, Yo , Weir & Co_101.08 
Bird. H ae ie civics ta ge ag dl 102.87 | Municipal Danivers Corp- - 100.65 Dyment, Anderson & Co____- 101 81 Municipal Bankers ED -= 716 
Goss, Forgie & Co et el 102.86 | Matthews & Co___-___-_____- 99.62 | Canadian Bank eo ommerce_101.36|Cochran, Hay & Co_.------ 100.68 
es on os theca 102.13 | Macneill, Graham & Co______ 99.32 | Bird, Harris & Co_________-- 101.21 | Matthews & Co_.___------- 100.11 
Bell, Gouinlock & Co_____.-_- 102.07; W.C. Brent a. a one 99.32 | C. H. Burgess & “Go eS ae 101 ‘08 | 

! 
NEW LOANS — NEW LOANS NEW LOANS 
$165,000 $1,500,000.00 
. e HIGH SCHOOL BONDS 
We Specialize in City of Memphis, Tenn. ae 


City of Philadelphia 
3s 
3148 
4s 
‘ise 
1 
site 
Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 


of general. Habilicy cou 
“— Pec BER 9, 1 
Ww fi Se AD 


rate from 44% 4 i 526 Te 

The city wi f rurnis 
legal opinion by John 
or equivalent. 


be required. 


July 1, 


each year 1925 to 1929. 


tered as to principal. 
November 12, 

















Attest: 
 &. 





General Liability Coupon Bonds 


Memphis, Tennessee, 1924 
The City, of Memphis ‘witt offer $165, 000.00 


oq 
The bidder ‘et “ine rate of interest using a 
% by quarter per cents. 
the bonds, and approving 


at law, New York City, and will deliver bon 
on or about December 23rd, in New York City, 


A certified check in the sum of $2,000.00 will 
These bonds are tax free in Tennessee and 
amet from Federal Income tax. 

1925, and mature in numerical 
so without option of prior payment, $33,000 


The bonds must be sold for par and interest. 
Denomination $1,000.00 each and may be regis- 


Right is reserved ite reject any and all bids. 
ROWLETT PAINE, Mayor. 
PASHBY, City Clerk. 


CITY OF HARTFORD, CONNECTICUT 


Sealed proposals will be received by 
the City Treasurer, at his office in the 
City of Hartford, ‘until December 15, 
1924, at two o ‘clock P. M., for the pur- 
chase of the whole or any part of the 
above named bonds amounting to One 
Million Five Hundred Thousand Dollars 
($1,500,000.00) with interest at four per 
cent. (4%) per annum, to be dated 
January 1, 1925 and maturing Fifty 
Thousand Dollars ($50,000.00) annually 
January 1, 1926 to 1955 inclusive. 
Principal and interest payable in gold 
coin of the United States of Amercia of 
the present standard of weight and 
fineness. 

Bids must be accompanied by a 
certified check payable to the order of 
the Treasurer of the City of Hartford 


ecember 9, 
mn bonds under sealed 


4, at os Cae p. m. 
by C. C. Pashby, City 


Cc. Thomson, attorne 


Bonds are 








BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 





Connecticut Securities 


AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y .City 


for two per cent. of the par value of the 
amount bid for as a guarantee of good 
faith. The right is reserved to reject 
any or all bids. 

The successful bidder or bidders shall 
take and pay for their bonds by cer- 
tified checks on January 2, 1925 at the 
office of the City Treasurer in Hartford. 


For further information, address 


CHAS. H. SLOCUM, 
CITY TREASURER. 
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HOUSES WHICH WILL TRADE IN COTTON ON CHICAGO BOARD OF TRADE, 
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PYNCHON & CO. 


THE ROOKERY, CHICAGO 
111 BROADWAY, NEW YORK 


UPTOWN OFFICE: 43d ST. & MADISON AVE. 


MILWAUKEE LONDON LIVERPOOL 


MEMBERS 

New York Stock Exchange New York Produce Exchange 

New York Cotton Exchange Chicago Stock Exchange 

N. Y. Coffee & Sugar Exchange Chicago Board of Trade 
Associate Members Liverpool Cotton Association 


DIRECT PRIVATE WIRES TO 
BOSTON CHICAGO 
PROVIDENCE MILWAUKEE 
NEW HAVEN MINNEAPOLIS 
WATERBURY GRAND RAPIDS 
PHILADELPHIA ST. LOUIS 
WASHINGTON BUFFALO 
BALTIMORE ROCHESTER 
4KRON JAMESTOWN 
COLUMBUS ALBANY 
CLEVELAND MONTREAL 
DETROIT TORONTO 
LOS ANGELES SAN FRANCISCO 


Clement Curtis 


& Co. 


231 So. La Salle St. 


Illinois Merchants Bank Bldg. 
Tel. State 3842 


Private Wires to Principal Cities 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Market 
Chicago Stock Exchange 
Chicago Board of Trade 

New Orleans Cotton Exchange 











THOMSON & McKINNON 


CHICAGO 
209 S. La Salle St. 


INDIANAPOLIS 


41 N. Pennsylvania St. 


NEW YORK OFFICES 


11 Wall Street St. Regis Hotel 
New York Produce Exchange 


FLORIDA OFFICES 


Jacksonville, Hotel Mason Miami, First Nat’] Bank Bldg. 
Belleair, Belleview Hotel Miami Beach, Flamingo Hotel 
lando, San Juan Hotel Miami Beach, Nautilus Hotel 
Tampa, Krause Building Miami Beach, Fleetwood Hotel 
St. Petersburg, Princess Martha Hotel 





Cuban Correspondent 
Mendoza & Co., Obispo TE Movene 


MEMBERS 


New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Chicago Stock Exchange 
ew York Produce Exchange IndianapolisStockExchange 
N. Y. Coffee & suger Exchange Kansas City Board of Trade 
innipeg Grain Exchange 


Our Private Wires Extend to Leading Cities of the 
United States, Canada and Cuba 


SPECIAL ATTENTION GIVEN TO FUTURES IN 
GRAINS, COTTON, SUGAR AND COFFEE 








J. S. BACHE & Co. 


ESTABLISHED 1892 


MEMBERS 
New York Stock Exchange 
Chicago Board of Trade and Stock Exchange 
New York Cotton Exchange 
and other leading Exchanges 


42 Broadway, New York, N. Y. 


Branches and correspondents connected by private 
wire, in 30 principal cities in the United States. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or carried on Conservative 
Margin 


108 So. La Salle St., Chicago 


J. P. GRIFFIN, Resident Partner 
Telephone—Main 3020 


“THE BACHE REVIEW” 
sent on application—Correspondence invited 
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__ HOUSES WHICH WILL TRADE IN COTTON ON CHICAGO BOARD OF TRADE. 








Nye & Jenks Grain Co. 


Members of All 


Principal Grain Exchanges 


We Solicit Cotton 


Inquiries From Dealers 


906 Postal Telegraph Building 


CHICAGO 


Unexcelled Facilities for Execution of 


COTTON ORDERS 


at Chicago, New York and New Orleans 





Established 1880 


James E. Bennett 


& Co. 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange. 
New York Curb Market 
Chicago Stock Exchange 
St. Louis Stock Exchange 
Chicago Board of Trade 
Kansas City Board of Trade 
St. Louis Merchants Exchange 
Minneapolis Chamber of Comm. 
Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 
Winnipeg 
New York—-PRIVATE WIRES— Denver 
New Orleans 


CHICAGO NEW YORK 
332So. LaSalle St. 2 Broadway 














Wire System in Direct Communication with 

New York, New Orleans, Memphis, Ohkla- 

homa City, Dallas and Texas Points, as well 

as many cities in the Central West and 
Southwest 











HARRIS, WINTHROP & CO. 


11 WALL ST. 
NEW YORK 


THE ROOKERY 
CHICAGO 


¥, 
Al 
rT 
4 
v4 
0 


_ a 


MEMBERS < 





New York Stock Exchange 

New York Cotton Exchange 

New York Produce Exchange 

Winnipeg Grain Exchange 

Chicago Board of Trade 

Chicago Stock Exchange 

New York Coffee Exchange 

Kansas City Board of Trade 
Minneapolis Chamber of Commerce 








Lamson Bros. & Co. 


Established 1874 


Commission Merchants 


Cotton Stocks Provisions 
Grain 


MEMBERS 


NEW YORK COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
NEW YORK PRODUCE EXCHANGE 


166 West Jackson Boulevard 
CHICAGO 


Produce Exchange 


NEW YORK 
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COTTON ON CHICAGO BOARD OF TRADE. 
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Stein, Alstrin 
& Co. 


Main Office—211-219 S. La Salle St. 
CHICAGO 


Branch Offices: 
Wrigley Building Straus Building 
400 N. Michigan Ave. 310 S. Michigan Ave. 


Telephone—-Wabash 1000 


MEMBERS 


New York Stock Exchange 

New York Cotton Exchange 

New York Produce Exchange 

New York Coffee and Sugar Exchange 
Chicago Stock Exchange 

Chicago Board of Trade 


ESTABLISHED OVER 40 YEARS 


Hulburd 
Warren & 
Chandler 


208 S. LA SALLE ST. 
CHICAGO 


STOCKS 





BONDS GRAIN 








COTTON 





MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 

New York Produce Exchange 


Private Wires to Principal Cities 











Prince & Whitely 


Established 1878 


Members 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Chicago Board of Trade 


Stocks—Bonds—Grain 


CHICAGO 
208 So. La Salle St. 


Tel. Wabash 7881 


NEW HAVEN NEW YORK NEWPORT 
133 Orange St. 25 Broad St. 33 Bellvue Ave. 
5 East 44th St. 


CLEVELAND AKRON 
Union Tr. Bldg. Ohio Bldg. 








CHARLES SINCERE 
R. TOWNSEND McKEEVER 


BEN E. SINCERE 
THOMAS E. HOBTY 


CHARLES SINCERE & CO. 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Telephone State 2400 


231 So. La Salle Street, 
CHICAGO 
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Dependable Since 1876 


JACKSON BROS. & CO. 


Seaverns & Co. Stocks Bonds Grain Cotton 


Stocks Grain 











Cotton Provisions Telephones—Harrison 6907 382 So. La Salle S 
. All Departments > Se Gee Sapes 
Members: 
New York Stock Exchange MEMBERS 
. N h Wi 
Chicago Stock Exchange New York Cotton Exchange Milwautse Chamber of” Sommerce 
Chicago Board of Trade Sloe Veok Produce Rachanee’ Baltimore Chamber - 
New York Curb Association Duluth Board of Trade 
—_———— New York Coffee & Sugar Exchange Detroit Board of Trade 
Chicago Stock Exchange Peoria Board of Trade 
Ph , Chicago Board of Trade Buffalo Corn Exchange 
one Harrison 6721 Minneapolis Chamber of Commerce Omaha Grain Exchange 
St. Louis Merchants Exchange St. Joseph Grain Exchange 
Memphis Merchants Exchange 
BRANCHES 
208 S. La Salle St. Chicago Winnipeg Boston Memphis 
Detroit Springfield St. Louis Lafayette 
Rooms 772-777 Toledo Milwaukee Sw York Omaha 
Baltimore St. Joseph Duluth Buffalo 
CHICAGO 
BRANCH 


360 North Michigan Blvd. 
Telephone State 4230 














LAMBORN, 
HUTCHINGS 
& COMPANY 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange > 


New York Produce Exchange 
Chicago Board of Trade 


Private wire connections to 
New York, Philadelphia, 


Denver, San Francisco, 111 W. JACKSON BOULEVARD 
New Orleans, Savannah, 
Indianapolis, Cleveland, 


Franeisco,” Denver, and CHICAGO 
‘ 


Havana, Cuba. 
Our Weekly Cotton Letter on Request. 


7 Wall Street New York 


231 S. La Salle Street 
CHICAGO 


Telephone State 8785 


Private Wires 














CROSS, ROY, EBERHART & HARRIS 


(Incorporated) 


GRAIN, PROVISIONS AND COTTON 


Postal Telegraph Bldg. 
CHICAGO 


MEMBERS 
Chicago Board of Trade , Minneapolis Chamber of Commerce 
Winnipeg Grain Exchange New York Produce Exchange Duluth Board of Trade 
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COTTON, GRAIN. SUGAR #ND COFFEE MERCHANTS ann BROKERS 
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ad ein kat ible Geo. H. McFadden & Bro. 


eo 7? COTTON MERCHANTS 
Corn, Schwarz & Co. one vce? ee 


Cotton Exchange Building 
COMMISSION MERCHANTS Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
15 William Street New York Hibbert, Finlay & Hood, Live I 


Societe d’Importation et de Commission, Havre 
MEMBERS OF N. V. McFadden's Cle. voor Import en Export, Rotterdam 
New York Cotton Exchange Geo. H. McFadden & Bro.’s Agency. Gothenburg 
New Orleans Cotton Exchange Johnson & Turner, Ltd., Lisbon 
New York Produce Exchange Juan Par y Cia., Barcelona 
New York Coffee & Sugar Exchange Fachiri & Co., Milan 
ASSOCIAT Geo. H McFadden South American Company, Inc , Lima, rere 
Ls ~~ ~ MEMBERS OF eo. H. McFadden & Bro.’s Agency, Central P. O. Box 65, Osaka, Japan 
verpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Box 1029, Shangai, Chine 

































































ec Established 1856 


H. Hentz & Co. 
GWATHMEY & CO. Lone 


Hanover Square NEW YORK NEW ORLEANS 


Cetton Exchange Bid., New York NEW YORK 
“ des ho BOSTON DETROIT SAVANNAH PARIS wet ete oo a 
embers 


Members COMMISSION MERCHANTS New York Stock Exchange 


New York Cotton Exchange AND BROKERS New bcasee Cota Tachenge 

New York Stock Exchange Members of |: ley Bay LA - 

New York Coffee Exchange New York Stock Exchange, New York Coffee & Sugar Exchange 

New York Prod E New York Cotton Exchange, Louisiana 8 & Rice Exchange 
or uce Exchange New York Coffee & Sugar Exchange, Inc. 2 cue 

New Orleans Cotton Exchange New York Produce Exchange, Associate Members 

Chicago Board of Trade, Li Ke Association 
Associate Members Winnipeg Grain Exchange. me ie ag 


Private Wires—New York, New Orleans, 


Associate Members 
Liverpool Cotton Association neveiensd Gotten Saedetion. Ohicago and throughout the South. 
























































ROBERT MOORE & CO 


44 Beaver Street, New York James Talcott, Inc. 
Founded 1854 
Hubbard Bros. & Co, re re 225 Fourth Ave., New York} 


Members New York Cotton Exchany Suctnithinss dtaieininns amente ies 
Coffee Exchange Building New York Coffee 2 Sugar Exchange. Inc Comatose | " storing fa fos 
Hanover Square Selling Agents. 


NEW YORK 


COTTON MERCHANTS W. R. CRAIG & CO. 3 
Liberal Advances Made on Merchants and Brokers USE AND CONSULT 


Cotton Consignments COTTON _ The Financial Chronicle 
Members New York Cotton Exchanges Classified Department 


Bowling Green 0480 (Opposite Inside Back Cover) 
60 Beaver St., New York 





















































Stephen M. Weld & Co. 


aid L. F. DOMMERICH & CO. 


82-92 Beaver Street, FINANCE ACCOUNTS OF MANUFACTURERS AND 


New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA, N. Y. General Offices, 254 Fourth Avenue 


WELD & CO., LIVERPOOL NEW YORK 
Established Over 80 Years 


MERGHANTS, DISCOUNT AND GUARANTEE SALES 











Hopkins, Dwight & Co. '* 


COTTON 
and 


COTTON-SEED ° ee we 
oti | Consistent Advertising 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








is an economy and cuts the costffof selling, making 
lower prices or better services ssible without 
sacrifice of seller’s profits. 








Orders promptly executed in a 
COTTON AND GRAIN The CHRONICLE can carry your’ message to 


the World’s most influential class of people at a 
Weekly Bulleti 
cotton market a om, moderate cost. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo! Cotton Ass’n 
§08 Cotton Exchange Bldg., NEW YORK 


Let us help you solve your publicity problems in 
a consistent manner. 
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| 1864 Executor? — 1924 


Trustee? 





Classified Department 





STATISTICIAN WANTED 








Are you Guardian? 


Executive? 
THE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 
Collecting income promptly. 














Crediting or remitting collected income. 


Rendering regular statements of securities 
held and income collected. 


Advice in regard to securities. 


Any of our officers will be glad to explain fully 
this complete service. 


Send for booklet 
“Service in the Car ur ities’’ 
very the Care of your Securities 


Executor > 


Acts"as 
Trustee 





Administrator Acts as Transfer Agent or Registrar 


Mortgages 











a 
————__—_—_—_— 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK : 


80.BROADWAY, NEW YORK {27ND On dee 


sie Surplus and Undivided Profits over 36 Million Dollars 











Member Federal Reserve System 























CHIEF STATISTICIAN 
WANTED 


Old established banking house 
with countrywide organization 
and distribution, acting as bank- 
ers of issue, as well as conducting 
general New York Stock Ex- 
change business, requires a chief 
statistician capable of analyzing 
all classes of securities, preparing 
prospectuses and rendering sales 
service. | 

An unusual opportunity for ? 
one having proper experience, % 
sound judgment and spirit of ¥ 
service. 

Our organization know of this 
advertisement. 

State qualifications in replying. 

Address Z4, Financial Chron- 
icle, 90,Pine St., New York. 














WANTED 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - + «+=  $2,000,000.00 
Surplus and Undivided ‘Profits, - $18,167,282.21 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H., WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S, KEELER, Asst. Secretary 


TRUSTEES 
JOHN , A. STEWART, Chairman of the Board 
EDWARD W. SHELDON CosnELIve N. BLISS 
CHAUNCEY KEEP HENRY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. ae A SLOANE 
OGDEN MILL RANK L. POLK 


FRANK Lys 

JOHN J. ELPS 
LEWIS CASS” LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


BOND & STOCK TRADER 


Office and clearance with N. Y. 
Stock Ex. firm invites confidential 
approach by, SECURITY SALESMAN 
or ACTIVE TRADER with moderate 
capital and Wall Street or Customer 
Connections, Reference exchanged, 
Gentile, care Doremus & Co., 44 
Broad St., N. Y. 








Electric Railway Engineers 























THE 
BEELER ORGANIZATION 


ENGINEERS ANDO CONSULTANTS 
Traction - Traffic - Equipment - Power 


COORDINATION OF SERVICE-—IMPROVED 
OPERATIONS INCREASED TRAFFIC-—-FINAN- 
CIAL REPORTS — APPRAISALS —~ MANAGEMENT 


52 Vanderbilt Ave. New York City 
































Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sori 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the largs 
part played by consistent publicity in devel. 
oping the initial introduction’ 

An advertisement in the “‘Chronicie”’ will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 








Raymond F. Ba 60 East 4{ist St., 
Arthur D. Oh apes New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on on Projects for Financing 


Patent Advice 
—— Valuations 














veoxe! Building 


Mining Engineers 


re 


M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADEL 




















USE AND CONSULT 


the Classified Department of 
the Financia! Chronicle 
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S inancial 


~~ 


Financial 





LDL LIS 





J.S. BACHE & CO. 


108 So. LaSalle St. 
CHICAGO 
Branches and cated 
in principal cities. 
Stocks—Bonds—Grain 
Cetton—Foreign Exchange 


and Sold for Cash or 
en Conservative Margin 








“The Bache Review” sent on application. 
Correspond invited. 





Cities Service Securities 
and 


Securities of more than 100 sub- 
may be bought 
or sold at any of our follow- 


London, England 
SECURITIES /\\ DEPARTMENT 
Henty L. Doherty 

& Company 


60 WALL STREET, NEW YORK CITY 


Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Bonds - Power Stocks 


Bank. Trust & insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4910 























Public Utility Industrial 


Vrite for Current Liat 


























Hord. FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Street, Ghengp 





Emery, Peck & Rockwood 


@ Investment Securities 


208 S. La Salle Street 
pe CHICAGO 


Milwauwee + Ry. Exch. Bldg. 





CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 








OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 


Detroit Denver 
Columbus Toledo 
Colorado Springs 


New York 
Cincinnati 
Akron 























Established 1870 


Dominick & Dominick 


115 Broadway Wiggins Block 
NEW YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


International 
Trust Company 


RE BEM “REE 
=I) 





WASHINGTON, D. C. 
FIRS NATIONAL 
BANK 


RICHMOND, VA. : 
John M. Miller, Jr., Pres't 
Capital & Surplus nt 
$4,000,000 
Resources $30,000,000 

















Commercial Cable Co. 


Ist 4s due Jan. 1 2397 


SEASONGOOD, HAAS MACDONALD 





G. H. WALKER & CO. 
dembers New York Stock Exchange 
St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





Members New York Stock Exchange 
60 Broadway New York 


P.W.CHAPMAN & CO. INC; 


116 S.LaGalle St.. | 68 Cedar St. 
CHICAGO NEW YORK 








C.!1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 
Members ef 


Ohicago Board of Trade 
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The Transportation Act of 1920. 


The railroads of the United States are now operated 
under the Transportation Act of 1920. On March 1 1920 
these railroads, which had on Jan. 1 1918, as a war measure, 
been taken over for operation as one system by the United 
States Railroad Administration, were, in so far as still 
under its control (the short lines having previously been 
surrendered), restored to their owners. Federal control 
was terminated pursuant to a proclamation issued on Dec. 24 
1919 by the President of the United States and subject to 
the terms of the Transportation Act of 1920, approved by 
the President on Feb. 28 1920. The complete text of the 
Act was printed in the “Chronicle’’ of Feb. 21 1920, pages 
715 to 732, with an amendment in V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
had been granted to assenting roads for the six months 
following the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 
whole or in districts as should afford ‘“‘as a fair return’ on 
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‘the tentative valuation which ¥ was s fixed by the Commission 
in July 1920, at $18,900,000,000 (against a book value of 
$20,040 572,611), a sum equal to 54% per annum and in 
onmaee at the discretion of the Commission an additional 

16 of 1% to make provision for improvements, betterments or 
equipment; (2) The provision in Section 210 (a) permitting 
the carriers to apply for loans from the Federal Revolving 
Fund, within two years from the termination of Federal 
control. 

Rate of Return Allowed by Commission. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission’s report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the “Chronicle’’ of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: “That on and 
after March 1 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section 15a_of 
the Inter-State Commerce Act, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig-. 
nated by this Commission.’’ The Commission in July 1920, 
as already stated, fixed the tentative values of the properties: 
at $18,900,000,000. 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture” clause, which was fegarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com-- 
mission on Mar. 23 1923 issued an order requiring all rail-- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the “recapture” clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose:-Creek Ry. of Texas, but when the action reached 
the U. 8. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117, 
pages 2176-2179.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. The Commission also 
announced that pursuant to a ruling of the Comptroller- 
General of the United States, interest on amounts of excess 
railway operating income payable to the United States under 
the Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The newspapers, 
however, at the time stated that few, if any, of the railroads 
would pay any of their income for 1923 into the Treasury of 
the United States, since in almost every instance the rail- 
roads would use their own valuations of their property, 
which are sufficiently higher than any tentative valuations 
which have been made to date, to save them from making 
any payment of excess earnings (V. 118, p. 1868, 1869, 2142). 

Changes in Wages and in Transportation Rates. 

The Transportation Act of 1920 was designed to enable the 

railroads as a whole to meet their financial problems caused 
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by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously increased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a solvent footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates calculated to add $1,500,000,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointin,, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). The railroads were there- 
fore obliged as one of their first steps to curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Comparative statistics show the following re- 
sults for Class I railroads (those with annual operating rev- 
enues above $1,000,000), exclusive of switching and terminal 
companies (see also data in V. 113, p. 1852 to 1854, 1739 to 
1742; V. 114, p. 1492). The figures have been compiled 
by the Association of Railway Executives from the records 
of the Inter-State Commerce Commission: 


Average Gross 
Calendar Yearly Gparaione 
Year. Wage. evenue. 
1916 ~o-+ See $3.596.865.766 


Net 
Operating 
ncome. 
$1,040,084,517 
934,068,770 
638,568,603 
454,984,953 
17,226,902 
609 937 356 


Return 
on Prop. 
Value. 


Total 
Labor Cost. 


$1 ,468,576,394 
1,739,482,142 
2,613,813,351 
2 843,128,432 , 
3,681,801,193 j 38 456 
2,765,218,079 ! 6,798,242 

1922 ..-.1,623 2,640,738,182 5,559,092,708 760,187,305 

1923 ..--1,617 3,004,659,673 6,290,153,622 961,236,657 

These figures show the return on the investment in road and oops 
wepens any reference to materials and supplies on hand or to working cap- 
ita 


In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of | provisions of the 
‘National Agreements’’ which the railroad managers claimed 
had cost the railroads of the United States $300,000,000 per 
annum, but laid down 16 cardinal principles that must be 
maintained (V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 
915, 916, 1326, 1429, 1644, 1731, 1732). 

Subsequently, in 1921-22, the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, posted notices of a proposed additional wage cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. See also V. 113, p. 2153, 2470, 2876. It was not 
until May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight car men, signal men, clerks, 
&e., effective July 1 1922, which it was computed would 
effect a saving to the carriers of $135,000,000 per year. 
This led to a prolonged strike, as noted further on ia the arti- 
cle on Railroad Wages. V. 114, p. 2432, 2541, 2784. The 
maintenance of way men, who did not join in the strike, had 
a portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. In 1923 and 
1924 wage increases of one kind or another again became 
common, not as a result of orders of the Railroad Labor 
Board, but as a result of the action of many different roads. 


4. ‘ 
9 Alf 4, 3, 
1919 -.--1,486 5, 5,1! 
1920 ----1,820 6 
1921 -.--1,66 5 


1 
8 
4 
7 
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Government Holdings of Equipment Trusts. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and used the proceeds to settle its accounts with 
the railroads. 

The sale of these equipment trusts and the improved 
financial outlook late in 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions an 
improvement account. Compare V. 113, p. 2371, 3, 
2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 

Valuation of Properties by Commerce Commission. 

For tentative valuatioas of 150 roads filed in 1921, see 
V. 113, p. 1008, 1011, 1539. Further tentative valuations 
have Leen noted in subsequent issues of the “Chronicle” in 
our “‘General Investment News’’ department. See also V. 





115, p. 1798. To date the I.-S. C. Commission has set final 
valuations on 23 carriers, as in the table below. A petition 
presented by the National Conference on Valuation of Ameri- 
can Railroads, of which Senator La Follette is head, to have 
the proceedings of the I.-S. Commerce Commission in the 
physical valuation of the railroads of the country recom- 
mitted to the Burean of Valuation, was denied by the Com- 
mission on Dec. 3 1923 (V. 117, p. 2617). The Conference 
sought to have the Commission establish the original cost of 
property investment and labor in railroads, 9s well as other 
data. Ali the existing valuation work of the Commission 
was aitacked as unsound. Tne Commission beld that its 
procedure in ascertaining information with respect to aids, 
gifts, grants or donations, was in substantial compliance with 
the Valuation Act, and that analysis of method of arriving 
at fiaal value was 1 ot required by the law. 


Complete List of Carriers on Which the I.-S. C. Commission 
Has Placed a Final Valuation. 


Wholly Owned Usedbut Owned but 
Name of Carritr— and Used. Not Owned. Not Used. 
Ann Arbor RR ...$11,046,455 $80,822 $30,785 
Menom. & St. P. Ry~_ 50,000 
Atl. Birm. & Atl. RR_. 82.400 
Alabama Term’! RR 1,400,000 
Georgia Terminal Co-_ 2.000 ,000 
Bowdon Ry- 50,000 
Cumberland RR_______ cate tied 
Danville & Western Ry_ 
Durham & So Caro RR_ 460,796 hed 
Evansv & Indianap RR_ 2,500,000 291 
Florida East Coast Ry. 46,200,000 761.196 
Atl & E Coast Ter Co_ nde 
Gainesville Midl’'d Ry__ 
Gulf Term Co (Ala) : 495,148 : 
Hoosac Tun’! & Wil RR. 641.864 ; 
a Kan City Sou System _————-49 ,016 ,268- __——_ 
Knox Sevierville & E Ry 400,000 10,650 
Narragansett Pier RR ? : 
Nevada Copper Belt RR 
New Mex Midland Ry~_ 
Paris & Mt Pleasant RR 
Raritan River RR___._ 1, 
bSan PLA &SL RR. 44;§ 
Southern Ry Coin Miss 4, 
Texas Midland RR____ 3, 
Union Freight RR__-__. 4: 
Wood River Branch RR 


As of 

(Date). 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 
June 
June 30 
June 30 
June 30 
June 30 1 
June 30 19 


a The petition of the Kansas City Southern Ry. Co. for a writ of man- 
damus commanding the I.-S. C. Commission to make a new valuation 
of the carrier's properties was dismissed Oct. 20 1924 by Justice Stafford 
of the Supreme Court of the District of Columbia, but it is expected that 
an appeal will be taken (V. 119, p. 1952). b The bill of ouuty filed by 
the Los Angeles & Salt Lake RR. (eemerty the San Pedro s Angeles 
Salt Lake RR.) in the U. 8. District Court, Southern District of California, 
to enjoin and set aside the final valuation of its property made by the I.-S. 
C. Commission, is still pending (V. 117, p. 2890). 
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Proposed Plans of Consolidation. 

The Trai sportation Act of 1920 contemplates the ultimate 
consolidation of all the railroads of the United States into 
a limited number of competing systems, and under one of 
the provisions of the Act the Inter-State Commerce Com- 
mission is directed to prepare a plan to that end. The 
pee is not compulsory as far as the roads are concerned. 
n the ee of carrying out the requirement, the Com- 
merce Commission directed Prof. William Z. Ripley of 
Harvard University to prepare a plan of consolidation, and 
with that as a basis, the Commission prepared a tentative 
plan which was put forward in September 1921 “in order 
to elicit a full record upon which the plan to be ultimately 
adopted can rest.” The plan was outlined in V. 113, p. 
1429 to 1431, 1950 to 1952. A table showing the grouping 
of roads in the plans of consolidation under consideration 
by the I.-S. C. Commission was given in V. 119, p. 628 
and 629. Hearings were held on the different systems 
proposed, principally the Northern Pacific-B rlington, 
the Great Northern-St. Paul, the Union Pacific-North- 
western, the Frisco-Katy-Cotton Belt, The Baltimore 
& Ohio-Reading, the New England-Great Lakes, the Pennsyl- 
vania and the New York Central Systems, but a final de- 
termination has not yet been e. The hearings ter- 
minated Dec. 4 1923. Oral arguments on the proposed 
consolidations were concluded Jan. 12 1924. 


Outline of Transportation Act. 
The following outlines the Transportation Act of 1920, 
which was published in full in the “Chronicle” of Feb. 21 
1920, p. 715 to 732, with an amendment in V. 110, p. 2250: 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—The Commission is from time to time to de e and make public what 
—— of the aggregate property value constitutes a fair return thereon. 

uch percentage must uniform for all rate ups or territories which 
aoe be designated by the Commission. In making such determination it 
shall give due consideration, among other things, to the transportation 
needs of the country and the necessity (under honest, efficient and econom- 
ical management of existing transportation facilities), of enlarging such fa- 
cilities in order to provide the people of the United States with adequate 
transportation: Provided. That during the two years beginning March 1 
1920 the Commission shall take as such fair return a sum equal to 54% of 
such aggregate value, but may, in its discretion, add thereto a sum not ex- 
ceeding % of 1% of such aggregate value to make provision in whole or in 
part for improvements, betterments or equipment, which, according to the 
accounting system prescribed by the Gommision, are chargeable to capital 
account. 

The Commission in a decision handed down in May 1922, as noted on the 
preceding page (top of second column) stated ‘‘that on and after March 1 
1922 a fair return upon the aggregate value of the railway property will be 


5%%. 

Pending the completion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the several roads as a basis for rate-making. In July 1920 the Commission 
placed a tentative value on all the railroads in the United States of $18,- 
900,000,000 as against a book value of $20,040,572,611. 


DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of 6% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad; (b) the remaining one-half shall 
go _— a General Railroad Contingent Fund (see also page 3 of this publica- 
tion). 

REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
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additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum, subject to the right of the carrier vo anticipate the - 
ment of the whole or any part of the indebtedness. Any remaining Bebt 
to U. 8. to be evidenced by 6% notes running one year or less. 

CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON’ 
TROL, &c.—The Inter-State Commerce Commission is directed to pre- 
pete and adopt a plan for the consolidation of railroad properties into a 
imited number of competing systems, and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431, and 1950. 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an emergnecy may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public interest. 

INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 

CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
See regulations, V. 111, p. 1814, 1049, 587. 

LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—The law authorizes a system of labor 
boards of adjustment to be established by employers and employees. A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers, and three the public, to be appointed by the President 
and confirmed by the Senate. There are no penal provisions for the 
enforcement of the decisions of this board. [See list of members on 


page 228.) 
Federal Contro!l—Standard Return. 

The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956 

The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’ to any carrier 
‘that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return) for each year 
- «+ . not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917." 
In a few cases for special reasons extra compensation was granted. Disputes 
however, arose, and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6, 7 and 252 of the issue of this Section for Nov. 27 1920. 
been noted from week to week in subsequent issues of the ‘* Chronicle."’ 

United States Railroad Administration. 

Director-General of Railroads and Agent of the President, James C, 
Davis; Chief Clerk, A. W. Stoll; Comptroller, L. J. Tracy; General Solicitor, 
A. A. McLaughlin. Division of Finance: D. C. Porteous, Director; C. L. 
Stryker, Treasurer. Short Line Section: Sidney.F Andrews, Chairman: 
H. . Tweed; W. G. Goodrich, Secretary. Headquarters, Hurley-Wright 
Bidg., 18th and Pennsylvania Aves., N. W., Washington, D 








Government’s Settlement of War Time Claims of 
Carriers Against Railroad Administration— 
Final Cost to Government $1,696,000,000. 


In a report submitted by Director-General of Railroads 
James C. Davis to President Coolidge on Jan. 3 1924, it is 
shown that of the claims arising out of Government war time 
control of railroads, settlements covering 99% of all the 
mileage taken over hal been effected. The total cost to 
the Government of the 26 months of Federal control and the 
six months guarantee period is shown to have been $1,€96,- 
000,000. Claims amounting to $1,014,397,447 were filed 
by the carriers against the Railroad Administration; during 
the investigation of these claims, sundry voluntary reduc- 
tions were made and the Administration paid to carriers 
sums op account; this reduced the aggregate amount of claims 
as finally presented for adjustment to $769,974,783. 4 to 
Dee. 31 1923, according to the report, $763,106,521 of these 
claims had been finally adjusted, or definite tentative agree- 
ments made looking to final adjustment. For full text of 
report see “Chronicle” of Jan. 12 1924, p. 164. 


— ee 








Increases and Decreases in Railroad Rates. 


During the period of Government control operating costs 
had been so enormously increased that the roads fell far 
short of meeting their expenses and charges, leaving a 
heavy deficit for the Government to make good. With the 
return of the roads to private control, therefore, it hence 
became necessary to arrange for increasing rates for the 
transportation of both passengers and freight. The exten- 
sion of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
allowing time in which to make the adjustment. Just as the 
Inter-State Commerce Commission was ready to announce 
its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 
$625,000,000 or more per year. The roads had asked for 
increases in rates to vield additional revenue of $1,017,766,- 
000 per annum. Following the award of the Labor Board 
the roads petitioned the Commission for further additions to 
revenue in the amount of the increase. On July 31 1920 the 
Commission having placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, undertook to allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &c. (compare V. 111. p. 653, 





549, 459, 347 to 350, 329). 
increased: 


(a) Freight Rates—40% in the East, 25% in the South, 35% in the 
West and 25% in Mountain-Pacific territory. (b) Passenger Rates—20%, 
the amount asked ~~ the railroads, or about % of 1 cent additional per 
mile. (c) Pullman _Rates—A surcharge to the roads of 50% on rates. 
(d) Excess Baggage Rates—20% advance. (e) Milk Tariffs—20% advance. 
(f) Coastwise and inland steamship lines and electric railway companies 
were permitted to increase their freight rates in proportion to the increases 
of the railroads in the same territory. (V. 111, p. 848.) 


These increases in rates were expected to add $1,500,- 
000,000 to the yeas revenues of the roads. But, unfortun- 
ately, a sudden decline in traffic caused an alarming falling 
off in railway operating income, notwithstanding the higher 
rates received. (V.113,p.2155.) It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
of a wage cut of 10%, announced a 10% reduction in rates 
on farm products for all parts of the country, except New 
England (and in New England also it was voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 113, 
p. 2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance mentioned above was 
ordered. The 10% reduction in rates on farm products it 
was estimated would save shippers about $55,000,000. 

In May 1922 the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 27 1922, pages 2317 to 2329. In the case of grain, 
grain pene and hay in Western territory the Commission 
had the previous autumn ordered a freight rate reduction 
of 164%, which went into effect Jan. 1 1922. That 
reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were permitted in freight 
rates to meet Panama Canal competition on certain heavy 
commodities to Pacific Coast and intermediate points. The 
reductions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the same 
lines were ordered to become effective June 1 1923. The 
latter ran as high as 50%, it was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commo‘ity freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 


Excerpts from Letter of Chairman H. C. Hall of the Inter-State 
Commerce Commission to Senator Smith, Chairman of the 
Senate Committee on Inter-State Commerce, Dated 
May 28 1924. 

Since July 11922 there have been no general reductions over the country 
as a whole or throughout any of the major rate groups. Many reductions 
have been made in individual cases, but they have been relatively unim- 
portant as compared with those made previous to and including the general 
reduction of July 11922. Readjustments of rates on some 30 commodities 
in the Southwest, involving both increases and reductions, but not designed 
to affect the carriers’ aggregate revenues, became effective Nov. 27 1923. 
Other commodity rates in that territory are now in the course of similar 
revision. A revision of the same nature is contemplated with respect to 
class rates in the Southeast under an investigation now pending before us in 
Docket 13494, known as the Southern Class Rate Investigation, which is to 
be followed by a readjustment of the commodity rates in that terriory. A 
revision of the class rates within Trunk Line territory in the Eastern district, 
and between that territory and adjacent territories, is also contemplated. 
There is now pending before us a general investigation, No. 15263, instituted 
upon our own motion, into the reasonableness of the rates on grain, grain 
products, and hay throughout the United States. With this investigation 
has been consolidated a proceeding upon complaint by the Kansas Public 
Utilities Commission which was reopened by us for further hearing. Hear- 
ings and arguments therein were concluded March 22. 

It has been estimated that from July 1 1922 to the end of 1923 the ship- 
pers and consumers of the country have paid nearly $800,00C.C00 less in 
charges for transportation of property than would have accrued if no reduc- 
tions had been made below the basis established on Aug. 26 1920. Of this, 
it has been roughly estimated that more than $175,066,000, or about 22% 
of the total, represents decrease in freight charges on livestock and the prod- 
ucts of agriculture. The latter constitute approximately 15% of the ton- 


nage. 

In the attached statement, marked ‘‘Appendix I’’ [given below] will be 

ous . ist of important general rate reductions between Oct. 26 1921 and 
uly 922. 

The attached statement marked ‘* Appendix 2”’ [given below], shows repre- 
sentative rates now in effect on lumber, base bullion, packing-house products 
sugar and iron ore as compared with the rates in effect on Aug. 26 1920. 
The percentage relationship of the present rates to the Aug. 26 1920 rates 


is also shown. 
APPENDIX 1. 


Important General Rate Reductions Between Oct. 26 1921 and July 1 1922, 
Inclusive. 


1. A 10% reduction in rates on all products of farm, garden, orchard 
and ranch—other than grain, hay and their products, and livestock—which 
became effective about Jan. 1 1922. 

2. A reduction of 10% in rates on livestock between any two points, 
both of which are located west of the Indiana-Illinois State line or the 
Mississippi River, where such rates wer 50 cents per 100 pounds or less. 
This reduction became effective about Jan. 1 1922. 

3. Reductions in rates on grain, hay and their products made by the order 
of the Commission effective about Jan. 21, between any two points located 
west of Lake Michigan or the Indiana-lillinois State line and east of thr 
Rocky Mountains; on wheat, hay, and their products, such as flour, corn- 
meal, bran, alfalfa meal, &c., 13%; on corn, oats, barley. and other so-called 
coarse grains, and their products, 21%. 

4. Reductions ranging from 1 to 15% on forest products from Southern, 
Southeastern and Southwestern producing territory to points in Eastern 
Trunk Line and Central territories, including points in Iilinois and Wiscon- 
sin. These reductions became effective about May 16 1922 and were the 
result of the Commission's opinion in the Southern Hardwood Traffic As- 
sociation case, Docket No. 12995. 

5. Material reductions in rates on coal, both bituminous and anthracite, 
from Lake Superior docks to points in Minnesota, and also in South Dakota 


The decision of July 1920 
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ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY .—This Supplement is expressly intended for use in connection with the investment news and official peperte pentinet from 
p.- 


week to week in the ‘“‘Chronicle.’ 


Frequent r 
information may be found. 


1 erence is made, therefore, to the volume and page of the ‘Chronicle’ as 
Following each statement also is given a reference to the latest news item in the ‘‘Chronicle’’ respecting the company. 


(as V. 118, ), where fuller 


every such item has appended a reference to the last preceding item, the reader can run back at pleasure. 
Dividends.—The dividends (‘‘divs."’) in the text are in general those actually paid during the calendar years named, irrespective of when earned. 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securtties.—-These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Miles of Road.—Opposite bonds, this means the miles of road covered by the mortgage. 
Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘100, &c.,"’ signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum is here shown: g, gold; cur, currency; x, extra; s, stock or scrip. 
When Payable.—J & J stands for January and we Tg A, February and August; M & 8, March and September; A & O, April and October; M & N- 


May and November; J 
Bonds, Princi 
or declared 


& D, June and Decem 


Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from March. 
pal When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid 


Other Abbreviations: M for mortgage’’; Gen M for ‘‘general mortgage’’; Con M or consol M for ‘‘consolidated mortgage’’; inc M for ‘income mortgage’’; 
5 for gold; c or cur for ‘‘currency’’; guar p & i for ‘“‘guaranteed principal and interest’’; cum for “‘cumulative’’; non-cum for ‘“‘non-cumulative’’; conv 
or 


“convertible into stock at holder's option’’; pref for ‘‘preferred’’; pref a & d for ‘“‘preferred as to assets and dividends’’; 


Igr for “land grant’’; r ‘fully registered (no coupons)"’; ¢ ‘“‘coupon"’; c* 
interchangeable; br ‘‘branch’’; end ‘‘endo 


shall be met by the recipient of the income. 
company is required to 
from U. 


See V. 108, p. 521. 

educt as withholding agent'’ (V. 104, p. 699). 
8. income tax up to 4%, deductible at source.”’ 
and State income tax."’ z‘‘No provision as to exemption from taxes.” 
Pennsylvania State tax.’ kk ‘‘Free from New York State tax.’’ 
for taxes, except succession, inheritance and income taxes.” 
than Federal 2% income tax. 
taxes other than successive inheritance and income taxes. 


> —— but may be registered as to | gay ang Mt r* “‘registered’’ and ‘coupon 
rsed’’; red ‘‘redeemable’’; dr’n or *z 
Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: 
broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further 
zz ‘Company was paying at last advices so 
zzz ‘Free from U.S. income tax up to 2%, deductible at source.”’ 
y “Free from taxes except Federal income tax.” 
zz ‘‘Payable with deduction of norma! Federal income tax." 
v ‘Free from U. 8S. taxes, deductible at source.”’ 
rev Payable without deduction for Federal, State, &c., taxes deductible at source other 
vorv Same with the exception also of inheritance taxes. 


s f for ‘‘sinking fund"’; 


rawn; by lot call, ‘subject to call’’; p m “‘per mile’’; ass’d, ‘“‘assumed. 
‘‘z’’ The bonds so marked contain the 
The Federal Acts approved Oct. 3 1917 
ederal income taxes 
much of the normal income tax as 
zrrz ‘‘Free 

t Federal 
k ‘‘Free from 
vv ‘Payable without deduction 


yy ‘‘Free from all taxes ex 


verev Payable without deduction of U. 8. (or Governmental) 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 


NEW YORK CITY— 
Ba —Bankers Trust Co 
Ce —Lentral Union Trust 


o 
Col —Irv Bk-Colum Trust Co 
Em —Empire Trust Co 
Eq —Equitable Trust Co 
F -—Farmers’ Loan & Tr 


BOSTON— 

B —American Trust Co 
—Boston Safe Dep & Tr 
—Commonwealth Tr Co 
—Federal Trust Co 
—New England Tr Co 
—Old Colony Trust Co 

—State Street Trust Co 

—Guaranty Trust Co —United States Tr Co 

—Metropolitan Trust Co 


——New York Trust Co DE 
—Title Guar & Trust Co HICAGO— 

Us —United States Trust | CeC—Central Trust Co of Ill 

Usm—U 8 Mtge & Trust Co <at—Petonge City Bk & Tr 


—Continental & Com- 
mercial Tr & Sav Bank 
BALTIMORE— FC —First Trust & Sav Bk 

BBa —Baltimore Trust Co HC —Harris Tr & Sav Bank 
CoBa—Continental Trust Co| FoC—Fort Dearborn Trust 
EBa —Equitable Trust Co & Savings Bank 
FBa —Fidelity Trust Co —Illinois Merch Trust 
MBa —Maryland Trust Co 
MeBa—Mercantile Tr & Dep 


_ do Oo 
—Northern Trust Co Bk | FL 
SBa —Safe Den & Trust Co ; 


—Peoples Tr & Sav Bank '!1 


sc 


Mp 


UD —Union 








—Fidelit 


—Standard Trust & Sav 
Bank 
UC —Union Trust Co 
CINCINNATI— 
UCi—Union Sav Bank & Tr 


CLEVELAND— 
CiCi—Cleveland Trust Co 
GC1—Guardian Sav Bk & Tr 


TROI 
DD —Detroit Trust Co 
SD —Securit 


INDIANAPOLIS— 
UI —Union Trust Co 


LOS ANGELES, CAL.— 
SLo —Security Tr & Sav Bk AS 


LOUISVILLE— 
—Louisville Trost Co 


NEWARK, N. J- 
FN —Fidelity Union Tr Co 


NEW ORLEANS— 
HNo—Hibernia Bk & Tr Co 
WNo—Whitney Central Tr & 

Savings Bank 


PITTSBURGH 
CIPi —Colonial Trust Co 
CwPi—Commonwealth TrCo 
DPi —Dollar Sav & Tr Co 
FPi —Fidelity Title & Trust 
PPi —Pittsburgh Trust Co 
RPi —Real Estate Trust Co 
UPi —Union Trust Co 


PORTLAND, ME.— 
FPo —Fidelity Trust Co 


ST. LOUIS— 
AmSt—American Trust Co 
MeSt —Mercantile Trust Co 
MSt —Mississippi Mg Tr 
SSt —St Louis Union Trust 


PHILADELPHIA— 
FP —Fidelity Trust Co 
GP —Girard Trust Co 
GuP—Guaranty Tr & 8S Dep 
MP —Merchants Un Tr Co 
PhP—Philadelphia Trust Co 
PIP —Provident Trust Co 
PeP —Penn Co for Insur on 

Lives & Gr Annuities 

RP —Real Estate T & I Co 
WP —West End Trust Co 


SAN FRANCISCO— 
—Anglo California TrCo 
PROVIDENCE— MS —Mercantile Trust Co 

IPr —Industrial Trust Co US —Union Trust Co 
| RPr —Rhode Isl Hosp Tr Co WILMINGTON, DEL.— 
‘tiPr —Union Trust Co WW—Wilmington Trust Co 


Trust Co 
rust Co 








& Colum Tr 








(Continued from Page 5.) 


on and east of the Missouri River. These reductions were made effective 
about April 1 1921, and were the result of the Commission's decision in 
the Holmes & Hallowell case, Docket No. 6194. 

6. General reductions in rates under the Commission's opinion in Re- 
duced Rates, 1922, Docket No. 13293. These reductions became effective 
July 1 1922 and applied to all classes and commodities. The general 
effect was to make a reduction of 10% in the rates of June 30 1922, except 
in cases where prior thereto and subsequent to the general increase of Aug. 
26 1920 reductions had been made by that per cent or more. Generally 
speaking, no rates were to be higher than 90% of the Aug. 26 1920 rates, 
and where reductions had been made but not to that basis, such further 
reductions were required to be made to bring the rates to that level. 


APPENDIX 2. 
Carload Rates on Commodities Indicated 
[Rates in cents per 100 pounds, except as noted.] 





| 

| % of 
De 

crease. 


Rate 
Commodity . 


Aug. 26; May 1} 


| Rate | 
| 1924. 


Lumber - - - - 


|Chicago- - --- 
Indianapolis - 
Pittsburgh -- 
Beaumont, Tex_-_-.-.|Oxkla’ma City 
North Pacific Coast|Chicago 
(Portland, Ore.) .| Buffalo 
New York--- 
St. Louis---- 
Chicago - - - - - 
New York-_-- 
.|Chicago 


54.5 | 49 | 
$15.30) a$9.50} 

| $12.00) 
b$7.90| b$7.09) 
$22.00\a$1?.50) 

| b16.50) 
b$16.30| $9.50) 
6$19.40; $12.50) 

40 36 


| 
103 92.5 | 
61 
94.5 
60 
63 


Base bullion-. -- 


Seattle 


Copper and lead (except 
ted) New York. - 





Rates in amounts per|International, Utah 


St. Louis---- 


Chicago - - - - - 
do 


San Francisco--_ - do 


c93.5 
d109.5 
72 


€95 


New Orleans 
Mesabi Range (Vir- 
ginia, Minn.) ---- 


@Copper. } Lead. c Minimum weight, 80,000 lbs. d Minimum weight, 60,000 
bs. e Per 2,240 lbs.—proportional rate applying on traffic destined outside State. 
The Inter-State Commerce Commission on July 17 1924 
definitely refused further rate reductions on grain, grain 
products and hay, sought by 10 States of the Mississippi 
and Missouri Valley cereal growing region under the leader- 
ship of the State of Kansas. The Commission held that the 
ancial status of the carriers did not justify the step, 
ile, in general, it held that the financial situation of the 
estern grain farmers was showing a slow improvement, 
velioas them of the necessity for the reduction. (V. 119, 
p. ; 
Because of the relatively disadvantageous position of the 
ew England group of roads, a readjustment of the basis for 
division of through rates was authorized by the Inter-State 
Commerce Commission on Feb. 14 1922, effective March 1 
1922, by which the New England roads other than the Bangor 
& Aroostook were to receive an increase of about 15% in the 
amount coming to them from the division ot revenue derived 
from most classes of traffic interchanged with the lines west 


Kansas City. 
Duluth -..... 














10 





of the Hudson River. (V. 114, p. 702, and V. 111, p. 1942 
V. 112, p. 744, 987.) Compare remarks in Oldham merger 
plan, V. 113, p. 1950, 1951. In the suit brought in April 
1922 against the Commission to prevent the carrying out of 
this increase as discriminatory, the United States Supreme 
Court on Feb. 19 1923 handed down a decision upholding the 
order of the Commission. (V. 114, p. 917, 1253.) Certain 
carriers have filed applications for rehearings. The case was 
to have been reopened in May 1924. 

The American Railway Express Co. was held by the 
U.S. Supreme Court on June 2 1924, to be subject to the 
jurisdiction and control of the I.-S. C. Commission. The 
question was raised in three cases brought by the United 
States, the Southern Express Co. and the Southern Traffic 
League and others to set aside an injunction granted by the 
Federal District Court for northern Georgia restraining the 
Commission from exercising jurisdiction. (V. 118, p. 3044.) 
Following this decision, express rates throughout the country 
were ordered readjusted June 9 1924 by the I.-S. C. Com- 
mission, which authorized general increases in the Eastern 
zone approximately 8%, and slight reductions in the West 
and South. The decision will be effective Jan. 1 1925. 
The American Railway Express Co. and the Southeastern 
Express Co. have petitioned the Commission to extend this 
date to March 1 1925. 








Changes in Railroad Wages. 


On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, and which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U. S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
crease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
appears, were quite generally in favor of a strike, both to 
recover the lost wages nam § prevent further unfavorable 
changes in wage or labor conditions. 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 





union were prepared to take this step in the face of a strongly 
(Continued on page 225.) 












































United States and Territories, Canada, Mexico and Cuba. 


Railroad Companies 
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Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 






































RAILROAD COMPANIES Miles Par Amount Rate When Last Divtdena | Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstandiny % Payable | and Maturity Dividends Are Payable 
Adirondack Ry—See Delaware & Hudso 
Akron & Barb Belt—1st M gs fd call 103_ Usmr.ceser 22.99) 1902 $1,000 26 .000 4g \J & Di\Junel 1942 U 8S Mtge & TrCo,N Y 
Akr Can & Young—lIst M $1,500.000 g call 105 CIC!) 18.75) 1910 100; 1,117,300 6g \J & SJ\July 1 1930 Cleveland Trust Co 
Northern Ohio Ry Ist mtge (guar p & i)..-.-.-- Ce)152.34|) 1895 1,000; 2,500,000 5g |A & OjOct 1 1945 Cent Un Trust Co, N Y 
Alabama Great Southern—Ordinary stock -_--_---- hehh eee 50| 7,830,000) See text |J & D)|Dec 26 '24 3% |Checks mailed 
Preferred é and participating $4,000,000. --. ae Peet 50| 3,380,350) See text |F & A/|Feb 16 1925 do 
First M gold ext mS 1008 AVanae D 1686, 1460) ..Fz.c ---| 1878 1,000} 1,749,000}5(6)g |J & J\Dec 1 1927 Farm L & Tr, N Y, aH 
General mor i 290) 1888 £100} £711,500 5¢@ |J & D)Dec 1 1927 Morgan ,Grenf & Co ,Lon 
First consol M $25,000,000 gold_._.._.__- G.zc*&r*| ~___| 1913 $, £ & fr| $4,312.000/ 5¢ |J & D|Dec 1 1943 Guaranty Trust Co, N Y 
Equip trust Series E due $5 000 s-an gold._._-.---. ---| 1916 1,000 165,000 4% 83 & D'June’25-June’26|Guaranty Trust Co, N Y 
Govt equip trust due $11,000 J SP aaa G ail ae 1,000 121,000 6g |\J & J\To Jan 15 1935\Guaranty sree _N 
uip trust Series G due $190,000 annually_____.. ---| 1923 1,000} 2,660,000 5¢ |A & O/)Apr '25-Apr '38\J P Morgan & Oo, N Y 
Appame Midland—See Atlantic Cont Line RR. 
abama Tennessee «a 
AD 2 rate Bed Bt Ds. sesonma preseenesressosereteseeteconreersasenmenerna 
8 c el fie: PPS ‘ Po siese eel gcwaseeeleste+ahnbh sen dlnadéh shaders oe hie Ri 
Prior lien u €3 .500.000 ¢ call 102 eee * 186; 1918 100 &c 950,000 6a \J & SJiJuly : 1948 Metropolitan Tr Co, N Y 
Gen (24) M 2,116,000 & Cle Ge Gk. «ts dcowebewen EE BOGS lecceccos 2.116.000) See text |..-...--- Oct 1 1948 Irv Bk-Col Tr Co, N Y 
Alabama & Vicksburg—Stock (see text)___---.--- Sal ‘sess 100; See text 7 Semi-ann|Sept 4’ 24, 3K % Ss Ne OS ae 
irst Mtge gold bonds Series,‘‘A’’ red (text)_.c*__- ---| 1924 1,000} 2,500,000 5g IM & N/|May11974 {yet Park Bank, N Y 
athe an Can-Com Tr&SB, N Orl 
ny orthern—See Georgia Southw ‘& Gulf. 
Albany $10,008, — Stock, dive gua guar by D& a (ond), - 143] 1908 |1 ooo £2 13° 500, ‘800 oo 4 & é Gee a Del & Notes Ce, NY 
8 conv (text -c*&r ¢ c 000 & pr O oO 
Albany ont IK % guar by rental. ™ oo. 100| 600.000 3 |M & N\Nov1519241%|Troy. NY 
Algoma C x hE Be 1st M Me 105 text Usm.xc*| ---| 1910 £100} 10,080,000) text J & DjJunell See text 
d M incomes ays 536, 1213)._Usm ons) ae $£ 318,800) text /|-.---.--.-- septl 1 do 
Cen Term bis te ie . gu $9, p 83 . .Usm.xc* 1912 ‘£100 &c 4.992.713 text 'F & A Aug 1962 do 
AKRON & BARB .—Belt line at Barberton, O., and EARNINGS.—For calendar year 1923: Gross, $988,684; net oner., in- 
AY BR TON wrx RR Stock, $1 100, 000, owned equally come, $9,552: other income, $51,296; int., rentals, &c., $106,126; 
by the © the Cleveland "Akron & Gincinnat!, Baltimore & Ohio, Erie RR. and | bal., ‘def., $45,279 
hio fey Bonds auth, auth., $1,500,000; issued, $1,240,000; $414,000 OFFICERS. —Joba T. Cochrane, Pres., Mobile; Louis V. Bri hs V-P., 
ssid °F 260.000 .for future or sree. New York; E. A. Carsvens, Sec., and K. R. Guthrie, Treas., e. 
a ides e.income,» det. $51.09: (ther income, $93,858; DIREOTORS.—Louls V. Bright and 14H. Lehman, New York; John T. 


.KRON CANTON & YOUNGSTOWN RY. CO. (THE).—18% m. 
trom on to Mogadore completed in 1914. Stock, all issued, $1, 500. 000. 
V. 92, p. 1434; V. 95, p. 678. In Jan. 1920 obtained control of the Northern 
Ohio RR. under a 999-year lease from the Lake Erie & Western RR. V.110 
p. 560 , For 1923, gross, $2,695,136; net o =. income, $864,002; other 
_ $88,576; int., rentals, &e., ‘S517, 671; , sur., $434,907. Pres., 

. Stewart, Akron, O.; Sec., Pahler. a . 119, p. 2176.) 


Fah spoon A SLORIDA | & GULF aa .—Operates from OCowarts, Ga., 


on cee , south to Greenwood 32 miles. Capital stock 
ar $100. First mtge. 7% 8. f. gold bonds, due April 1 1941 1 1941, 
189.000.7"% V. 113, p. 530. Pres., W. 6. Wilson; Aud., J 
than, Ala.—(V. 117, p. 2541.) ted Bd sed 


ALABAMA GREAT SOUTHERN RR. CO. (THE).—Owns Chatta- 
nooga, Tenn n, Miss., 292 miles (about 30% double tracked) ; 


318 Belt iy. ag Chattanooga, 1.62 m.; trackage, 25 m.; total operated, 


fo) I 
Spee tyes. —Controlled by Southern but o ted inde- 
pendently. . 81, p. 1722: V. 82, p. 159. Owns ois. 100 s of 8. W. 
nstruction Co" iestwed ter $833,300 Cin. New Orl. & Tex. Pac. stock. 
LATE DIVS.— ‘11-"15.°16. 1917. ‘18. "19. ‘29. ‘21. ‘22. "23. ‘24 
mmon stock. _.___ Sy'tly 7 5 & 2 ext. 7% 
Preferred stock.____ 6 y'rly a 68 i cat, 8% 7K 5 8 ; f 7% 


BONDS.—The Ist consols ($25,000.000) are issuable » lettered series. 
$5,223,500 reserved to refund ist 5s and gen. 5s, $8,150,000 for second 








track, at, say, seo. 000 sy mile: the remaining $7,313,500 for improve- 
ments at not over $500 O00 year i 1285 1582, 1820; V v.05. B 242s 
1534. Equip. trust 1916, iat D- ‘33 . 104, p. 1044; V gh 704. 

to omen ‘trusts iss aR Ree al for rolling Ah. . ocated 

company. See. tec op page 3. 

REPORT.—For “yr, in V. 119, tous” $20. showed: 

Operating Net (after ss. re, Common Balance, 
—_ Tazes). — . Rents, &c. —  Y crane. 
1923 - "10, 853,219 2,469,543 2,793,010 762,570 236,625 548,100 1348713 
1922 . 8,524,804 1,483,909 1,799,379 716,948 236,625 548,100 297,706 
1921 . 9.542.225 1,017,433 1.448 483 913.393 219.723 508,950 193.583 
1920 -1 1,703,433 2. 2 1056.9 964°2 }.577.574 919,499 236, 624 548.100 873.350 

* Includes oper. income for 10 mos. 3. (March-Dec.), $2.057. 518; Federal! 
comp.. 2 mos. (Jan. -Feb.). $283.863: other income, 36.193 

For latest earn , see “ Railway ion” (issued monthly). 

Pres., Fairfax Harrison: Sec., O. A. McCarthy: Treas.. Charles 
eg Compt., E. H. Kemper. Office, Birmingham, Ala.—(V. 119, 
D.- 


ALABABA A ENNESSEE & NORTHERN RR. CORP.—Owns and 
operates track, extending from Calvert, Ala., at junction 
with ee Ry. “systenn. north to Reform Ala., on Mobile & Ohio 
RR. Also terminal tracks and yeisonte harbor frontage in Mobile, Ala., 

formerly owned by Mobile Terminal & 


QROARTEATION —Incorp. in enw Oct. 12 1918 as successor of the 
A.T. & N. Railway, foreclosed and rece panies per plan in V. 106, p. 2558; 
v. 107, p. 290, 400, 1286, 1579; V. 108, p. 1720. 


STOCK VOTING yy ny’ & —The new common stock fs held In a voting 
trust, with George C. Van Tuyl Jr., Louis V. Bright, George E. Warren, 
James O. Colgate, John T. Cochrane and H. A. Smith‘as voting trustees. 


porns — the only fixed for the first five years is the $950,000 
6 rior lien bonds, which were ed for cash per plan 

the remainder of the $3.500.000 issue, $1,400. is reserved for use 

restrictions in extending the line if found desirable, northerly 50 miles 

connection with the St. Louis-San Francisco Ry., and souther y to Mo- 

bile. >. 30 miles, with n necessary tenprovements. and the final $1,150,000 will 

be res’ to future impts. and extens. and the refunding of equip. obliga- 


tions, new or old. 

The gen. lien (2d mtge.) 6% ee bonds wereon an income basis up to 
Dec. 3119 1923 (no interest having been paid), but from Jan. 1 1924 were 
entitled to 6% per annum. The holders of the bonds in June 1923 re- 
ceived a communication asking them to consent to the reduction of the 
interest rate from 6% to 2% annuall The company made a yment 
at the rate of $20 for each $1,000 bon to all holders of General ortgage 
bonds who became ee to the eens, arocment end and at oT their bonds with 
the Irving Bank-Columbia lan was declared 
operative in Oct. 1923. Compare \ V. 116, p. 2880: Vi = . dD. 1662. 

Government loan, V. 113, p. 2612 





, 


Cochrane i John T. Cochrane Jr., Mobile; H . Smith Hartford; David 
loo . Lisman and George C. Van Tuyl _ “New York. —(V.117, p. 


ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg to 


Meridian, Miss., and branch, 141 miles 

DIivs.— ( '97-"99. "00. 'O1. 02. '03. '04-"14. "15. '16-'18. 7o 26- 
CE can teonwe y'rly 6 6 6 9 7 y'rl 5 7 y'rly 7 as Cie 
SE - 100 a ee 

The stockholders were to vote Dec. 10 1924 on increasing vy ca ital 
stock from $2,100,000 to $4,200,000, the increase to be issued as a 100% 


stock dividend. 


BONDS.—The first mtge. Series ‘‘A’’ gold bonds are redeemable as an 
entirety on any interest date upon 90 days’ notice at 107% and int. on or 
Riay i to May,1 1929, at 105 and int. after May 1 1929 and on or prior to 

1 1964, and at % of 1% less than 105 and int. for each succeeding 


veOt the $2,500,000 Series ‘‘A’’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take u maturing bonds in 
1921, and the proceeds from the remaining $563,100 of bonds were used to 
reimburse the treasury for expenditures made prior to May 1 1924 for addi- 
tions and betterments.—V. 118, p. 2040. 


REPORT.—For 1923, in V. 118, p. 1765, showed: 


Calendar Gross ie after Gross’ Interest, Dividends Balance, 

Years— Earnings. zes. Income. Rents, &e. Paid. Surplus. 
1023 .. sono ae 464, {04 $460. 306 $666,528 $175,296 $147,000 $344,232 
See 3,063,635 224,147 418,603 183,184 147,000 88.418 
ae 3.397.144 ot ¥ 931 383,686 197,845 147,000 38,841 
) 146,873 174,393 93,274 147,000 ---.-. 


For latest earnings see ‘‘Railway Earnings Section’ 


OFFICERS.—Larz A. Jones, Pres. & Gen. M 
Treas. Office, Jackson, Miss.—(V. 119, p. 24 

ALASKASANTHRACITE RR.—(V. 119, p. as) 

ALASKA GOVERNMENT ROAD.—(V. 117, p. 1991.) 

ALBANY & SUSQUEHANNA RR.—(See Map Delaware .& Hudson.). 

ROAD.—Owns Albany to Binghamton, N. Y.. 142 miles. 

LEASED for term of charter, viz., 150 years from April 19 1851, W Dd. & 
Hudson Co.; rental was 9% per annum on (44% J. & J.) 56. Pp. 
774), but the courts having held that the stock was entitled to fy ‘benefit 
of refandin effected in 1906, $120,750 additional | was paid in Jan. 
Sa. nning 1910 making 3.45% available for co , purposes. 
an. \ord to cos. 1918, 20 cents was dedu yearly co.’s Federal 
income A special dividend of 30% ($1.050.000) wen, paid Nov. 16 
1909 from the proceeds of the ju ent for back rentals due by reason of 
refunding. A special divided of 3.25% was paid Jan. 10 1036 as and ce 

Jan. 6 a 17 and Jan. 4 1918, but no special p Pezment was decl 


(issued monthly). 
Os) ; Udolpho Wolfe, Sec. & 


1918, to Federal taxation. In Jan. 1920 oa on 5% extra a in 
Jan. 1921, 1922, 10% and 1924 paid 2% extra. . 2374; V. 89, p. 
1141 1666; V. 90, p-? 913. 
BONDS:—The bonds are guar. p. & lt. and until Ape. 1 1916 were con- 
vo ae D. & H. stock—$500 tock for $1, go be nds; $3,556,000 were 
$3.500.000 pledged by D. & H.; V. 105, p. 389). ‘V. 80, p- 
1i74. etm 2343. Guaranty, V. 82, p. 989. 


REPORT.—For 1923 total income, $791,034; interest, $350,000; other 
deductions, $2,096; dividends, $385,000; bal., def., $477. 

yh ay —Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; 
C. F. Coaney, Sec. & Treas.; Arthur A. Gammell, Asst. Sec. & Asst. Treas. 
Office, 24 Broad St., New York.—(V. 119, p. 1951.) 


ALBANY is we MONT | R. wee road from Albany to Waterford 
Sct., ensselaer & Saratoga in 1 and now oper- 
ated = bes & ‘Hudson Oo. “0 Seaual rental, $20.000.—(V- 106, p. 923.) 


OMA CENTRAL & HUDSON BAY RY.—Owns from Saulv Ste. 
oon and FOL Harbor to a connection with ry Oan. North- 
ern R 272 miles; branch to Helen Mine, 12 m.; extension to on 
Grand Trunk Pacific Ry., 50 m.; total, 334 mules. Oash subsidy, $6,400 

mile. Land grant, 2,137,144 acres. V. 103. p. 2076; v. 99, p. 1671; 
¥, 101, BF 772. Lake | Superior Corp. OP oe thac company under 
“ n usteials 


stock leases for 999 years Algoma Central Terminals, 
wth teat sect m7 terminal ina Barto and on, $900,000 ist ee 8% 
stoc ey astern erm nals, 
eto. pose Oot 1 268, 536; V. 100, p. "702. v. 10%, 


1540: V. 96, p. 651, 1020, 1491; V. 99. p 
p. 1700; V. 105, p. 71. 

PLAN <-& 1916a nization plan was at Supe efeeet (V. 102, p. 885, 
1058, 2076; V. 103. >. 84a: V. 104, p. 1700, . 105, p. 908). 





8 RAILWAY STOCKS AND BONDS 


[Vor. 119. 








RAILROAD COMPANIES | Miles | 
{For abbreviations, &c., see notes on page 6j | Road | Bonds | 


Date | Par 
Value 


Amount | Rate 
Outstanding 


When | Last Dividend 


Places Where Interest’ and 
% Payable | and Maturity Dividends Are Payable 





—Man & No Sh lst M rd Usm.c*| ese! Bean 
phy © tay $3. 500, 63, 
gold guar p & i (en ya G.xe*) 63 
rf at eco Pennsylvania RR 
Allentown Terminal—lIst M g ext cal 102% - Ce.xc* 3 
Amador Central—lst M gold (2% sf began 1913) - 12 
Ann Arbor—First mtge $7 7 000.000 go. d....Mp.xe* 292 
Impt and ext M $19,000,000 gold aca 
Equip trust ctfs Series A red 165 due semil-an_axxe* wudin 
Amer Loco Co notes due $12,656 quar 
Apalachicola Northern RR—lst mtge $2, 000,000 e 98.68 
Arizona Eastern— 5 
First bp  ' ) ae aeccee-- Pearl 187) 
Ark & M B&T—Ilst M $7,500,000 zg G. yce*&r* 
Aghevilia % bs) artanburg—See Southern Ry, Carolina Div. 
Atchison & East Bdge—lst M gsfred at par_Ce.x, --- 
Atch Top & Santa Fe Ry—Stock, com $350,000,000_|  __-| 
Stock pref $131 486,000 5% non-cum. oad 
Chicago Santa Fe & California Ist M g---BB.zc*&r, 439 
General mortgage gold (see text)........Ce.xe*&r| 8,530 
Adjust inc M cum since omy 1 1900 g.-Ce.xc*&r| 8.530 
do do _ interest otompors poyaane AY x} 8,530 
Eastern Okla Div 1st 0.000.000 @-G.xe*&r| 476 
Transcon SL ist M $30.000, aN g red 110_.G.xc*&r*) 1,105 
Rocky Mtn Div Ist M $20,000,000 g red_G.yc*&r*| 91 
Bonds convertible till June 1918 red (text) _G.xc*&r*| 


“r’’ & “g’? Also in treas. Dec. 31 ’23 of “‘r”’ $1,928.000: of “s’’ $296.0 00; of 
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Under this plan a committee including O. B. B. Smith-Bingham and 

J. ©. Dalton, for the Railway bonds, and A. F. P. Roger and Andrew 
Williamson for the Terminals bonds. vate the common stock of both cos 
The interest on the Railway Ist M. from June 1 1914, and interest and 
sinking fund on the Terminals bonds to be paid only if and to the extent 
that the joint net earnings availabie for the purpose permit (except as indi- 
cated below). but the Interest to be cumulative up to 5%. with right to 
6% ver annum, if earned. in the following priority (a) Terminals bonds for 
current and all ‘prior years 3% p. a.. said payment. however. to be a fixed 
obligation for each v4 after Aug. 1 1921. (b) Both issues pari passu 
as though one issue, 2% (c) Rallway bonds. 3%. (d) Any arrears up to 
5% on either issue. (e Terminals sinking fund. (f) Railway bonds, 1% 
and Terminale bonds, \ of 1%. While the guaranty of te Lake p. 1008, 

oO tion remains. thee committee alone can enforce it. 105. p. 1088 
olders of the 5% bonds of Algoma Central Terminals AF. ' nA 

1917, 3% for the yene te) Aug. 1915: oon 301918 interest at 3% per — . 

for period from Aug. 1 1915 to June 30 1917: Nov. 1 1918 5% for year 191 
1918; Nov. 1 1919, 4% for vear to June 1919: May 1 1922. 1%% for six 
months from Aug. 1 1921: Nov 1 1922. 14% for six monthe from Feb. 1 
$903; May 1 1923, 1%% for six months from Aug. 1 1922; Nov. 1 1923, 
% for the six ‘months from Feb. 1 1923; May 1 1924, 1%% for the 
pa months from Aug. 1 1923; Nov. 1 1924, 1%% for the six months from 
Feb. 1 mt gr 5s Nov. 1 1918 received 2%: Nov. 1 1919 received 
1% . 107, p. 1669; 109, p. 1792. No interest was paid to either the 
briany or Terminal Kondbolde rs in respect of the years ended June 30 1920 
and ieah' nor to the Railway bondholders for the years ended June 30 1922 
and 1923. 
Stock, commas pod 000 000. all owned by Lake Superior Corp.: pref.. 5% 
non-cum., . including $3.000.000 new pref., represented by 
v. t.c. ree a a shares have a par value of $49 each. V. 105, p. 71 
First mtge. bonds, see V. 91 p. 93, 1159, 1327. 1573. 


REPORT.—For year ending June 30 1923, in V. ity. p. 2320: 

June 30 G Net Defictt pier 
Bond I 

$715, 658 

9.039 

oe. 210 

.R. Home Smith; Sec., Alex. Taylor, Toronto: Treas., J. M. Alton; 

Comp., "E. B. Barber, Sault Ste. Marie, Ont.—(V. 118, p. 1909.) 


ALGOMA EASTERN RY (THE).—Owns from Sudbury, Ont., to 
Little Current (Manitoulin [sland) through nickel and copper aistricts, 
86 m., completed Jan. 1 1913; branches, 3m. Land grant 682,692 acres in 
Ontario ae cash subsidies from Province and Dominion of Canada. V. 92 
Pp. 265; V. 95, p. 748. Sale of land, V. 117, p. 1014. Leases for 999 years 
Algoma Eastern Terminals, Ltd., rental covering interest and sinking fund 
on $900,000 Ist M. 5% bonds. See Algoma Central Terminals, Lta., 
mortgage under tr Central & Hudson Bay Ry. above. 

Common stock, $2.000 all issued, and pref. 5% non-cum., $1,000,- 
009, al) issued. all pref. and $1,000,000 common owned a Lake Superior 

ration. Bonds ‘Man. & No. Shore Ry.) auth., $3,000,000, issuable 
at $30,00% per mile (issued, $2,500.01 0), guar., prin. & int., by Lake Supe- 
rior Corp. Thev sre subject to cal! as a) whole at par or may be drawn at 
105. 5S V. a Bid 105, 396, 462, 527, 1032; V. 93, p. 227, 406; V. 94, p. 1382: 


REPORT. oar year ended June 30 1924, in V. 119, p. 1169, showed: 
Net earnings, $234,166; interest and rentals, $217. 577; reserved for possible 
bad debts one taxes, $8,704; net income, $7, 885. Pres., G. A. Mont- 
gomery, S. S. Marie, or. i Me8 Alex. Taylor, Toronto; Treas., J. M. 
Alton, Sault Ste. Marie. «417. p. 1016.) 


ALLEGHENY WESTERN RY.—(See Map Buff. Roch. & Pitts.)— 
ets & to Butler, Pa.. 60 m. and br. 3 m. An extension of Buff. 
to which leased in perpetuity for guar. of bonds, taxes and 

6% on stock. Uses B. & O from Butler to oy Castle and Pittsburgh under a 
Sines oliannemen’. making in all 144m. V. 70, p. 849.—V. 106, p. 600. 


ALLENTOWN RR.—Topton to Kutztown, Pa.,4.39m. Stock, $1,268,- 
884 (par $50), incl. $1,071,400 owned by Reading Co. No bonds. 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Allen- 
town, Pa., connecting the East Penn. (Phila. & Reading) with “ Cent. of 
N.J. Leased for or 909 years to Phila. & Read. and Cent. of N. J assign- 
ment from Lehigh Coal & Navigation Co.) at — > bonds the § 5% on 
$450.000 stock (par $50) taxes and corporate ex 

Bonds were extended from July 1 1919 to jel, 1 1 1929, the interest rate 
being raised from 4 % to 6 Aye mortgage security remains unimpaired but 
the Pperauty of P. - and Lehigh Coal & Nav. Oe. was canceied 
Oallable after July 1 1920 at 024 and int.—(V. 50, p. 422; V. 108. p. 2628. ) 


gnAnen. CENTRAL R.—lIone to Martell, Cal.,.12m. Stock, $400,- 
000, par ag e., 808 p. 156. Year ending Dec. 31 1923. gross, 
$85. ,696: di afters aren. $570: “bal. after int.,rentals. &c., def. $18,655. 

ivs. 191 1- 13.6 28%, $2 000 from accumulated royaae i918 and 1919, 
1% each yr. Pres., Meta On Erickson, San Francisco.—(V. 88, p. 156.) 


AMERICAN NIAGARA RR.—(V. 117, p. 1883.) 


ANN ARBOR RR. CO. (THE).—Owns from Toledo, O., to Frankfort, 
on Lake Michigan, 294 miles; —— car ferries between 2. Se Mich., 
Kewaunee and Manitowoc, Ww and Menominee and sManistique, Mich: 
to Beelya 49 nent with branch 13 aes Sapeiee: Maniesaue. Much. 

iles (w n miles). 
1344, 2156; V. 106, p. 2194, 2410. e - 


The final valuation as of fo 30 1915 has been fixed at $11,127,277 by 
the I.-S. C. Commission. 


pee toe” &c.—Common, $3,250,000; pref., $4,000,000; 5% non-cum. 
BONDS.—The company in May 1921 received authority to issue 
$2,.000.000 6% Impt. & Ext. bonds in lieu of similar 5% aosam. 5 nw for per- 
mission to retire $500.000 of its outstanding $2.50. 000 5% 
cated ipment trusts issued Director-General for a By pail allo- 
yt we am ee bw aFticlo on page 3 and V. 114, p. 1764. Equip. 
ene loan © “"WW1, DP. 1369: V. 112, p. 256, 371. 
REPORT .—For calendar year 1923, gross ope . Fevenue, $5,602,575; 
oper. income, $505, 803: —— income, S17, ; deductions, $843,416; 
bal., sur., $80, 119, 22. 


For latest ots il i ee “Railway Earnings Section” (issued monthly). 





DIRECTORS.—Newman Erb, J. 8. Bache, 8S. E. 
Blanchard, W. J. Wollman, all of New 
Frederick Hertenstein, Cincinnati; E. F. Blomeyer, Toledo; W. D. Hutton. 
Pres., Newman Erb; V.-P. & Gen. Mer., E. F. Blomeyer; Via... 2.8. 
Bache; Treas. ‘eye " an Sec., H. B. Blanchard. New York ‘office, 
42 Broadway.\4(V. fs . 1063. 


ANTHONY & siaieietenmne RR.—Reorganized inJ1919 as the Wichita 
Northwestern RR., which see. 


APALACHICOLA NORTHERN RR.—River Junction to Port St. Joe, 
95.62 miles; Franklin Junction to Apalachicola, 3.06 miles; total main line 
ewned, 98.68 miles. Main line seneee from Atlantic Coast line, 0.44 miles 
and side tracks owned, 9.02 miles. V 87, p. 935. Oapital stock, $1,000,000. 


Bonds, $2.000.000 (Tll. State Tr. Co.. E. St. Louis, trustee). all held by 
committee, A. T. Perkins, St. Louis, Chairman; 8. N. Kirby. T. 8. Moffit 
W.C. Fordyce and Wm. E. Bates, which collects interest only as earned. 
Mar. 1913 and subsequent coupons were not paid at maturity; in Dec. 
1917. $37.600, and in Dec. 1918, $17.400 was paid on past due coupons; 
acne thereafter to Dec. 1921, when $14,800 was paid. 


For cal. year 1923, gross. $360.059; net, $95,188; other income, $17,198; 
interest, rentals. &c., $125,842; hal.. def.. $13,456. A. T. Perkins. Chair- 
man and President, ‘St. Louis: Bryan Snyder, V.-P. & [wl M wo 
Lockwood, V.-P., St. Louis: R. Tompkins, Sec. & Tr % 

B. W. Eells, Asst. Sec. & Asst. Treas., Port St. Joe, Fla. WW. S04, Dp. te 


ARIZONA EASTERN RR. CO.—Owns Maricopa to Hassayampa, Ariz., 
74 miles; Bowle to Miami, Ariz., 136 m.; Cochise to Gleeson. 35 m.; Tempe 
to Mesa, 8 m. ; other, 36 m.; leases Phoenix. roy to Winkelman, 92 m. 
other, 1 m.: total. 383 miles. Stock auth. . $40.000 ‘000. of which $9.000, 000 
outstanding Dec. 31 1923, $8,999.100 owned by Southern Pacific Co 
which in Oct. 1924 was authorized to lease the road. Calendar year 1923. 
gross, $3,699,759: net oper. income, $907 ,364; other income, $1 16,595; de- 
ductions, $852,713; bal., sur., $171,256. For latest earnings, see ** Railway 
Earnings Section” (issued monthly) .—(V. 119, p. 1842.) 


ARKANSAS & LOUISIANA  BISSOURI R Y.—Incorporated in Louisi- 
ana in Aus. 1920 as successor to Arkansas & TT aw Midland RR. Com- 
pare V. 111, p. 790, 895, 1369. V. 112, p. 1143; V. 113, p. 69, 291. 


ARKANSAS & MEMPHIS RAILWAY, peretichs & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi wee 
at Memphis, Tenn.; opened for traffic July 15 1916. V. 103, p._ 321. 

Stock outstanding $2.520,000 owned one-third each by the St. * 0 
Southwestern Ry., Chicago Rock Island & Pacific Ry. and Missouri 
Pacific RR., which use the road under a 50-year operating agreement. 
These roads jointly and severally guarantee the Ist M. bonds, Fong and int., 
by endorseme nt. Of the $7,500,000 Ist M. bonds, $2,250,000 are in the 
company’s treasury subject to the indenture of Dec. 21 1917, $3,531,000 are 
outstanding; $219,000 have been retired through sinking fund and $1,500,000 
are unissued. All or any part of outstanding bonds rede semable at 105 and 
int. on any int. date prior to March 1 1929; at 104 and int. on March 1 1929. 
or any int. date thereafter prior to March 1 1939; and at 103 and int. on 
March 1 1939, or any int. date thereafter. Annual sinking fund of 1% of 
principal amount of Ist mtge. bonds outstanding is to be applied to purc hase 
of bonds at not exceeding 100 and int., or if not obtainable at that price, to 
redemption | bonds at redemption pric esas above. V. 119, P; 1508. 

Pres., W. 8S. Martin; Sec. & Treas., Carl Nydquist.—(V. 119, p. 2282.) 


prom doth & “se BRIDGE.—Owns railroad and vagoe bridge 

at Atchison, Kan., connect ng a 5 the union station. Used by the Atch. 

—_ & Santa Fe, the Chic. + ) me pod ot ree. and the Chic. Burl. & 
ulncy. Stock, $700,000; 3 $100 p Pres., H. A. Kelley, 
eus., H. P. Bells Jr.: Sec., W. P. Kelly, Gleveland. O.—)V. 67, p. 578. 


ATCHISON TOPEKA & SANTA FE RY. CO. (THE).—On Jan. 1 1924 
comprised 11,757 miles of railroad (11,557 m. owned, including‘fan un- 
peokes line from Chicago, Ill., via Kansas City, Mo., and Albuquerque, 

M., to the Pacific Ocean: also to Galveston, Tex., and the Gul of 
Sees For operating purposes the 11.757 miles were divided as follows: 
Atchison To; & 8. F ...._.8,931|Panhandle & Santa Fe....... 853 
Gulf Col & Santa Fe -._.1,909]Grand Canyon 64 


Also controls jointly with Southern ‘™ Co. the Mertwestern Pacific 
RR.—which see, 518 miles: Sunset 50 miles. - 109 p. 1987. 
™. shareholders — Oct. B 1917 to ng ey LF subsidiaries 

Vv. p. 2343. "an Vv. 106, 2130. 
In a Rat 1918 1915 the a. Mg Bae Rocky Mt. & Pacific Ry.. extending from Des 
Moines, ae M., west to Raton, with branches, 106 miles, was purchased for 


Fg Be Div. Ist M. 50-yr. 4s. Sos J; 07. B. SSS, 442: 
F330 1771; V. 97. p. 666: V 100° ¢ - 1169. 1 


The A Central RR., Lehigh, Okla. to Cink echa, 133 miles, was 
leased for 5 years from Aug. i 1914, the lease being renewed for a further 
pemee commencing Aug. 1 1924 and ending July 31 1934, and thereafter 

om year to year, subject to termination by either 90 days’ notice. 
V.119, = 1951. Anoption to purchase the $1,500, stock and $1,500,000 
income bonds for $800 ,000 was exercised in 1917, about 86% of *~ $1 ,200.- 
000 Ist mtge. 4 bonds due Aug. 1 at being also acquired. . 106, p. 
2130. V. 98, 1944; V. 99, p. 406; 101, p. 845. 

The Buffalo. (Okla. ) Northwestern ‘en. ‘52.59 miles of road, extending 
from a point of connection with its main line at Waynoka, Okla., to Buffalo. 
was leased a! 26 1920. The stockholders in May 1921 also approved 
the leases of the Osage County & Santa Fe and the Barton County & 
Santa Fe. In Oct. 1921 received authority to lease the California Southern 
RR. V. 113, p. 1771. In April i was authorized to lease the Rio 
Grande, El Paso & Santa Fe RR. . 116, p. 1759. 

ORGANIZATION. ized Dec ‘12 1895 under a: of Kansas, as 
uccessor of Atch. Top. & 3. Fe RR. Co., foreclosed. . 60. p. 658. 

STOCK .—The preferred stock has preference as to Me and non-cumu- 
lative dividends not exceeding 5% per ann. 

The company in 1924 was given permission to increase the authorized 
capital stock by $100,000,000 to a. total of $481,486,000. 


gaa ag PB FRE he GO Be ghPOe De, 
y- yriy M) 

a 4 5 yriy. § 5 & 5%yrly aige FRA) 
eager gen. mort. ie V. 62, p. 731-739; see also V. 68, 


E 7 V. 86, p. 1098) gives a lien, either by direct mortgage or by collatera) 
rust, on 8, 530. 05 m. of the system, with equip., terminais, &c. 


Summerfield, H. B. 
York; M. A. Taylor, Boston; 
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RAILROAD COMPANIES Miles\| Date Par Am Rate When Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6} Road | Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Payable 
Atchison Topeka & Santa Fe Ry (Con.)— 
Bonds convertible till June 1918 red (text) G.xc*&r* ---| 1909 |$1,000&c; $1,190,000 4¢ (3 & D/Junel 1955 5 Nassau Street, N Y 
Bonds ey Sy | June 1923 red (text)G.xc*&r* ~_-| 1910 |1,600 &c 526,000 4g¢ \J & DjJunel 1960 do do 
Hutchins & So Ist M g red 105 since 1908__OB.zc* 141| 1898 1,000 192,000 5¢ iJ & J\Jan 1 1928 do do 
San Fr & 2 Jo Val lst M g call 110 aft 1915. Ba.zce 375) 1896 1,000} 5,860,000 5¢ |A & O/|Oct 1 1940 do do 
Santa Fe Pres & Phoenix Ist M g_________- Re-see 195} 1892 1,000} 4,940,000 5g¢ |M & S/)Septl 1942 do do 
Prescott & Eastern Ist M guar____________ z* 26} 1898 1,000 224,000 5g |A & OjApr 1 1928 do do 
Cal-Ar L Ist& ref M $50, ,000 g red 110_ Gusaee 757| 1912 | $ & £ | 18,521,737 4%e\M & 8 Mar 1 1962 do do 
Athens Terminal Co—ist M gold redeem 105..N.xc*|  ..-| 1907 1,000 200,000 5¢ |J & J\July 1 1937 New York Trust Co, N Y 
Atl Birm & Ati—Atl & B ist M red 110____- OB.xc* 337; 1904 1,000; 4,090,000 5g¢ \J & JiJan 1 1934 July °21 int in defanit 
First & M $15,000.000 g call (text)_Eq.yyc*&r* 637) 1915 1,000} See text text |M & N|Nov1 1945 Equitable Trust Co, N V 
Income M 5% n-c $5,200, call par & int_Col.yc*| 637] 1915 1,000} 4,543,907|See text |M & 8S) Nov 1 1930 No int since March 1920 
Atlanta & Charlotte Air Line—Stock (see text)._..| 263] -_-- 100} 1,700,000) M& § Sept 1924,444%|U 8 Mtge & Tr Co, N Y 
st M $20,000.000 ($5,500,000 ser A $14)Ce aakes 263) 1914 |1,000 &c}. 20,000,000}4% &5\/J & JiJuly 1 1944 Central Un Tr Co, N Y 
atlanta Knoxville & Northern _—- os pba & Nashviille 
Atl & St And Bay—1st M $500,000 g red par_____ 82| 1908 1,000 425,000 6¢ |A & O/}Oct 1 1938 Cits & So Bank, fae 
Second m $500 000 outhesteed)” eof FC SE INE 3 — — PD Sees 425,000 6 J & J\Junel 1940 do 
Atlanta Term’!I—1st M $2.500,000 ser A 5@- xxxc*&r| 4.912) 1919 1,000} 1,000,000 F & AjAug 1 1939 Guaranty Trust &. NY 
Atlanta & West Point—Stock $2. 464, ea Tan éniee 100| 2,463,600)See text |J_ & D/June 30’24,3%|Atlanta Ga 
Atlantic City—istM g gu call 105 May’24 GuP. xxxc* 81} 188 1,000} 2,200,000 544 g|M & N/|Mayl1 1929 Reading Terminal, Phila 
Atlantic City purchase money real estate mtge._GP.x ---| 1900 1,000 75,000 4 A & O/Apr 1 1930 do do 
Sea prior lien mertengs CRMs ge Reps x BEES loowwccise 350,000 5¢ |A & OjApr 1 1948 do do 
lst cons mtge $4,500,000 Sr es GP.x} All | 1901 1,000} 1,851,000 4g \J & J\July 1 1951 do do 
Atlantic Coast Line Co ( Say FF (see text)--|---| «=. 50} 8.820,000| 12 Q—M _|s t Baltimore 
Certif of indebt inc A $5. _SBa. ---| 1897 | 100 &c| 5,000,000 5 oamne § & Sees: fn a ducnscnccaescdetcwes 
do Class B red 105 after Nov ’20 (V 89,p 1666) - “2 ---| 1900 | 100 &c 61,800 4 S OE! Biiven cekadhddslcascassbebiius dane 
redeemable at par since 1910________----- ---}| 1905 | 100 &c 962,800 4 ‘as a 86850 — et See wrrrner 
Atlantic Least Line RR—Stock common (text) _--- ER tee 100| 67,586,200|See text |J & J\Jan10 1925,3%/|Treas Office, Wilm, N Go 
Class “‘A’’ com stock tax exempt (Rich & Pet ctfs) - - me Cae 100} 1.000,000|See text |J & J\Jan101925.3% do do 
Preferred stock 5% (V 5, UND tdcdicc a Chenhen o<oP ene 100 196,700 5 M & NiNov_ 1924,2'% do do 
Coll tr M gold secured by L & N stk red 105_xc*&r*| --_| 1902 |1,000 &c} 35,000,000 4¢ iM & NiOct 1 1952 J P Morgan & Co,N Y 
Cs un -_— RE RES eke Us.c*&r*| 4,423} 1914 |1,000 &c\t22,920,000 4% \J & D/Junel 1964 United States Tr Co, N Y 
OS aperapece Us.c*&r*| 4,423) 1914 |-------- 100,000 4 J & D/Junel 1964 do do 
Conv Y debs $25, 562.500 red 105 aft May "16. 58a. —! ---| 1909 |1,000 &c| 4,444,830 4 M & N'|Nov 1 1939 Treas office, Wilm'n, N O 
Secured gold notes redeemable text__._-___-_ ---| 1920 | 500 &c| 6,000,000 7e@ |M&N 15\ May 151930 J P Morgan & Co, N Y 
Certificates of indebtedness (new) ________------ oo ---| 1902 | 100 &c 135,100 4 M & NiIrredeemable_ =/Treas Office, Wilm, N O 
Equip trust No 4, due $395,300 annually______---- eeel BED losseeecs 4,348 ,300 6 J & J/To Jan 15 1935|Guaranty Trust Co, N Y 
do No 4-A, due $30, 000 SPS eset BED lv~onbuns 330,000 6 J & J\To Jan 15 1935 do do 
do __ Series D, due $300,000 yearly-___--SBa|_ ---| 1921 1,000} 3,600,000} 634 ¢\F & A/To Feb 1 1936 |J P Morgan & Co, N Y 
t Further $17,162,684 4s in treasury and $10,.000,|000 plledged | Oct. 1924. 





























The unissued gen. M. 4s have been reserved as follows: To retire under- 
tying bonds, $2.004.960: for impts., &c.. $1.852. 4 03; acquisitions of other 
lines, $6,.731.554; no longer available, $2. 339,383 
Adjust. (Income) Mtge. Abstract. V. 62. p. 739. Int. gomelte only if 
earned up to 4% in each year, cumulative. Present issue limited to $51.- 
728.000. but when the $30.000.000 gen. 4s auth. for improvements as above 
have been issued, $20.000.000 additional adjustment 4s may be issued for 
the Same purpose at not exceeding $2.000.900 in any one year, but only by 


a majority vote of the adjustment bondholders. JInterest—In Nov. 1897 
paid 3%: Since. full 4% yearly. 
y Bastern O klahoma division 48 of 1903, V. 76, p. 434; V. 79, p. 1331; 


ames PB 1549 85. p. : V. 86. p. 980, 1041. 
ee enanoniel Schori Line” first gold ‘48 of 1908 are limited to 
$30.0 000 ,000 auth. issue. The $17,000,000 sold in Aug. 1908 cov ered 693 
miles then in operation; the remaining $13,000,000 can be issued y $35; 000 
per mile. V.100.p. 2 . Compare issue June 26 1915. V. 87. p.4 878 
oe 4s of 1905 ($49.711,000 auth. issue) wree converse) into Ain, ‘sto sk 
ar till June 1 1918. V. 79. p. 2695; V. p. 28 81, p. 1174: 
2,p. 391,867. The 4s of 1909 C. Jeachearetate nto BM, Y ional at par to 
fies M918. V.88.p. 1436. 1559. The 4s of 1919 wareceay. intocom stock 
We eee} 1923. V. 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700; 
p 
The several issues of convertibles must be secured by any future mtge. 
covering thel ines owned at time the convertible issue was made, and are 
an at 110. 
he California-Arizona Lines Ist and Ref mtge of 1912 ($50, 000, 000 auth. 
ants of which $18 521,737 4s are outstanding covers 757 miles of 
road including the line from Needles to Mojave, 242 miles, which was 
from the Southern Pacific Co.. on which there are outstanding 
$4.127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over 
1.000 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz 
& Santa Fe Ry against any claim oo account thereof 
Of the remaining Cal.-Ariz. bonds, $26.311.262 are issuable for not 
exceeding the actu al cash expenditures for betterments, improvements and 
additions on and after Jan. 1 1912 and $5,167,000 are reserved to refund the 
ome bonds, $4,940,000 Santa Fe Prescott & Phoenix 5s, $224,000 
Prescott & Eastern 5s and $3,000 on the line from Goffs to Ivanpah. Cal.. 
45 “iles. V.94,.0 649 496. 764° V GA D 43 
Of the Rocky Mtn. Div. Ist 4s of 1915 (320° 000.000 auth. issue), $3.- 
000,000, redeemable at 105. were issued to 4°my~ the St. Louis Rocky 
Mtn. & Pac. Co., Des Moines to Raton, N. M., 91 miles. The re- 
mainder may be issued for extensions. V. 100. p. $03: V. 102, p. 250. 


REPORT.—For 1923, in V. 118, p. aes showed: 














2 1922. 1921. 
Operating Revenues— $ 5 $ 
DN és anne tiestbancenheeeiinn 166,332,196 158,026,370 160.217.450 
ID tinea made Pinas > tateepimilas ice ain 52,918,570 48,644,529 52,594,551 
Mail express & miscellaneous______-.- 19.432.970 18,.453.645 16.113,069 
Hire of equipment—credit balance--_ 1.760.908 892.713 1,165,608 
Joint facility rent income__......-~- 618,732 596 363 590,104 
TS IUGR da iden disavow’ 241,063,376 226,613,621 230,680,782 
Operating Erpenses— 
Maintenance of way and structures.. 33,621,546 36,183,241 31,734,122 
Maintenance of equipment-_-_-_-_-.---- 57,605,367 51,069,933 52.472.941 
5 SE EES aa sd RUE es lat 4.216.34 3,900,057 3,748,700 
Transportation—trail line._......--- 73.590.674 71, Ht § 570 80,283.618 
Miscellaneous operations.__....-.--- 77.472 0,004 63.053 
I So eT 5,036,334 5, O03. 918 6,425,602 
Transportation for investment—Cr.. 1,071,467 555,345 510,120 
ee ONONS. oc a cccaknoccueces 173,076,268 166,904,378 173,217,915 
Net  sabeay operating revenue---_-_-- 67,987,108 59,709,244 57,462,867 
be, mie tatiana 20.316,491 18,395.512 14,836,268 
Uncoliectibie railway revenues------ 112,187 68,693 77,318 
Joint facility rente...............-. 1,196,159 1,241,637 1,289,973 
Net railway operating income... _-. 46,362,271 40,003,402 41,268,307 
Non-Operating Income— 
Credit canceling equalization reserve 
set up during 4 mos. end. Dec.31°20 -.---- i ------ 2.612.564 
Adj.ofcomp.underFed.controlcontr’'t | -.----- <«----- 3,175,147 
Income from lease of road___..-_-.-- 189,809 179,386 298,742 
Miscellaneous rent income- --------- 440.126 368,531 459,797 
Miscell. non-oper. physical property — 141.703 119.2 138,873 
RIPE ERODING... ..nncccccccecces 2.507.733 3.141.733 1,291,646 
{income from funded securities__-_---- 2,631,532 1.762.726 2,284,131 
Inc. from unfund. securities & accts.. 1,449,137 1,002,448 634,919 
inc. from sink. & other reserve funds. 45 77.577 81,34: 
Miscellaneous income credits - ---~---- 144.183 71.706 194,438 
OE ag ty RE a aa 53,866,541 46,726,789 52,349,909 
Deductions— 
Rent for leased roads_..........--- 13,073 14,984 14,929 
Miscellaneous rents__-...-.-..----- 166.403 172,22 158,098 
Miscellaneous tax accruals__....---- 54.480 46,508 225.828 
Interest on funded debt___.-._--.-- 11,323,743 11,871.255 11,953,002 
Interest on unfunded debt___...._-- 115.992 92.694 421,977 
Miscellaneous income debits---~--.-- 195,047 146,751 214.412 
Preferred dividends___..........-.- 6,298.68: 6.208,685  6.208,685 
“ommon dividends_______..._.----. 13,909,245 13,605,660 13,518,420 
Appropriation for fuel reserve fund.. -_---- 73,118 77,480 
Calif.-Arizona Lines bonds sink. fund 17.896 17.371 16,862 
Ss. F.&8.J.V. Ry. Co. bonds sk. fd_ 26,897 22,174 25.200 
Balance. NE a 21,925,078 14, 455,363 19,485,014 
For latest earnings, see ‘‘ Railway Earnings Sectio * (issued monthly). 
OFFICERS.—W. B. Storey, Pres.; E. J. Engel, “W. E. Hodges, A. G. 
Wells and Edw. Chambers, V.-P.; L. ©. Demi: Compt.; E. L. Copeland, 
Sec. & Treas.; C. K. Cooper, Asst. Treas MacLachlan, Asst. Sec. 





DIREOTORS.—Charles Steele. Edward J. Rerwind. Henry 8. Pritchett 
ae yeen C. Taylor, Myer Hurley, Ogden L. Mills, W. C. Potter, New York 

T. Bledsoe, W. B. Svorey. Chicago: Andrew C. Jobes, Merriam, Kan. 
ko Jones, Topeka; Brown, Wichita, Kan.; Arthur T. Hadley, 
New Haven; J. Otis, Chicago. Offices, 5 Nassau at New York, and 
80 East Jackson Boulevard, Chicago.—(V. 119, p. 1951.) 


ATHENS TERMINAL ©O,—Owns freight toratinal and 

Athens, Ga__ Stock, $25 990, equally owned by Sea 
Gainesville Midland, whicn agree to pay hr My 
charges in proportion to tonnage used. Bonds ($2 


approaches in 
beast Ee Line and 
oreee and interest 
auth. issue), see 


table above. Pres Treas., Gordon ©. Carson, Savannah, Ga.; Sec., 
W. B. Veazey, Gainesville. Ga. 
ATLANTA BIRMINGHAM & ATLANTIC RY. CO.—Owns Bruns- 


wick, Ga., to Birmingham, Ala., 455 m.; Sessoms to Waycross, Ga.,26 m.; 
Fitzgerald to Thomasville, Ga. , 80 m.; Atlanta to Manchester, 76 m. 
total, 637 m. See V. 103, Pe 405. Proposed —— from Waycross, 
Ga.. to Jacksonville, Fla.. 75 miles. V. 104. 2116. 

B. L. Bugg was appointed receiver on Feb> 251921. V.112, p. 931 
{In July 1921 Albert G. Foster, Madison. Ga., was appointed special emer 
in receivership. Tentative valuation, V. 113, p. 1052. Foreclosure suit 
filed, V. 114, p. 1177. 

ORGANIZATION .—On Jan. 1 1916 succeeded to foreclosed properties 
of the A. B. & A. RR. Co., Georgia Terminal Co. and Alabama Terminal 
Ry., per planin V. 101, p. 2143. aluation, V. 103, p. 1887; V. 117, p. 235. 

Government loan, V. 111 ‘ 


8TOO K.—$30,000,000 in $100 shares was underwritten at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102, p. 344, 885. 


BONDS.—First and Refunding Bonds.—When issued will be a first 
mortgage on 336 miles of main-line track and second mortgage on 
301 miles, and upon the terminal properties in Birmingbam and Atlanta. 
fo be issued only (a) to retire, at or before maturity, Atlantic & Birming- 
nam Ry. Ist 5s due 1934. (6) For future improvements, ex- 
tensions and acquisitions ay? restrictions. Int. rate to be fixed at time of 
issue. not to exceed 6%. . 103, p. 405. Oallable at 110 & int. Nov. 1920 
to got at 105 & int i925, to 1935, and thereafter at 102% 

On Dec. 31 1923, $405,000 First & Ref. Mtge. bonds had been issued, 
$420,000 had been pledged and $599,000 were in treasury 


income Bonds.—KEntitled to non-cum. interest (paid semi-annually) 
st such rate, not exceeding 5% per annum, as may be declared. 
V. 101, p. 2143). The mortgage provides that net Income, as de- 
"tned by the I.-8. Comm. Commission, an available for that purpose. shall 
be so declared by the Board. The board may. however, reserve in 
any year from such “net income” not in excess of 20% thereof. 
(but not to exceed $100,000 in any year), uotll the total amount so reserved, 
exclusive of interest. shall reach $300. 000. This “Income Bond Reserve 
Fund,’ as interest at 6%. may be distributed to the income bonds 
at any time and tn any amount, and any balance at the maturity of the 
bonds shall be paid over to the trustee for the benefit of the bondholders 
Total authorized issue, $5,200,000; held by or for company, a ges: 
pledged as collateral, $400,000; outstanding, $4,543, 7. - 105. P 

The first inataliment of interest on tne i5-yr. 5% Pease’ aS 
thef ull rate of 5% per annum, from Nov. 1 1915 to = “30 1916. $33 33 

.000 bonds was paid Sept. ; 1916, but only as to 244 % from earnings: 

ar. 1917 to Mar. 1918 incl. 214% (s.-a. ), was paid on the incomes; on 
—¥ 12 "¥ nearest was paid at the rate of £4/. per ann. on the coupons 
due Sept. 1 1918, Mar. 1 1919 and Sept. §. V. 110. p. 260. Mar. 1 
1920 paid res ; none since 

In view of $7 ‘default on the Atl. & Birm. 1st mtge. bonds, a nee 
committee was formed for the income bonds in Dec. 1921, with eorge E 
Warren, Chairman, and iG Hutchins, Sec.; depositary, Columbia 
Trust Co., New York (V. 113, 2404), and also for the A. & B. ist = tae, 
bonds, with Francis R. Hart, Beckenn, and Walter F. Wyeth, 
Court ‘St Boston: depositaries old Colony Truat Cn. , Boston, and aL 
Loan & Trust Co., New York (V. 113, p. 2718; V. 115, p. g3: V.118, p.2702.) 
vie eH, Birm. Ry. $4,090,000 ist M. 5s, see V. 80, p. 710, 116; 

D. 

Equipment trusts ($917,000) issued to Disestor-Genanat | pa + rs stock 
allocated to this company. See article on page 3 and V. | OF aaa 
U. 8S. Govt. long-term notes due $20,000 annually to 1930, $180. 


REPORT.—For year ending Dec. 31 193s. showing: 
Gr Net, after 


Calendar Oss Interest, Balance, 
Year— Earninas. Tazes CA Rents. &c. Sur. or Def 
TE ,638,689 Sefens. 968 rr hit $397,298 def$396,752 
Dtiabeacns "017.228 9.662 $79. $393.258def $693,070 
SU neccenen $3. 201, aan ars t O07 430 $82. oH $5386 .874def$2.001,391 


For latest earnings, see ‘* Railway mate Section” (issued eee 


DIRECTORS.—Brooks Morgan, L. Bugg, T. K. Glenn, L. Ed- 
wards and W. E. Paschall, of Atlanta; hi H. Woodward, Birmingham, Ala.; 
Galen L. Stone, Boston: Percy R. Pyne and George C. Clark Jr., N. Y. 
City; W.G. Brantley, Washington, D. C.; F. D. M. Strachan, Brunswick, 


G AY, C. Vereen, Moultrie, Ga. 
5 Apt J. L. Mdwards; Treas., W. B. Paschal, 


ATLANTA CHARLOTTE "AIR pete RY.—Owns Charlotte, N. O., 
“2 i914 i it wns agreed to modify the operating contract made with the 
Richmond & Danville RR., under which the dividend to be paid will be 
9% yearly without regard to earnings, instead of a maximum of 7%, 4 

ponden t upon gross earnings, the Southern Ry. to have an option e 
weeee ¢ the stock on an Lae dape at $250 per share = Vv. Bi 
ag ok The final § 1%. 000 1 lei BE Bs i ora tert 1517 108. D. wae : 

y.). s was sold in ‘on un 

pehistcneking’ dee. V_ 104, p. 1044. V. 102, p. 1058, 1162; V. 101. 
" p. 


Geo. F. Canfield, N. ¥.—(V. 104, p. 1044, 1898; V. 105, p. 388.) 


— King. & 
Pp. 286. 368 
Pres 
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RAILWAY STOCKS AND BONDS 


(Vor. 119. 








RAILROAD COMPANIES 
|For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 


Miles 
Road Value 


Amount 
Outstanding 


When Last Dividend 
Payable and Maturity 


af 


|\Places Where 0 Interest and 
Dividends Are Payable 





Atlantic Coast Line RR (Concluded)— 

Bonds to Be Refunded by General Unified Bonds— 
First onde (1st on 1,087 miles) closed __F.xc*&r* 
North East (S C) cons } 4 gir Flor to Charleston_xc 
Atlan © L of 8 C gen Ist (stom 594 m) g- $6a-2 zc* 
Petersburg mortgage Class A 8 

do do Class B g (Peters —— to Weldon). __-z 
Richmond & Petersburg consol mtge gold -Ce-xc* 
Wilm & Weldon gen M ($938,000 are 4s) g SBa.zc* 

Wiimington & Newbern Ist M gold —-- .$Ba.z 
Wer & Car 1st BM gold (F Pt Va to Tar, N C)-Ce.ze* 

Second mortgage gold - - 

Sav Fla & W ist M ge ($2,444 ,000 are 5s) - 
Charleston & Savannah gen mtge gold. - 
Bruns & W ist M (Bruns to Albany) g gu._Mp.zc 
Alabama Midland ist M g (Bainb to Montg) -._Mp.xc 
Florida Southern first mtge gold - - - - - - .-AB.zc* 
Atlan & Danv—lst M $4,425,000 g int rent. _Ba.xc* 
Second mortgage $1,525,000 gold int ony ._Eq-xc* 
Atlantic & North Carolina-—Stock $1, 
First mtge gold bonds 
Atlantic uebec & West—Ist M callable 110._--.c* 
Second mortgage Gobentures = 
Atlan & West—Iist M $1,500,000 g red 105. - FBa.c* 
Augusta & Savannah—Stock 5% rental Cent of Ga- 
Augusta Southern—See Georgia & Florida fo By. 
Aususte Union Station—First M $250,000 
Austin & N W—See Houston & Texas Central 
Avon AAA. & Mt Morris RR—Stock (see text) - 
Raltimore Cheser & & Atlantic— lst M gold_ Mp.zc* 
part & YS & Cumb Vall Ry—See Western Maryland %) 
e interest rental 


V RR Exten—Stock gu ($270,000 carries 7 
mor 
Balt & Harrisburg Ry—See Western Maryiand Ry 
x Further $388,000 in treasury Oct. 1 1924 and $75, 
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ATLANTA & ST. ANDREWS BAY RY.—Owns Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1, n00.- 
000; outstendin. $300,000; par, $100. Citizens & Southern Bank of At- 
lanta, trustee of first mtge. t 98, p. 391, 1460: V. 88, p. 685: V. 83, p. 270. 
Govt. award, V. 112, p. 256. For year ending Dec. 31 1923, gross, $300,- 
231; net, after taxes, $60,047: other income, $111,523; intere - and rentals, 
$85,348; bal., def., $136.825. Pres., Minor C. Ke ith: Sec. . H. Hanson, 
both of New York.—(V. 115, p. 72.) 

ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR.., Avent Birmingham ‘& Atlantic Ry. and 

Seaboard Air Line Ry. Stock, $150,000, owned in equal proportions by 
the first three companies named. The stock receives 4 % p. a.. payable 
Mar. 1 of each year, c “— and expenses being paid by the five using 
companions on car basis. e $1.000.000 Series ‘A’ 6% bonds are guaran- 
teen p. & |. by the three oaeein owning the stock They were issued to 
retire A $1,500,000 po ae. 4s, due July 1 1953. Secured on entire 
cormninal property. ‘V. gh 7 577, 1271. President. R. B. Pegram.— 

- 105, p. 2093; V. 107, > 4: V. 109. p. 476. 577, 271.) 

ATLANTA AND WEST POINT RR. CO.—Atlanta, to West 
Point, Ga., 93.19 miles. The Georgia Railroad & Banking Co. owned 
$936,100 stock, but sold same in 1910-11 to the lessees at $135 per share 
with option of repurchase at same price 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
tion independently. The three properties will be directed as to operation 
from Atlanta, Ga. 

DIVIDENDS.—From July 1 1884 to July 190}. Anclusive, 6% yearly. 
J. Sticn 1 1899, 25% extra; 1902 to Dec. 1923,6% yearly; June 30 1924 
pa 

Year ended Dec. 31 1923, gross, $2,959,513: net, $493.932; other income, 

249,729; interest, rentals, $394.627; divs. (6%), $147,816; bal., sur., 
201,217. V. 118, p. 2178. For latest earnings, see ‘Railway Earnings’’ 
Section (issued monthly). Pres., C. A. Wickersham. Office, Atlanta, 
Ga.—(V. 118, p. 2178.) 

ATLANTIC CITY RR. —enten to Atlantic City, 58.23 miles; branches 
Winslow Junction to Cape Ma J., 55.61 miles; Williamstown, 22.65 
miles; Gloucester, 10.86 miles; Sea thie City, 12.33 miles; Ocean City, 10.14 
miles: total, 169.82 miles. V. 72. p. 1278. 

STOOK.—Common, $2,625,000; pref., $1,000.000 (par $50), Reading 
Oo. owns over 99% of stock, and guarantees consol. 4s, prin. & int. Form 
of dor tien fonds. 75, p. 1398. Of the latter, $2,649,000 are reserves to rye 

or lien . 73, p. 81. There are $22,800 Sea Coast “A” 5s 


Lite ist 5s rm May 1 1919 were extended at 514 iS. interest until May 1 
1929 (subject to call at 105 on and after May 1 1924 ant wey 
cuaranteed. principal and interest, by the Reading Co . 1721 

For 1938, gross, $4,850,619; net oper. income, %322., 703 ouhee income, 
$02. .940; interest, rentals, &c., $787, 127; bal., def., $371 

latest earnings see “Railway Earnings Section” Sake monthly). 

(V. 119, p. 1842.) 

ATLANTIC COAST LINE CO. (THE).—Organized May 29 1899 
in Connecticut and owned June 30 1924 $19,930,827 common stock and 
a of other companies of bonds of Atlantic Coast Line RR.; also stocks and bonds 


Lo Reduced in 1914 to $8,820,000. V.98,p.2 609. 
= 3 the certificates of a see editorial Oct. Poor oe 
vp 564; V. 71, 1310. te 1898 $5,000,000 stock 
Pang A 2,500,000 and tn 1900 $10, 000,000 4% 
BR. Co} an 8 190% dividend. ered v7 eo 


73. p 492) 
CASH DIVI-! '02. ’03. be a oh - ‘08. 


"09. °10. "11. 12° to '23. 
DENDS (%)----| 6% 8 9 10 10 8 9 10 10 12 yearly. 


REPORT .—For year ending June 30 1924, in V. 119, p. 1950, showed: 
Years Ended June 30 1924. 1923. 

$2,062,418 $1,891,560 
2,277 55,834 


Total income 
6 
293,189 295,761 


eupences and taxes__ 
nter 
1,102,500 1,058.400 1,058,4C0 
452 $481,565 


$604.4 $390 428 
H. Walters: Sec., R. D Cronly; Treas., J. J. Nelligan. Offi 
Bridgeport, Conn. —(V. 119, p. 1950.) a ~—. 


ATLANTIC COAST LINE RR. CO.—(See Map.)—Operates from Rich- 
mond and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River 
Jct., Fla., on the south, and Mon jomery, Ala., and Cs ME Ga., on the 
west, reaching the ports of Norfolk, Va.; Wilmin N. C.; Charleston, 
8. O0.; Savannah - Brunswick, Ga.. and Jacksonvil lle and Port Tampa, Fla. 

Lines Owned and Trackage— Miles. Lines, Owned, &c., (Con.)— Miles. 
Richmond, Va., omy Port Tampa, Brunswick, Ga.. to Albany__.. 169 
912| Dupont Jct. to Fort Myers, Fla 
Haines City to Immokalee 
Sylvan Lake near Sanford 
I St. Petersburg, Fla 

Palatka, Fla., to Brooksville. __ 
Milldale, Fla., to P 
Branches, &c 


5 
Central RR. of So. Carolina— 
6 es to Sumter, 8. C 


Ga., 





1922. 
$1,787, o8s 





winnie, Ga., to Folkston, Ga. 
a — , to Montgomery,Ala. 355 





Tot. miles oper. Dec. 31 1923.4, 866 
wns one-sixth interest in the Richmond-Washington Co. Leases, 

jointte with the Louisville & Nashville RR., the Georgia RR.. 571 miles. 
In June 1924 the I.-S. C. Commission authorized the company and the 





Louisville & Nashville to acquire joint on i of the Carolina, Clinchfield 
& Ohio Ry. and its subsidiaries by lease. - 118, p. 3075; V. 119, p. 941. 


i. 14918 opened 3 a line from Sebring, Fia., to Moers Haven, 59.70 miles. 

y mt 03. p. 5 New y aeatien r. Richmond, Va. V. 108, p. - 266. tet 
e Tampa South o., an auxiliary com vy. con- 
for a 50-m. line from Tampa, via Orient, compas. to, and in April 
(919 was operating from Uceta to Palmetto, 35.6 miles. “— Jan. 1920 the 
line between Palmetto and Bradentown, _vi.. 3 was completed and placed in 
service. V. 105, p. 2457. Sreperey epee ot BT agreement with owner, 

>). 3.56 mil 


James River to Acca (R. F. & 
ORGANIZATION .—On Apeit 18 1900 aeaaiel: by consclidesion. 4 phy 
9. 840, 893) epastos & ldon RR., sinew Coast Line R 
sad Va. and Norf. & Oar. RR. On April 10 1902 absorbed the 4 TS 
. The St .Johns & Lake Eustis Ry. Co. was merged 
June 12 1903. Florida Souspern and Sanford & St. Petersburg were merged 
we the Wi 918,9 was 
Inston é 4 =. Valle 
ray ‘Sense & Western RR. Co, on J 
the Sanford & Everglades RR. Co. was pure by and goaveres 
to this company. In wr! 1922 aunhen control of the Rockingham R 
V. 115, Oe Sg The Atlantic Coast Line Co. (of Conn.) June 30 toes 
owned $19 827 common stock, $17, ,000 having been distribu 
March 10 194 ‘among its olders. ‘See that company above. V. 70, 


0. 893; V. 71, p. 1116, 1310: . 560. 
ood of the $60,000 000 Louisville & Nash. 


road o 


In Oct. i962 acquired $30. 800 
RR. stock and in 1913 an additional $6,120,000. On May 1 1923 the L.AN. 
on a geock, S, of 62%% ine cron this company’s holdings to $59,670,- 
On 31 1923 this 670 on —_ was on deposit along with 

$306, 900 ani of Louisville Property Oo. security for iy compan 

$35,000,000 collateral trust 4s of 1 9.733, 792, 905; V.79, p.7 
STOCK .—Atl. Coast Line of Va. class A i ich. & Pet. otis.) tax-exempt 

(tock was peur as 80 much of the te stock of the new compa 

DIVS. (% ay wo "08. '09. °10. "12-"14. ‘15. 8. arto Ps. "24. 


07. 
Com. (incl. 6 b5% 5% 6 1B 7 yearly. 5 8 
eG: July 10, 3% and 1% one Car aid in 


Paid in 1924: Jan. 10 
1925: x". 10, 3K%%. 

Ve 1. P- 1558. 5 Includes 3% paid in Jan. in Atlantic Coast Line RR. 
4% a cates of indebtedness. 

BONDS.—In A 1914 soe Untied Mortgage of 1909 was closed and 
a aew $200,000, GeneralU: aestgnee we aed made nde peranting (unlike 
the of 1909) the ear of bonds interest 
The old Unified 4s oat ay gt oe =. and the *AUantic Coast Line Co. 
($21,330,000 ang $3.00 Teg td at once for new Series S 
44s, $ for $. Sp. 701, 10 OF0. 54. 43; V. 100, 0: B: 1916. Listin 
see V. 103, P: 2037, nified Mtge. was cancelled in 1920. V. 11 
». 2386. Of the $58,670,125 general ettied bonds issued to Dec. 31 1923, 
823. 020,000 were on that date in hands of pobiis ($22, o, 000 at 4K%% 
and $100,000 at 4%) and s7, 012, Neh’ at 4%% and $8,637,441 at 6% were 


held in the treasury, while $10,000,000 4%s were pledged as collateral. 
V. 106, p. 2235. 


Purposes for which the $200 ,000,000 General Unified Bonds were or are issuable. 
Issuable as Series A 44s to refund $30,847.484 a ae $30,847,484 
Reserved to retire 4 
and debenture bon 
Reserved to retire underlying bonds 
Reserved (along with any bonds not issued to retire certificates 
of indebtedness) for future construction, improvements, &c.. 79,749,806 
The 10-year secured notes of 1920 are redeemable on and after May 15 
1923 at 100 a and iat. plus a premium of 1% for neh b Zeer to to maturity. Se- 
f0,000 Gen. Unified 4 1. p. 2075. 
coneuhie Eiiakanen are redeemap + ‘at 105 a were con- 
nto common stock at $135 a —~y- to -_, 1920. v. ner a 
As to Se 38 al of 1902, see “Organiza 


abere. hey’ ars 
gton wy oe 4\s 

$720. 000 outstanding) are y endorsement. 

As to Winston-Salem Sou 4 RR. "guar. 4s, see that company. 
ae ne bonds, Series ni as ‘oe 't i} 112, p. 60 ' “een 

uipment for 

alloentea tothiscompany. See article on page 3 and V. 113, p. 1359. 1400. 

REPORT.—For 1923, in ois 118, p. 7. showed: 


1 19 1921. 
Gross receipts $80, Ra. (311 $70,823, 246 $60, 730.768 $74. 19 956 
Oper. exp., taxes, &c_.. 65,335 886 56,390,321 1,150,483 72,246,736 


$15,546,425 $14,433,024 


Other income 1,762,238 1,686,096 
Divs., incl. L & N. stk- 3 222,087 3,221,772 


Gross income... .- .- ..$20, B20. 750 $19,340,892 
Interest on fanded debt. $6.042.286 2,237 
Other interest OB 508 1,033 eA 8 
Preferred divs. (5 %)-.- - 9,835 9,835 
a ro 7 wh) 4,731,034 4,731,034 

~a2Fr.* 70,000 70,000 


Divs. 

Balance, surplus $7 .986.204 $6.793,205def$3020,300 $3,079,692 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly) . 

OFFICERS.—Chairman, Henry Walters: Pres, Z- | + Kenly; Exec. 
Wu —— Lyman Delano: V.-P., R. A. Brand; V.- & Gen. Counsel. 
Geo. Elliott: V a - Gen. Mer., P. R. Albright; V , oP & Sec.. Herbert 
| t. tY Darden; Treas., John T. Reid; Comp., W.D.?} 
Caig.—(V. lis. D. 7 3982') 

ATLANTIC. & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 

6, Va., 205.1 ; three branches, 22.25 miles; James River Jct.to Clare- 

mont ste. miles. Leased to 


pans , 50.36 miles; total, 277 Southern Ry. 
1800 to Jul Ts, main and cash 


1 1949 for taxes, repai tenance 
_ cutticnenst to cover int. . with privilege ‘of renewals for terms of 
years. 


In addition the Southern Ry. agrees to pay the same rate of divi- 





Net earnings 


$5,580,285 
Federal compensation.-- 


$1,875,220 
1 187 
2.754.425 


$10,003 .395 $15, 383 783 
$6,042,237 $6,028 oe" ‘nae 





431,153 
9,835 
4,731,034 
70,000 
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RAILWAY STOCKS AND BONDS 


[Vor. 119. 








RALIBOAE COMPANIES 


Date 
{For abbreviations , see notes on page 6] Bonds 


Par mount 
Value ‘outstanding % 


Rate Places Where Interest and 


When 
Payable Dividends Are Payable 





Baitimore ~ Ohio—Common stock $210,250,000 - - - - 
OT uk 4% non-cum authorized $60,000 ,000 - - - - 
Prior ton mtge gold (closed) not call-- _Ba.xc*&r 
First M gold red at 105 Us. xc*&r 
do red (text) 
Southw Div Ist M $45,000 
Pitts games & Mid _— $20,000 
PLE & W YV Sysref red | 
Convertible bonds redeemable ( Ce. 
Ref & gen M Ser A g (call. all 105 5 eg *25)yG yo 
do Ser C (call all 107% beg 1934) 
Toledo-Cincinnati Div Ser A call 102 “Bacyerare 
Secured gold bonds call 102% ‘ery _.Usm.xxxc*&r* 
Morgantown & Kingwood RR lst mortgage 
10-year 6% notes to U 8 i pe - i 
15-year secured notes to U 8 Government 
Underlying Toledo & & Cincinnati Div. Mtige.— 
Oin Ham & t Dayton ro (now = mtge gol 


General mortgage $7, xc* 
OH & D Ry Ist & Ref wae art guar Ba.xc*&r* 
ist M $250,000 gold guar p & i___-_xc! 


hee 
@: @o 
+ co: 

1'@ ‘ 


Pxe*&r 


a 
SOON POW 


Ss8 


aed & Tro 
mn & oe (leased) — stock (guar) 
eferred erred (8% guaranteed) endorsed 
p& send ¢ ext in font red 103 6 a -c 
nderlying Pitts Junc & oM 
Oent Ohio $2,500,000 con Ist M (et oan) Mebe zc 
Bonds Underlying Pittsburgh Lake Erte West Vir 
Clev Lor & Wheel cons M (now Ist) gold..Usm.xc* 
General mortgage redeem 105 N 
Cons ref M gold red at 102% - Eq.xc 
Cleveland Term & Valley Ist M go var fe. xc*&r 
Ohio & Little Kan Ry ist M $250, 008 ted basal 
Ohio River oad M -xc* 
General mtge gold Ist on 39 miles_____.- -xc* 
W Va & P Ist M g 5s scaled ges at par____Me. Ba.xc* 
Equip bds jus 000 yriy..-- 


@ @@oew 
12 RA8g 


ReSeess 








s 





= 


do due $1,186,700 ann 


do due 


Ce el ieee 


Sse 
Ss 


due $ 


-_ 
a |e 
she 


do 
jes A due $500,000 yearly _.. 


do Ser 
_ 6 In addition $8.712.559 pledged as nart collat * for’ Pitta & 





$100 $151945429 
100} 


Text Co’s office, 2 Wall St, N Y 
863,181 M do do 

74,909 725 J 

| ,995.100 


000 ,000 


~J] 
233: 
RnR 


wows 
Bo Bae 


SSE 
RR RAR 
OmunuttnZ a 


RESETS O- 


women 
Ono 
© 
x 
a 


5 
E 


mR RKRKKRRK 


do do 
Co’soffice, 2 Wall 8t, N Y 
New Yor’ 
Davis TrCo, Elkins, W Va 
Baltimore, Md 
Washington, D O 


J P Morgan & Co, N Y 
Kubn, Loeb & Co. NY 


Un Sav Bk & Tr Co Cin 
senor Yn Ohio 

o 
J P Morgan & Co, N Y 


Office, 2 Wall St, N Y 
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See3n52828: 
eerste 


ww 
POW AREA BDU A Doh sh OOOCrvs Om 
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— dowd 
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= 
E 








do do 

Co’s office, 2 WallSt.N ¥ 
ise Girard Trust Co, Phila 

935) Guasenty Trust Co. N Y 
o Aus 1 1937 Girard Trust Co, Phila 
Ma Feb 11938 |New York 

Jec 1 °25 to "38 | Girard Trust Co, Phila 
reg int Q-F § Reg int Q-J. 


Kranraknen K KK Ke ak 


J 
8) 
Oo 
D 
J 
N 
8 
D 
Oo 
0) 
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—“Saaoonee 
a eeeeees 8 
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5) 
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Ggigte>pueess> ¢ 
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Dit 
¢ Coupa M N: 








ounte on com. stock as paid on its ogs com. stock. V.71,p.447; V.79,p.625 
oes oo enforce provisions of lease, V. 95. p. 1606 
NDS. enOf the $4, 425,000 48 of 1900. 3500-000 oan be issued only for 
caaiauaninanes are uest of Southern Ry.. a charges to be covered 
by increased ren —(V. 89, p. 1410; V. 95. p. 1606.) 
ATLANTIC & NORTH CAROLINA RR.—Morehead City to Golds- 
6 miles. State of North Carolina Aug. 1917 owned $1,266,500 
7972 200 stock. V.96.p.862 1088. Leased from Sept. 1904 to Jan. 3 
% to Atlantic & North Gucclina Co. (the lease being later transferred to 
Norfolk Southern RR.) for int. on bonds, taxes. &c.. and divs. at 3% for 20 
ree then increasing HK. every 10 vears till 5% is reached: thereafter 6%. 
IVS.—1893. 1894 1 95 1896 1897 1898 1899. 1900-04. Under lease 
Per cent. 2 2 2 2 2 0 as above. 
The $325,000 Ist satis. an bonds due July 1 1922 were pes off and 
new 20-year bonds were sold to take place of sams. V. 115. 2683. 
Per) Ernest M. Green; Sec. & Treas., W. Stamps inowerd. a. 117, 
D- 
ATLANTIC QUEBEC & WESTERN. RY. fey my to Gaspe, Que- 
. 102% miles; trackage, 1% m $2.000,000 in $100 shares. 
The interest due July 1 1917 on 7 M. 5%, yg Re bonds was not paid, 
and the bondholders agreed to om . ‘ meeene during the war except 
in so far as earned. See A 195. p. 1616, 2007: 91. p. 1253. Unpaid 
interest, V 109, p. on » S55. Pane A5% ) BF Mtge. Debenture 
amounting to $2.050 ated June 30 1919, due Jan. 1940, filed Sept. 30 
1919. V. 109, p. 1460. Chairman & Pres., Earl of Ranfurly, London, 
Eng.—(V. 109, p. 1985; V. 111, p. 2499.) i: 


ATLANTIC & WESTERN RR.—Sanford to Lillington, N. C., 24 m. 
Stock, 03,000; par, $100. Bonds issuable; at $12. Mey per mile See 
table above. For vear 1923. gross, $83,611 net, $14.5 

1; deductions, $37,819; bai., def., $23,151 Pres. O. Huffer Jr., 
$05 Madicon Ave., New York: Sec. & Treas., W. a. HO. 33 Pine St., 
New York.—(V. 95, p. 1038; V. 108, p. 2021: V. tio. p. 2386.) 


AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. In 
1895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V. 106, p.709.) 


AUGUSTA SOUTHERN RR.—See Georgia & Florida Ry. 


AUGUSTA UNION STATION CO.—Owns union passenger station at 
Augusta, Ga., used by all roads entering the city, the latter under their 
operating contract providing for interest on the bonds and 4% dividends on 
stock. Stock, $75,000 (25% paid in), held equally by Sestoore Ry., Atlan- 
tic Coast Line RR. and lessees of Georgia RR. V.78, p. 2333: V. “a p. 500. 
Pres., Chas. A. Wickersham; Sec., W. H. Winco: SR? §2, p. 


AVON GENESEO & MT. MO Ris RR.—Mt. Morris to hie. N. Y., 
17.7 miles. Leased to Erie RR. 26 1896 in perpetuity; rental (after 
1911),3%% on stock. (See V. 63, p. 512; V. 62. p. 318, 589.) 
BALTIMORE CHESAPEAKE AND ATLANTIC RY. CO.—Owns 
Claiborne to Ocean City, Md., 87.06 miles; Salisbury, Md., to Fulton, 
0.55 miles; total, 87.61; steamer lines owned, 884 miles. The Pennsy!l- 
vania and allied companies own all the 1 000.000 common and 95% 
of the 2% $00 200 if A om. ret ey} 92, p. Div. on 
jae “s 5; i 3%: ) 2 Zo in 1907. Mar., 3%; 
Pia? % : ay i908, Oct., Do igo », Jan'5%: Be 2%: 1911, Jan. 31, 
3%: Mar. 31, 2%; Oct. , 3%: 1912, July 1! 24%: ah ts The interest 
on the first ti honds due Mar. | 1992 and su uent semi-annual dates 
pen Ts paid; auvivenio RR. purchased coupons due on thoes dates. 


116, me 
= 1923, " $1.570 494; net o “Sa, pss. 855; other income, 
31.0 te deductions, oies 812: bal., dof . ae 
For latest earnings, see “Railway tt nag Sion" (issued monthly). 


Pres., Turnbull Murdoch; V.-P., A. J. County; Sec., Lewis Neilson; Treas., 
Jas. F. Fahnestock.—(V. Ma. p- 1770.) 


BALTIMORE & CUMBE LAND 

eoltit baeeee. Pa., BRA oe Vien RR; 
for 50 years from July 1 1881. with Drivil 
and dividend on stock, amounting in all to 


oumaieel te’ E & EASTERN 
nized in Re, ae RR. 


7; other income, 


EXTEN.—Waynes- 
estern Maryland RR. 
of renewal, for int. on bonds 
38,730.—(V. 75, p. 665.) 
(OF MD.).—This company has been 
yland as successor to the Maryland Delaware & Virginia 
Ry. the property of which was sold under foreclosure. The new company 
took charge on Feb. 1 1924 and now operates trains, as did the old com- 
pany, between Love Point, Md., and Greenwood, Del. See V. 118, p. 905. 


BALTIMORE & OHIO RR. CO. (THE.)—(See Map.)—Operates from 
Baltimore to Philadelphia and Baltimore to Chicago, Cincinnati and St. 
Louis; total mileage leased, owned and operated on Dec. 31 1923, 5,304 
miles. Access is had to New York via the Phila. & Reading Ry., C ‘entral 
RR. of N. J. and the Pennsylvania RR. 

aah hee embraces, subject to mortgages, the following lines: 


Hen 3/4 7% ng. Beli ,091 m.) Miles.| Ohio River Lines 2 
Belt tow: eeling.Belpre,O.,&c. 760| West Virginia Short Line Br... “59 
Oumb. to Pittsb ke. 331 


Ohio & Little Kanawha Br.... 72 

1st Mige. 4% (595 miles) — Miscellaneous branches 126 

Bee. to wh and branches... 134]  Tol.-Cin. Div. Mige. (391 m.)— 
Chicago, Tll., to Akron, Ohio... 372 ‘Telege Division 

Pe ey W.Va.,&c. 89 . & Gen. i (172 m.)— 
South W Dir. 34% M.— 


Balt! more & New York Ry_--- 
Bel ~ » Me ht a to St. L., 920} Winchester & Potomac RR. 
s. Jc 


% M.—380 To ee Winchester & Strasburg RR__- 
Bellaire to Midland City, Ohio. 373 Guemahouing Branch RR 
Pittsburgh Junction R 7 3 | Miceli & —— Senn. | ae 

P.L.E.&W.V.Sys Scellaneous anchnes 
West Virginia fs it Free of Lien of B. & O. Miges. 
(343 miles)— 

ie & Coke Ry 
Morgantown & Kingwood RR- 
Miscellaneous ............... 
Lines operated under lease____ 
Lines oper. under trackage rts_- 





: 6 
Cleve. Lorain & Wheeling Br., _ 158 


Wheeling to Cleveland, &c__ 








Owns B. & O. Chic. Term. RR., $8. 000,000 « pink gad $32, 000.000 of its 
bonds. See below. Also controls i ie . 
ifrective April 28 1918, was ordered oy didttianthahionl ot Railroads to 
ase the Penn. RR. passenger station in Y. City, and in Sept. 1921 com- 
greses contracts with the Pennsylvania RR. ‘for the permanent use of the 
ot on aise aie as the Eastern terminus for its passenger trains. 
Dp 4. 


HISTORY .—Receivers were sppeinted | in oe 1896, but in 1809 reor- 
ganized without foreclosure, lan in 66. J . 1235. See also V. 67, 
p. 688, 1206, 1356: V. 95. p. 631 121, 1744: 134; V. 97, Dp. 363. 

The purchase of che Cin. Ham. & Dayton (now? oledo & Cinc. RR.) on 
7 19 1917 pg 391 miles to road operated (see “Bonds” below; also 

. 103, p. :V.107, p. 1283.) On Feb. 1 1917 also acquired entire capital 
AL of Abd ‘& Coke Ry. Purchased the Morgantown & Kingwood 
RR. tn Feb. 1920.—V. 110, p. 969. 


READING CO., &c.—In 1901 $68,565,000 (virtual control) of the $140,- 
000,000 Reading Co. ry consisting of $12,130,000 ist pref., $28,530,000 
2d pref. and $27,905,000 com., was acquired jointly with the New York 
Central RR., coh, co. taking one-half, but in 1904 each sold $3,950,000 
of the common. . 76. dD. 101; * 80, p. 1856. 

STOCK.—Pref. ithe see V. 71, p. 1166, 1143; V. 72, 

Union Pacific RR. in 33 AiR 1s" 594,035 common and 1. Os. 992 pref. 


DIvs.— 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-23. 1924. 
Common ...(%) 4yrly. 4% 5% 6yrly. 5yrly. Text see 
Preferred...(%) 4 yrly. 4 4yriy. 4-yrly. text 

The po. dividend has been regularly paid to and including Dec. 1924, 
but owing to delay in the —— of the contract for Government operation 
the common dividend due Sept. 5 els was not paid until Feb. 1 1919, when 
only 2% was distributed. On Mar. 1 1919 the common again received 2% 

then none until Dec. 1 1923, when 1% quarterly was paid; same amoun 
paid quarterly to Dec. 1 1924. 

In June 1919 the directors decided temporarily to suspend dividend pay- 
ments on the Common shares in order to set aside part of the road's income 
for capital expenditures so that the company’s pollo should not be extended 
ander existing conditions. V. 108, p. 2628: V. 109, p 


BONDS.—(1) Prior Lien 34% %, a first lien on main line and branches 
Parkersburg branch and Pittsburgh division, about 1.091 miles of first track 
and 1,773 miles of second, third and fourth tracks and sidings, = also all 
the equipment now or hereafter acquired. ro auth., $75.000,000. See 
application to list, V. 69, p. 30; V. 78, p. 1906; V. 86, p. 1528; V. $6. p. 36. 

(2) First M. 4% Bonds, due July 1 1948; a first lien on the Philadelphia, 
Chicago and Akron divisions and branches and the Fairmont Morgantown & 
Pittsburgh RR., covering about 595 miles of first track and about 898 miles 
of second, third and fourth tracks and sidings; also on the erapertee covered 
by the’ B. & O. Term. Mtge. of 1894, all owned by the B. & O. and Balti- 
more Belt RR. Also 7 ay subject to prior mtge., upon main line, &c. 
V. 469, np. 30: V. 79. p. 211: 97, 297. 594: V. 102. p. 1435 

Total authorized amount FF the First Mortgage is limited by the terms 
of the Ref. & Gen. Mtge. to $157,000.000, of which there are outstanding 
$82, oe 000 of 4% bonds and $75,000,000 of 5% bonds (issued in Aug. 
1924; 119, p. 809). The 5% bonds are not subject to redemption before 
Apr. 1" 1945.’ Allor any part of the 5% bonds may be repurchased by com- 
pany on April 1 1945, or any int. date thereafter, on 3 months’ notice and 
upon payment of a premium of \ % for each three months from the date of 
revurchase to the date of $B hy, The prior lien 3% % bonds due July 1 
1925 were accepted at 100% and int. in payment for the 5% bonds. 


(3) Southwestern Division 1st M. 3s. A first collateral lien 
upon former B. & O. 8. W. system, 920 miles of Ist track and 
53 miles of 2d track and sidings. All issued 

(4) B. & O., Pittsb. Jct. & Mid. Div. 3%s. Ex pected to be ulti- 
mately a first lien upon the railroads of the Central Ohio 
system and Pitis. Jct. RR. Co., 379 milesinall. Total_----$20.000,000 


$5.853 .500 is in hands of the public and $9,889,550 pledged under Pitts. 
Lake Erie & W. Va.4s. Closed except to retire underlying bonds, see table. 


(5) Pittsburgh Lake Erie & West ees Vargints System mtge. refunding 4% gold 
bonds (authorized amount $75,000,000) are a lien on 1,628 miles, forming a 
direct connection with Pittsburgh, Cleveland, Fairport, Lorain and 
Sandusky, subject to underlying bonds outstanding thereon (see table 
0°" > The so bonds are reserved % retire underlying pends. 

is. - 266; 79, p. 2793; 80. p. 1423; V. 86, p. 479, 1528; V. 87, 
< 88, Ay 451. 685; V. “108, p. 715. 


*- a Convertible 20-year 4\%s $63,250,000. dated March 1 1913, were 
convertible into common stock up to Feb. 28 1923 at $1 10 per 
share and redeemable beginning March 1 1923 at 102%. These 4s are 
secured by the new or}? mortgage below described pari passu with the 
new bonds. ee V. 96. 134, 200, 651, 715. + 1421; V. 97, p. 727. 

Schuylkill River East Bide 4s. V. 77, p. 1745: V. 81, p. 727. 

(8) Refunding & General Mersunse of 1915 due Dec. 1 1995 (V. 101. 
19 oun initial $60,000,000 


4% 


5,000 ,000 


1884). 

bonds of this issue was brought ann ‘in Dec. 
Salve: ake ¥. 106, 1. p. 1884; V. 102. p. 975: V. 103, p. 1989. 
On July 31 1924 $10,000,000 Series “A and $28 750,000 Series pes * bonds 
were pledged as collateral for long-term debt and $133.000 Series “R” 

bonds were in treasury, insurance and ay | funds. In June 1924 $35.- 
000,000 Series ““C”’ bonds were sold. - 118, p. 2703. 


Security.—Secured on practically aie ayetems. 4.502 miles of first track, 
and mY ipment or interest therein, having in 1921 a net value of over 
$118,833.629. Also covers the passenger and freight terminals in Philadel- 
phia, Baltimore. Pittsburgh and Chicago and the freight terminals on 
Staten Island, N. Y.. in Cincinnati and Washington, as well as one-half 
stock interest in the Washington Termina] Co. and one-half ownership 
of joint yards at Washington. A direct lien upon about 2.289 miles of first 
track, and a lien, through the gery of bonds, and in most cases all. and 
in no case less than 96% of stock, of the co. owning remaining mileage. 


Reservation | hwy .—The mortgage reserves bonds to retire about $282,- 
000.000 prior liens ae oe various parts of the system and the $63.250.000 con- 
vertible gold bonds [these last being secured by the new mortgage pari 
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RAILWAY erOrss AND BONDS 


[ Vor. 119. 








Par 


RAILROAD COMPANIES Sétiep 
Value 





When | Last Dividend 
Payable and Maturity 


Rate Pipes Where Interest and 


Amount | 
Outstanding 





(For abbreviations, &c., see noles on page 6] | Roa 
| 


Balt & Ohio (Concl)— 
Equipment bonds due $432,000 s-a 
Morgantown & ey RR equip tr notes 
Bethiehem Steel Co abe 
Seaboard Air Line Eq 
Lines and Other pee 
Schuylkill River E § R® Ist M g guar p & I endor~. 2) 10.55 
Hampshire I Fe ae ae a ae oe 37 
Coal & Coke Ry., see text below 
B £0 Chic lores RR—Ch & Gt W Ist M g ass’d__v 
City of Chicage purchase money mtge aor a 
First mortgage ,000,000 authorized x 
Baltimore & Potomac—See Phila Balt & Wash 
Sapsor and and yy k RR—Com stock $3,860,000 
a % oom iF. ) Ber h 


ype Bur "Eee lst catagils Diy 
Aroostook Northern lst M 
Consol refunding mtge $20 600, (000 
Medford Ext Ist M 1,000,000 (Vv 
Washburn Ext Ist M g(V 90. 48. 
St John Riv Ext Ist M $1, ,000 guar. 
Equipment trust Series G prior lien 
Bquipment trust Series H due $25,000 ann 
do Series I jane $36,000 annually -- 
Guaranteed by Bangor & Aroostook 
Nor Me Sea pat IP Guae @ & © and .-Usm.c*&r'| 
Van Buren B’ge Ist M g gu p&i end red text pom.ce 
Bath | & Y yo a a mtge Ext gold 


105 2 
Beech of of Quinte y—see Canadian Northern Ry. | 
k—Stock (guar 4% by endorsement) . 


mtge gold 1 (endorsed). .Col.xcé&r| 
Sel for $1 60000 «2 guar p & i (end)-Un.xc&r| 


wi! 
Wwow: : 
S33: ' 
Ow: : 





gold_._G.xxc* 
old. .._OB.xc* 
/p692) Us.xxc* 

).Ce.c*xx&r 
Ce.xxc*&r 


Ron 
SELLKSIT | 
$3883 

oH AN 


OOO 
Newer 
Qn 





 eledea edi ededed ele eet ot tne 
=] 
- 


Qo 
© 


mn m p Also in treasury; n $2,536,000; m $168,000; lo $32.'000. 


1,000! 


9,504,000) 
| $1;897,400) 
| 450,000 


| 


N|May'25-Nov’'35 
J\Jan 1935 

J\Junel 1930 
Dec '24-Dec 


1925 
1934 


1936 


Guaranty Trust Co, N Y 
Bankers Tr Co, N Y¥ 
Commercial Tr Co, Phila 


518 Walnut St, Phila 
Farm L & Tr Co 


B & O RR Co, N Y 
To City of Chicago 


288,258 ‘a7 


4,736,000) 
5,000) 


219, 000) 

50,000 5 
32,000, 000) B&O RR 
3,860,000) See text 
3,480, 000) 
3,360,000 
1.500.000 
500.000 
225,000 
| n6,331,000 


June l 
July 1 


Junel 
\Mayl 1 
\Apr 


Pee ——s Co Ot a ts 
Ree ak weer 


Checks mailed 
do do 
Guaranty Trust Co, N Y 
do do 
do do 
do do 
Lee, Higginson & Co, Bos 
arewn ros & Co. N Y 
° 


— 





3 


CO CIAO CHOIrNiCn cr Guh CrGncrcasy 
RRRRRKRK 


oO 


wWewN KLSHK Bo 


S33 


Bo 
$33 $352 32235 


do oO 
First Nat Bk, Bangor, Me 
First Nat Bk, Bangor,Me 
First Nat Bk,Bangor,Me 
Brown Bros & Ce, N Y 


| do ts) 
50 Church St, New York 
do do 





R 


XX 


-& Ndoe aoe 
So &VIOnw 


— 





RAR 
Pog> Zoos eop pro 


— 


© 
Pe) weer pi 


Grand Cent Term, N Y 
do do 
do do 


ane 
S33 
RR 
ar 








zie the bende ?——— theseunter) 2 and poovides for the seservesion if 
‘or construction, improvements, new ment and the acq on: 
y or indirectly and a The right is reserved to 
the Prior Lien 3 8 into lst M. 4s of 1898 due 1948, and to extem 
the due date of the 8. Div. 3s to date not later than July 1 1950. 
The authorized issue is limited to an amount co together Sith all the 
prior debte of the Railroad OCo., ded therefrom the bonds re 
served under the of U,i- debts at pp mature 
shall not exceed 3 times the then as 5 capita , with ad 
tional limitation that when the aggregate of a bonds outetandi 
and the reserved to to retire prior debts shall be $600,000,000. 
tiona! amount of bonds shall thereafter be issued, except the bonds so re 
served to retire prior debt, without the further consent of —s a 
the railroad company, and such additional bonds may be i 
an amount not exceeding 80% of cost of work done or property yf | 


(9) Toledo-Cincinnatit Die. Bonds.—In July 1917, following forecl 
sales, 391 miles of the former Oincinnati a & Dayton R 4 
per plan in V. 102, p. 1 V. 105, p. 7 716, $08 as th 
Toledo incinnati RR. we. » whose . securities ,600 006 
capital sted $16,250,500 First 
t & mprovement bonds) 
brace: Main 


141 — leased from Dayton & Michigan RR. (a v 
. of that fempeny}: Tostogaay to North Bait 
; Deshler to La. amilton to East M 
to Troy ayton to ironton Jet., 123 miles; other. 
R. having acquired all the securities issued by the Toied 
ooo ee deed of trust the same to secure no * 
collateral bonds, which are intended ultimatel 
ible a direct lien on this division. Of these new 5 
,500 of 4% and $5, .000 of 5% were issued forthwitt 
Fay - the plan. In addition, $2 .447 ,000 Series. “ey” bonds have been 
issued for capital expenditures. The remainder were reserved to retiresat 
maturity or earlier the bonds undisturbed ~ dy plan as shown in table 
above, or for acquisition of underlying stoc branch lines, branch line 
bonds, aid for refunding additions and betterments, * to acquire First & 
ef. Mtge. bonds of new company issued therefor. - 105, p. 2364. 


(10) The Bogs yt 000 6% Secured Bonds dated at 1 1919 have as a 

curity: $6,065,000 Reading Co. First Pref. stock; $14,265,000 Readin 
Second Pref. siock: $10,002,500 Reading Co. Common stock: $15.( 
B. & O. Ref. & Gen. Mtge. 6% bonds, Series ““B,"’ and $2, 000,000 Series 
“A,” due Dec. 1 1995. he trust indenture provides that the aggregate 
value of the collateral d deposited shall always be maintained at least equa- 
to 125% of bonds outstanding. V 108, p. 2628: V. 109, p. 71 

The trust indenture provides that the company in each year, beginning 
July 1 1919. after Pgh ding for ite fixed charges, = set aside out of net 
income accruing after t date, not less than $3,500 . ann. until a 
total of $17,500,000 Aye onl. set aside, such sums to be wu: from time to 

e, solely ‘for capital expenditur » theretofore made, to pay loans incurred 
or maturing —— obligations. Moneys set aside in any year in excess of 
$3,500,000 may ted against moneys required to be set aside ip 
subsequent a. Balance of total set aside in 1923. V. 108, p. 2628. 


Promissory Note.—The companv has issued a missory note f 
o00 dated j Prato 1 1920, payable to the Dicecter- General a of Rallr $3; a7 
years ofver date with interest at 6% p.a., pavaite e semi-annually. The 
Gerige amir ites REM GRRe Gat hem aa es 
bonds. V. 112, p. 468 ms. Bitge. Carles” A" 0% 
EQUIPMENT BONDS.—Equi pnent (rusts of 1917, V. 
Equip. trusts of 1922, V. 115, p. 434 rs ip. trusts of 1923, v tie’ p. 3s, 
D103. trusts, Series A, V. 117, Dp. 2431. Equip. trusts ‘of 1924; 119, 
uipment trusts issued to Director-General for rolling om llocated 
to ‘2 company. See article on page 3 and V. 114, p. 737; 118. p. 549. 


REPORT.—For 1923, in V. 119, p. 337, showed: 
1923. 


Average miles o 
Rai - ad Operating 


1922. 1921. 
52 2:05 5,235.08 
996 159,506,625 156,762,038 
26:801:742 29°428'314 
4:467.546 
3.129144 
4,344'308 


200,843,169 


61 
5,199,201 
Total railway operating revenues. _255,594,435 


Railway Operating Expenses— 
Maintenance of way and structures.._ 29,318,701 
 ~7eme of equipment 63 





199, 077 ,853 


3,325,887 


2 24,724,536 
48,439,422 45,395,490 





x ee 
General for investm’t—Credit... ° 40,167 


Total railway operating expenses__ 199,323,961 
Net revenue from railway operations. 56,270.474 


Other Operating Charges— 
Railway tax accruals 
Uncollectibie railway revenues 


Equipment rents—Net debit. _- 
Joint facility rents—Net debit 


6408287 
38.522 


167,072,092 
3 760 


of 





165,021 .374 
35,821,795 


6,769,093 
85,821 


3,957, 430 
1,274,444 


790 


7.286 262 
41,638 


1,799,000 
937 ,162 





sists 0} 
— thereto and a belt 





Total other epaneting chan, 
aoome 


12,086, 
Net railway operating 33°738 005 


Other Corporate Income— 
Income from lease of road- 
Miscellaneous rent income- - - - - - 
Misc. non-operating physical re 
Separately oper. etreieanlligion it 
Dividend income 
Income from funded securities - 
Inc. from unfunded securs. & acc’ts_. 
Inc. from sinking & other res’ve funds 
Miscellaneous income 


Total other corporate income 6,032.520 
Gross corporate income 48,165,650 
Deductions from Gross Corp. Income— 
; 394,266 283,213 329,770 
432,855 479,547 


Rant for leased roads 
Miscellaneous rents 519 

Miscellaneous tax accruals 279, 1 teeait 247, ph 

Separateiy operated properties—loss _ 186,4 1,152,077 

Interest on funded debt 22° B10, 615 22:761.052 

Interest on unfunded debt : 14 448 583,148 

Miscellaneous income charges_ 118,626 2,385 124,544 


Total deductions from gross corp.inc.25,743,614 25, sae 764 25,677,892 
Net corporate income 22 422,03 4, 373 ©6388 ,891 
For latest ngs, see ‘Railway Earnings * gon on’ * Gssued monthly). 
ow an RS.—Daniel Willard, Pres.; Geo. . Shriver, C. Batchelder, 
Ww. Galloway, Archibald Fries, V.-Pres.; o . Waslford, Sec.; E. M. 
2 ae Treas 

DIRECTORS.—R. Brent Keyser, Robert Garrett, John J. Cornweil 
and George M. Shriver, Baltimore; F. H. Rawson, Chicago; Paul M. 
Warburg, Charles A. Peabody, John R. Morron, Newton D. Baker, John F. 
Stevens, Henry Ruhlender, New York; Joseph E. Widener, Philadelphia. 

Offices, Baltimore, Md, and 2 Wall St., New York.—(V. 119, p. 2282.) 
BALTIMORE & OH!IO CHICAGO’ TERMINAL RR. —Property con- 
f passenger and freight terminals in , lines of railway 
a" “acres of land in 
the A. T. of the business 


2/3 
67,451 70,27: 
24'150 21:801 4,292,541 

6,187,132 10,125,087 
29:922'137 32,066,784 





line arouse the » ley: a 
acent to the city, of which 50 acres are in 
pad — % includes 7,500 ft. of dock pro y on Chicago River. Total 
track o 3 miles, of which 2: is owned, 91.46 of the latter 
being f a Total first track including trackage, 80.79 miles. 
HISTORY .—Successor to Chicago Terminal Transfer RR., forclosed in 
1910. V_ 90, p. 166, 108. 235,625. Stock, $8,000,000, all owned by B. & O. 
TENANTS.—Balt. & Ohio, Chicago Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), Suburban RR. (Chic. Milw. & St. 
Paul RR.), (Chicago & West Towns), Pere Marquette, Wabash Ry. and 
Minneapolis 8t. Paul & Sault Ste. Marie. V.77, p. 948, 2158; V. 79, p. 
901; V. 96. p. 486. Total minimum rentals from tenants: Joint facility rent 
income, 1, pes: 313; income from lease of road, $502,223; total, $1,783,535. 


‘BoNDs. eer the Ist M. + of $938, the $32,000,000 outstanding are 
wned by B. & O. RR. and pledged under its mtge. V. 90, p. 1295. 

Ore CRNINGS. —For 1923, gross, $3, 767. 983; net oops. a income, $20,856; 
other income, $1,908,570; interest, rentals, &c., 

For latest earnings, see “Railwa _ Earnings Sector (aged monthly). 

BANGOR AND AROOSTO RR. CO.—(See Map. )—Stockton 
Harbor, Me., to Van Buren, with a. Dec. 31 1923, 616,.22 miles; 
second ‘track, 30.29 miles; spurs, 34.11 ee ae tracks and sidings, 
190.11 miles; owned but not operated, 8.85 mi 

ORGANIZATION. —Incorporated under = 5 of Maine Feb. 13 1891, 
and under its charter it constructed its railroad from Brownville to Caribou 
with branches to Fort Fairfield and Ashland (1891 to 1895), with extension 
Caribou to Van Buren (1899). Duri the same period it acquired the 
Bangor & Piscataquis RR., Old Town to Greenville, and B or & Katahdin 
Iron Works Ry Lilo ( Derby) to Katahdin Iron Works. It also acquired 
J purchase the Patten & Sherman RR., Patten to Sherman, and Aroostook 

orthern RR., Caribou to Limestone, "both of which railroads had been 
organized and constructed independently of this company. 

It has since constructed as extension or by separate organization with 
later acquisition: Fish River ee vy - to Fort Kent (1902); Northern 
Maine Seaport RR., South Lagr: to Searsport (1904); Schoodic Stream 
RR., to the paper mills at East "Millinocket (1906); Medford Extension, 
South Lagrange to Packard via Medford (1907); St. John River Extension, 
Van Buren to St. Francis (1909-1910); Washburn Extension, Squa Pan to 
Stockholm, via Washburn with branch, Mapleton to Presque sle (1909- 
1910), and extension to Van Buren Bridge (1915). 

Owns all of the capital stock of Van Buren Bridge Co. which connects its 
vam with Canadian National Railways by international bridge between 

an Buren, Me., and St. mard, Province of New Brunswick, Canada. 

It also owns all the — stock (except seven directors’ qualifying shares) 
of the Northern nT 

¥ ermmnent lone. 111, p. "293; V. 112, p. 256. Tentative valuation, 
‘ivi END.— (1906. ea "aS. "26.. "S8s "36. “E72. by< 3 . "24. 
a 3% 3 3 


Vv. s YW. 
AL 1918, leaving th the 4s a RA, 412: 
08, p. 2235. The Northern Maine 
090 ro ). V. 81, p. 265; V. 82, p. 392; 
81, p. ai. Van Buren Bridge Co. bo 
v. 100. p :V_ 109. pv. 1460. 
The St. John River Buseaten Ist 5s of 1909 ($1,800,000 auth. 
guaranteed, prin. & int., were issued at $30,000 per mile.’ V. 93, p. 939. 
STOCK. : Ore stockholders on a. 14 1924 at approved a change in the 
~ value of the common stock from $100 to $50, thus increasing the num- 
er of shares from 38,600 to 77,200. Each share of $50 par value will be 
entitled to one-half vote. Y. 119, p. 2405. 
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RAILWAY STOCKS AND BONDS 


(Vor. 119. 








— 


Date 
Bonds 


RAILROAD COMPANIES Par 


Miles 
(For abbreviations, &c., see notes on page 6) Road 


Value Outstanding 


| 
Rate When | Last Dividend |Places Where Interest ana 
% Payable | and Maturity | Dividends Are Payable 


Amount | 





| 1901 
1906 
lvii $1 


Beech Creek Exten—1st M $4,500.000 g gu p&iG.xc* 
Beech Creek consol M $20,000,000 g gu p&i-.Ci.c*&r 


Beit Line Ry, Montgomery—|st M gold $400,000 __x 
Belt RR & Stock Yds, Ind—Stock auth $3,000 ,000- 
Preferred stock cumulative. - -- 
lst refunding mtge $1,000,000 gold c 
oge ies mtge gold- -MeBa.xc* 


Beit. Ry ot Spattane 
videre Delaware— 
Consol mtge of{guar by U nited Co’s sk fd 
1875 $4,000,000‘ guar by United Co’s sk fd 
|\guar by United Co’s sk fd__ 
Bennettsville & Cheraw—Ist M $150,000 g- -MeBa 
Bessemer & Lake Erie—Standard equip trust XX 
Bessemer equipment trust due $1 10,000 yearly _- -= 
Meadville eq tr due $55,000 yriv 
* Ihion eq tr due $75,000 on ee 32; $100,000 in’33&’ 34 
Euclid e juip trust due $250,000 yrly 
Girard ejuip trust due $240,000 yrly 
Osgood equip trust due $40.000 yrly 1925, and 
9 ».000 yearly beginning 1926 _~ toc 
Birmingham Belt—See St Louis-San Francisco. 
Birm & Southeast—1 st M $3,000,000 g red 107 % Cex 
General and equip M gold red 101 $1,500.000-_Col 
Birmingham Terminal—lIst M $3, a ,000 gold gu_x 
Bloombsurg & Sullivan RR—Ist M ._-FPx 
Second mortgage income non-cum $200,000. FPx 
Boonville Bridge—See Missouri Kan & Texas Ry. 
Boonville St L & South Ry—Ist a gree 107% -.Ea 
Boston & Albany—Stock ($25.000,.000 authorized) 
Bonds (not mortgage) guaranteed prin and int__zc 
Bonds (not M) $1 ,.000.000 (V 71.p fo18: V 72,p44)-z 
Impt bds (not mtge) gu p & i Zz 
Impt bonds (not mtge) $1,000,000 guar p & i-_-_.z 
do do $2,015,000 guar p a i__._ze*&r 
Bonds (not mtge) $3,627,000 per ___we*&r* 
Bonds $1,000,000 gyer p &i ( 4 716 .-c*&r 
Equipment trust o shah & on Central RR. 
Boston & Lowell—Bonds—See Boston & Maine RR bie 


ae ee 








1,000 &c 
1,000 &c 
000 
5u 
50 500 .000 
000 
,000 J 
50 1,253,000 See text 
000 N 
000 
,000 
,000 
,000 
,000 
00 
000 
000 
000 


.000 


100 &c 
100 
1.000 
100 &e 242,000 
100 &c 


1,000 
100 
1.000 3.8 
1,000 
1,000 
1,000 
1,000 
1,000 &ce 
1,060 &e 


3,500,000 3%eA & do do 


964.000 4g do do 
245.000 5g \Safe Dep & Tr Co, Balt 
3.000 .00U See text 2%'|Co’s office, Indianapolis 
6 


134) do do 

|Nat City Bank, N Y 
Mercantile Tr & D, ‘Bals 

Penn = Co, Phila 

do do 

do do 
do and New York 
|\Merc Tr & Dep Co, Balt 
|Home Tr Co, Hobok, NJ 

do 

do 


do 

do do 
,Union Tr Co, Pitts, Pa 

do do 


1,000 ,000 
300 ,000 


4¢6 


o 
Roe em ene 


500 000 
622.000 
878.000 
150.000 
,060 000 
330,000 
385.000 
806 000 
.250 000 
-920,000) 


850,000) 
39.000 


5 
161,009 
-940.000 


mux 
© er eee DP OD 


— 


ne DD 
kel Meded Lied he (oa) 


* 


To Feb 


May 
Fe “f 


1 jInt unpaid since Nov ‘1 
1 

Mar 1 
1 


1° 

19 lint unpaid since Feb. ‘17 

19. |Equitable Trust Co, N Y 
Jan 199 38 | Bidelicy Trust Co, Phila 

J Jan 1 1928 


\Reg Bi’msb’gh, wh earn 
A Aug 1 1951 | Trustees’ office, Toledo 
I See text Office, Term Sta, Boston 
O'Apr 1 1952 | do do 
sien 1 1951 | do 
N May 1 °33-34-35) do 
‘J July 1 1937 | do 
J July 1 1938 | do 
O Oct 1 1963 do 
D June 1 1942 do 


j 
| 


tn 'Z 


199,600) 


250,000 
25. 000. 000; 
58,000) 

1.000.000 
13,500,000 
1,000,000 
2,015,000 
3,627 ,000 
1,000 ,000 


RKKR 


CHENOUR ROSOSIOGN CEN ARM SM oronorrmomwsae 
RN RRA ; 








Equipme nt trusts Series “H,"’ V. 116, p. 175: Series “I.” V. 117, p. 2768 
Series *'G,"’ prior lien equipment trusts are due $8.006 annually for 5 ye ars 
and $10, 000 annuslly for 10 years. There have also been issued $144,090 
Series “G"’ deferred liea equipment trusts all pledged as collateral for 
notes of like amount. 


REPORT .—For 1923, in V. 118, p. 1768, showed: 
Cal. Operating Total Net ° Laterest, Pref. Common 
Year— erenue. Income. Rents, &c. Din. Dividends. Balance 
1923 _..$6.769,803 $1.661,755 $1,066,844 $243,600 $221,950 sur$129,361 
1922. --$7,436.969 $1,713,406 $l 035,638 $243 600 $154.400 sur $279.743 
1921_-. 7,348,708 1,286,261 1,038,308 243,600 154,400 def 150.047 
1920._. 6.675.480 1.547.617 996.094 243.600 15 1,400 sur 153,523 
For latest earnings. see **Railwav Earnings Section” (issued monthly) 
Chairman of Kxec. Comm., vonn menry Hammona: rres., Percy R 
Todd; V.-Pres., James Brown and Frank ©. Wright: Treas., Wingate F 
Cram; Gen. Mer., W. ~. Hallett; Gen, Counsel, Henry J. Hart. Office, 
Bangor, Me.—(V. 119, p. 2405.) 


ert & scatiudinoon’ RR.—Bath, N. Y.. to Hammondsport 
10 miles. Control ac et by Erie RR. in 1908 and leased by that 
oo in 1922. V. 114, p. 197 Stock, $1090.000. Ist Mt. 5s ($190,000) 
due June 1 1919. were extended at 6% to June 11929. 2d mtge. 5s were 
extended to April 1 19143. V. 116, p. 2128. 
BAY OF QUINTE R Y.—See Oanadian Northern Railway 


BEECH CREEK RR.—(See Maps New York Central Lines..\—ROAD. 
Jersey Shore, Pennsylvania, to Mahaffey, 112 m.; branches to Phillipsburg, 
to mines, &c., 52 m.; total, 163 miles. Leased in 1890 to N. Y. Central & 
H. R. RR. for 999 years at int. on bonds and 4% on e 7; le Pp: 
872. Carries mostly coal and coke. See guaranty, V. 52, p. 570. The 
bonds are endorsed with N. Y. Central's guaranty of prin. & int. See 
V. 52, p. 570. Assumed by N. Y. Central on consolidation, Dec. 23 1914, 
Guarantees interest on $545, 000 Clearfield Bituminous Coal Ist 4s, due 
Jan. 1 1940.—(V. 106, p. 497 * 


BEECH CREEK EXTENSION RR.—(See Maps N. Y. Central Lines.) 
—Olearfield, Pa., to Keating, 52.14 m.; Ourry to Curwensville, 15.77 m.; 
Dimeling to Irvona, 26.76 m.; Mahaffey to Arcadia, 13.67 m.; branch ~ 
27.02 miles; total, i35.36 miles. A low- grade coal iine, leased to N. 
Central & H. R. RR. (which owns entire $5,179,000 stock and $3,964, 006 
consol. 4s) for 999 years from June 1 1905, bonds being guar., 2 &i. Ofthe 
sonecs.. $3. 500,000 is reserved to retire, $ for $, old bonds. 80, p. 1174. 
1479; 81, p. 30; form of guaranty, V. 82, p. 1267. Assumed by | # 
bentral ‘on consolidation, Dec. 23 1914.—(V. 82, p. 1267.) 


BELT LINE RY. OF MONTGOMER Y.—Owns real estate and a belt line 
in Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and 
Columbus streets. Atlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of operation 

from others than the Atlantic Coast Line. Atlantic 
L RR. owns entire issue of $200,000 stock, par $100. V. 92, D. 
1242; V 93, p. 43.—(V. 93, p. 43.) 


BELT RAILROAD & STOCK XA 
14 miles of belt road, &c. Leased 
DIVS.—Com [f ‘11. '12. ‘13. ‘14. rd 
Set. 2a8-, cash; 5 11 13 14 18 20 ie” 18 11 11 


stock. . 50 --33 1-3 . 
+ en in 1924: Jan., 3% “yApril 2%; Suly, 3%; Oct., 2%. 


Pt trustee, Union Trust ‘Oo. . Indianapolis. V. 89, 40; V. 92, 
Ss Rauh, ‘Indianapolis, Ind.—(V. 102, p. 1249; V. 206. Dp. 394.) 


grok RAILWAY (OF Seen ApCon sp). —Owns 49 miles of belt 
railroad in Chattanooga, Tenn. 67, 

Leased till July 1 or 45 to The Matec’ > Si Southern RR. Co.; renta! 
guaranteed to meet interest on $300,000 Ist Mtge. 5% bonds and $24,000 
2d Mtge. 4% bonds, taxes and maintenance. TO ‘K, $300,000, owned 
by The Ala. Great So. RR. Co. Bonds are tax-free, due 1945; red. at par. 


BELVIDERE DELAWARE RR.—Owns from Trenton, N. J., to Ma- 

nunka Chunk, N. J., miles; branches, 13 miles; total operated, 80 miles. 
to United Companies, and, March 7 1876, transferred to Penn. RR., 
which ees $244.600 of the stock. Net earnings paid as rental. 

Dividends.—1897 to 1905, 5% yearly; 1906 to 1911, 10% poner: 1912, 
7%: 1913, 6%: 1914, none; 1915 to 1922, 4% yearly; 1923, 

BONDS.—AIl of the cuetenting bonds are secured by fare “consolidated 
mantenee of 1875 for $4,000,000: sinking fund, 1% of outstanding bonds if 
earned. The es 0 5, 1887 and 1903 are “| by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76, p. 918. 


EARNINGS .—In 1923, no income, $854,111; epoiee. 9133. Lo 


DS OF INDIANAPOLIS.—Owns 
r 999 “ny to Ind. Union—which see. 


"16. - "18. '19. '20. "21 °22. '23- 
-e oe 


dividends paid (6%). $75.180: bal., sur., $656.432-—(V. 11 
BENNETTSVILLE & CHERAW RR.—Owns Kollocks, - o. on Sea- 
board A . Via Bennettsville and Brownsville, to Sellers on’ Atlantic 
| it t. aod A eurenoriaed to abandon 10.44 miles 
| oe , $250,000. Dividends in 1912, 6%; 
: 1914 ooo O15, 5% 1816, 9%, 1917-18 (?); 1919, 6%. Bond 


siaxing fund, $3,000 yearly. 
Pres., J. J. Heckart: Gen. m A, 92. Ps 5 osner.—V. 113, p. 1154 
(K. O. Junction) 


BESSEMER | « LAKE ERIE R= — rem to 

8.81 leased (Pittsb. & L. R Co., 176.40 miles; 
Meadville Foes be & Linesvil ille ‘RR. Go., 21.61 miles), 198.01 miles; 
total, 206.82 miles: trackage (N. Y. Chic. & St. L. RR., Cascade to Wallace 
Junction Pa., 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 
Standard Junction, Pa., 0.97 miles), 13.17 miles: total operated Dec. 31 
1923, 9.99 miles. Second track (owned), 8.05 miles Bensed) 134.66 
miles; pay 142.71 we. Branches and spurs (owned) , 0.29 miles; (leased’, 
32.86 miles, total 33.15 miles. Yard tracks and sidings ( owned), 8. 62 
miles: (leased). 183.46 miles: trackage, 4.86 miles; total, 196.94 miles. In 
addition the Bessemer & Lake Erie RR. Co. leases the following from the 
Pitts. Bess. & L. E. RR. Co., and in turn subleases to the Union RR., 





reserving trackage rights for passenger trains, 8.04 miles from North 
Bessemer to East Pittsburgh, Pa., 8.04 miles of second track, and 85.80 
miles of yard tracks and sidings; gauge 4 ft. 8% in.; rail, 130 lbs 

The I.-S. C. Commission has placed a tentative valuation of $36,501 288 
on the property of the company as of June 30 1916. 

Soot: auth., $500.000. Dividends paid: In tat 00%: 1905, 50%: 1906, 
10%: 1909. 200%: 910, wet. 1911. 150%: 200 ¢ 1913. elt 
1914, 275%: 1915 an 1916. 50%: 1917. 100%: 190i8, 190% : 1919, 150%. 
1920, 200%; 1921, 150%; 1923. 200%; 1923, 200% Controlled by U S 
Steel C orp. Guaranty on Marquette & Bessemer Dock & Navigation 
bonds, V. 77. p. 1228; V. 76, p. 1358; V. 82, p. 160. 

For the year ending Dec. 31 1923: Gross, $20,367,251; net oper. income 
$5,457,143; other income, $1,867,675; interest, rentals, &c., $1,625, 514: 
dividends, $1,000,000; bal., sur. $1,699.304. For latest ‘earnings se 
“Railway Earnings Section” (issued monthly). President, J. H. Reed 
—(V. 119, p. 454.) 


BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. The I.-S. C. Commission in Mar. 1922 
authorized the company to issue $400,000 lst Mtge. 6% bonds, due Mar. 1 
1927, for the purpose of refunding or retiring an equal amount of Ist Mtge. 
bonds maturing Mar. 1 1922. The new bonds are dated Mar. 1 1922 and 
mature Mar. 1 1927. V.114, p. 1061. 

Vres., I. B. Tigrett; Vice-Pres., C. W. McNear: Sec., R. F. Spracins; 
Treas., J. E. Edenton. Office, vackson, Tenn.—(V. 115, p. 182, 1209.) 


BIRMINGHAM & SOY TEAST ERN RY.—Owns Union Springs to 
Eclectic, Ala., 44 miles. 94, 1316. Interest on the Ist M. bonds hav- 
ing been defaulted Nov. 1 1916 . pr rotective committee with George C. Van 
Tuy! Jr. as Chairman and H. M. DeLanoie, 66 Broadway, N. Y., as Secre- 
tary. asked for deposits with Central Trust as de itary. V. 103, p. 1887; 

103, p. 2340. A receiver was appointed in July 1920. V. Ili. ty sSt8" 
71 Stock, $700,000. First 6s a 1911. V. 93; p. 43° V. 94, . 
Cal. vear 1923, oper. income, $32.771; other income, $1,200: ES 
319,610. net income. $14.361. Office, Union Springs, Ala.—(V. 94, p. 
1316; V. 103, p. 1887, 2340; V. 111, p. 492, 791.) 


BIRMINGHAM TERMINAL.—Owns passenger terminals at Birm- 

Ingham, Ala. Stock all owned by the Illinois Central, Southern Ry., Sea- 

board Air Line, Central of Georgia, St. Louis & San Francisco and Alabama 

Great Southern, which lease the property and pay all expenses, charges and 

4% dividends on the stock and jointly guarantee the bonds. Of the bonds 
($3, 000.000 petpereee). $1.060.000 are reserved for additional properties. 
- 83, p. 1227; V. 85, p. ‘404. Guaranty, V. 90, p. 848.—(\. 90, p. 848.) 


BLOOMSRURS & SULLIVAN RR.—Owns Bloomsburg to Jamison 
a p Eee ae Stock is $600,000; par, $50. - 66, p. 80, 952. 
D. 


hdres ps ST. LOUIS & SOUTHERN RY.—Boonville to Ver 
sailles, Mo., miles. Stock auth., $1,000, 000: outstanding, $250,000 
‘owned by Missouri Pacific RR. Co. ); par, $12 


Lease.—Operated by Mo. Pac. RR. Co. aa new lease, dated Aug. 1 
1917, and running until Aug. 1 1955. Consideration, yment of aie 
tenance e , taxes and an annual rental of $12,500, the interest 
on the new outstanding bonds plus $30 annually to corporate trustee. 


Under financial readjustment in Feb. 1918 the holders of the $500,000 
let mtge. bonds of 1911 (coupon of Feb. wt unpaid) were offered in 
exchange pro rata ge new First Mtge. ae. of Boonville 
Co. under new m ated Aug. 1 1917, Wat y yA 1 1951; and also 
$250,000 pref. stoc >a t. c. of Missouri Pacific RR. Co., together with a 
cash adjustment of $50.000, equal to the defaulted interest. Trustees, the 
Spitzer.Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis C. Nelson. 
Pres., L. W. Baldwin; Treas., F. M. Hickman; Sec., F. W. Irland, St. 
Louis, Mo. —(V. 95, p. 968.) 


BOSTON & ALBANY RR. -—Owns Boston, Mass., to Albany, mm. YT. 
200 miles; branches, 104 m.; leased lines, 90 m.; total, 394 m 
900 for 99 years to the New York Central & & Yo. River RR. 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly Pear . 31, &c.), ereanieation expenses, interest on bonds, taxes, 
ex maintenance, een The B. & A. received for certain property 
not Fnsiadea in me lence $5,500,000 in _ ‘¢ Central 3% Jo » OP ene deben- 
tures, thus add mete per ee a 4 Sparegteed o See lease 
in V. 69, p. 282, 1081, “ti2. 1246: : B 6 to. 983: V. 107, 
p. 1918. Lease assumed by N. Y. Yeo RR. ft $s 
BONDS.—The $13,500, 74 25-year 4% impt. bonds are + all prin. and 
a. New York Central & Hudson River RR. No nee can be 
ynce on the 099, ¥ 80 re jointly including the bonds in the lien. 
02:5. -91, an & 2 oA V. 94, p. 277, 1055, 1316, 1625. 
The 4 “Bonds awh 7,000,000 3, $4,500, ~ 1934 and $2,000.- 
000 in 1935 p. 553, 651, 946, 17563. 1489, 1838: V. 97, p. 1 +- 
In A, y 016: all leonds issued since the lease to the N. Y. O. g H. RR. 
Co. had been guaranteed (prin. & int.) by the lessee. In pts- 1917 sold 
$1.000.000 guar. 25-year 5s for additions, &c. V. 105, p. 715. 
DIVIDENDS.—Since 1900, 8% %, viz., 2% each in March and t., 
2%% in June and 24% in Dec. * nied 
Other Interest Balance, 


Coyeter Operating Oper. Inc. 
Year— Revenues. (after Taz es.) Income. Rentals. &c. Sur. or Def 
$211,632 $3,200,515sur. $1. 545,068 


noma aif 782 $4,533,951 
: 32,541,904 itt 9,589 189,724 3,291,503 sur. 1,477,809 
1921 ---- 30, 688. 574 1,870, 703 255,224 3,477,870 df. 1,351,943 


—(V. 119, p. 1509.) 

BOSTON & LOWELL RR.—See Boston & Maine RR. 

BOSTON AND MAINE RR.—ROAD.—The system with its many 
branch lines covers the territory from Boston, Mass., to Portland, Me. (two 


lines), Svringfield, Mass., Sherbrooke, Can. ., Rotterdam Jct. and Troy, 
N. Y., Worcester, Mass., to Portland, Me., and most of New Hampshire. 
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: re 
RAILROAD COMPANIES Miles| Date | Par Amount Rate When Last Dividend |Places Wh I est and 
{For abbreviations, &c., see notes on page 6) | Bond Bonas| Vaiue |Outstanding % Payable | and Maturity Dividends Are Papable 
Boston & Maine—Com stock (dividends deferred) _-| aA $100/$39,505,100| No divs f 
First Pref Cum stock, all came pocety Se $50,817, 900, not preferred as to as|sets— ae GORGES 9 Van aE ee See be SS. Say, em. 
“Be (for Fitchburg preferred 5% stock).......- a gow 100} 18,860,000) See text |_.._____ July 1°20, 2% 
‘B" (for B & L and L. & A 8% stock __-..--.-. : “eel wane 100} 7,648,800) See text |... - .. ay}, 20,3. 20 % 
* (for Concord & Montreal stock) 7% stock__| etal adie 100} 7,917,100) See text lyl x3 2.80% 
“D (for Conn RivM & LandL&A 10% stock) “ae 27,000) See text |........ yy 1°20, 4 4% 
‘E” (for K&K4%% stk. See oot. V 107, p 1918)| ote 65,000) See text |_...___- J yl" 20.1.80% 
Soe eet hat Weegee (ese tent) on msc nsaisl s Sli 1000 6 a |i 73 sept 1829 2% 
ee ee j k ‘ 
New _- Ref M (sec equally all issues of merged| cos— ° oe bse 
} alee ,273,000 6 J & JiJan 1 1929 
anol ae ,606 ,000 6 , & @ Jan 1 1929 
---| 1920 -843,000 6 J & D/Junel 1930 
sek ee 1,212,500 6 J & Ji\Jan 1 1929 
aden 1920 Sduntaan 5,443,979 6 M & N|Nov1 1930 
4. > | See 609,000 7e iJ & JiJan 11931 
$2.0 De leaeaene 3,049,000 6 A & O/Oct 1931 
| ss] ee ieee 1'030:000/ 6 |J & “gldan°t toa0 
Equipment gold notes, due $454,200 annually____G| _--| 1920 _-___-_-| 4'998,200i 6 [Ja J415 To Jan 18 1935 aA 
Equipment gold cert, due $121,000 annually. -_c*&r ---} 1922 100 &c} 1.573.000 54% eiF & AjAug 1 '25 to '37|Bo: 
do do due $141,000 annually... .-- ope) Gee inet 1,974,000 6 J & D/To June 1 1938/First Nat Bank, Boston 
: Bonds of Beeneed Froneass Asoenet— 1887 , 
mprovement bonds s f not subject to call__....---- S «os. , 1,919,000 4 F & ‘ 
Bonds for improvement & ref_............----- or ---| 1892 1,000 &c} 2.500.000 4 F & a ~_— i 1937 een yee “wh a 
ne eh Si I. REE = SRE ---| 1894 1,000; 6,000,000 4% e\J & JiJan 1 1944 do do 
Bonds exchanged for Fitchburg stock sy 70,p os: ---| 1900 1,000} 5,454,000 3¢ iJ & JiJuly 1 1950 do do 
ER NRT ERIS ENTS pe OEE, ---| 1905 1,000 500,000 3% IF & A/Feb 2 1925 do do 
I ee cml sc&r ---| 1906 1,000&c} 10,000,000 4 M & S8/Sept1 1926 do do 
ER A ARNE MS FF ae: sour) ---| 1909 | 1,000&c} 11,700,000 4% iA & OJApr 1 1929 do do 
Portsm Gr Falls & Con ist M assum__----------- 73) 1877 | 500 &c} 1,000,000) 4% |J & D/Junel 1937 Second Nat Bk, Boston 
Worcester Nashua & Roch first mortgage soually || (47 Var. 1,000 885,000 4 J & <JiJan 1 1930&'35|Amer Trust Co, Bost-n 
secured ($735,000 due 1930 and $150,000 1935)z!| 47| 1894 1,000 380,000 4 A & O/}Oct 1 1934 do do 
Boston & Lowell—Bonds 40 hbk dacuadeectsnaaa ---}| 1892 1,000 j ,000 4 A & OjApr 1 1932 Merch Nat Bk, Boston 
Bonds do OO” siedcnasteseateeedeeeee zl) e--| 1905 1,000 ,000 3% |M & S8/Sept1 1925 do do 
Bonds do ree ee ee zi ---| 1906 | ,000 ,000 4 M & N/Nov1 1926 do do 
a a. i cveteicedasuaee zc| ---| 1907 1,000} 325,000) 4 |J & J\July 1 1927 do do 
Bonds do i + (dita wot oad ene wate ---| 1909 1,000 350,000 4 A & OJ|Apr 1 1929 do do 
Bonds do aaa Se ee zc*| ---| 1913 1,000 &c} 1,000,000 4% |F & Aj'Feb 1 1933 do do 
Bonds do Ge  adabedbancoavcdeanenees ---| 1916 1,000} 1,250,000 5 M & 8|Mar 1 1936 do do 
Description— Mileage RR. 3s, due January 1923; $969,000 Connecticut River RR. 3%s, due 
Steam Roads— Owned. Leased. Total | January 1923: $250,000 Boston & Lowell RR. 34s, due May 19223; $772,000 
seats Enes.- Se: a. 1.090 of gn .88 1331. Vermont & Massachusetts 3s, due May 1923. V. 115, p. 2158. 
RE Dc aAvkcoesdeamsncoseoseos 23.4 24 4 YO. 
MUG GUO nn cnsace 25.27 25.27 Leased Lines.—Leases assumed by the consolidated company are: 
Stock Div. b 
Total road operated_.........-- 1,669.32 573.25 2,242.57 Outstanding. Rate. Outstanding. hen. 
ee aa aae 500.53 a96. 77 597 .30 Torment & Mass__.$3,193.0 6 |New Boston RR__--. 4 
S| ee es 1-20 b5.85 wt 05 Ever & Bennington. 150,800 10 |Con. & Portsmouth. $00. 1000 «7 
OS GR o> 4 Gycege Ss See ae 1.128.73 244.71 1,373.44 ja ue & Lowell... 300.000 Fuameprrenses Valley pris ey oS $ 
Dp are J ) & C j 7 
Total track operated_.......-.-- 3,299.78 920.58 4,220.36 Wilton RR ee eae 40.000 8% Nedhan & oe . None 0 
Electric Ruilways— Peterborough RR... 351,900 4 Franklin & Tilton... 132.800 0 
ONE’ OO RO ee ee 44.19 otwees 44.19 Northern RR... -.-. 3,068,400 6 /|Peterb. & Hillsboro. None 0 
Be TN siddslh dépieedrecetcdes [25 i .“neeel> 2.92 | Conn. & Passumpsic 2,500,000 6 |Newport & Richford None 0 
al ae a7 — a7 1 Massawippi Valley. 400,000 6 | 
Ota - .---- enn nen ene e- en ene fb sores tl opBoston, & Maine guarantees $1,328,000 Ist 5s of 9¢. Johnsbury & Lake 
. . -_ _ he. amplain. Jointly with Maine Centra! guarantees $300,000 Portland Union 
ee =e Ry. station (now Portland Terminal Co.) bonds. V 93, p. 910. 1323. Also 
Dec. 31 1923..-.----------3,346.89 920.58 4.267.47 | SParantecs $500.000 Concord & Claremont ist mege. Ss. due Jan. | 1944. 


a ~ @ Includes trackage rights, 21.29 miles. b Inc]. trackage rights, .99 mile. 


Reorganization.—On Aug. 29 1916 the Boston & Maine RR. was placed 
in temporary receivership on account of —s ge AH pay its maturing obli- 
gation of nearly $20,000" 000. Pres. James H ustis was appointed tem- 
porary receiver and continued in this position until reorganization and 
consolidation of the system on 1 1916 

The reorganization plan (V. 107 1918, 2375, 2474). which became ef 
fective Dec. 1 1919, provided as 1 ads. 

(1) Consolidation of the Boston & Maine RR. with its seven directly 

lines and the assumption by the consolidated company of al) sub- 
leases and other obligations. 

(2) Payment in cash of principal and back interest of all matured obli- 
ae of the eight consolidating companies. 

(3) OY hey me in cash of back interest on unmatured bonds and deben- 
tures of the consolidating companies, these being left as original or assumed 
obligations of the Boston & Maine RR. 

(4) Exchange of stock of consolidating leased lines on which dividends 
had been paid as rentals for like amounts of Boston & Maine Oumulative 
First Preferred stocks, the latter to be issued in series with dividends cor- 

nding to the dividends on the old leased line stocks, but for a period 
of 5 years these dividends to be paid at 20% less than the normal rates 

(5) Preferred stock of the Boston & Maine remains undisturbed, except 
that it is subordinated as to dividends but not as to principal to the First 
Preferred stock, and +" regular 6% rate reduced to 4% for the period of 
5 years. However. it has been stipulated that the dividend on this stock 

must be paid if earned. 

(6) The Common stock of the rrr & Maine is undisturbed, but is te 
receive no dividends for a od of 5 years, except under conditions men- 
tioned below. In case of liquidation all three classes of stock are to share 

equally in omnes after ey ~ LS for > and accumulated dividends 
on the First Preferred and 

(7) The ing of 8 19,379.60 Bon y off the the matured obligations was obtained 
by the . $19,879 nds to the U. 8. Govt., these bonds being 


secured b e consolida jes A Ay &@ mo e which equally 
secures a the outstanding yt ee of the consolida companies, except 
that $8.338.000 bonds of the consolidated companies which previously have 


been secured by m es retain these mortgages, which are senior in lien 
on the divisions cov: to the lien of the new general m ortgage. 

(8) The agreement in res to the reduction of Preferred dividends and 
non-payment of Common dividends during 5 years is modified by the Re ee 
vision wg f during the od of 5 years the company ~ ny sell $12,000 
° First at par and apply the prospects ¢ n the reduction 
debt to toy eee ee restrictions in respect to Boston & Maine Pref 
Common stocks shall lapse, but curtailment of dividends on the First 

stocks shall continue. 

(9) The amounts earned for the stocks and not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of dividends 
on the Common are to be piid to a trustee to be applied in the purc from 
we Government of the bonds it takes for its advances or invested in impte. 

107, p. 1918, 2375, 2474 

ee rt of Joint New England Relireed Committee suggesting plans to 

rehabilitate the New England roads. - 117, p. 85. 


CAPITAL STOR Tus Pref. sutnoried, fe0.817,S00 of wale 
12,000,000 is reserved to retire $12 of new Issu: 


ond 


‘817 900. Pref. Pref. only as to divs. (see ye -e ph 4 above), — 
and Com yn raphs 5 and 6 above). he Boston RR 
918,000 ommon and $654,300 Preferved —_, 


Holding Co. held $2 $21 O18, and 
this was ordered by the Court to be sold by Oct. 1 1923. V. 108, 3109, 
The Court, on June 4 1923, modified the decree of Oct. 17 1934. ¢ the P modifi. 
cation restoring to the New Haven its investment in the B. & M. V. 116, 
2635. Voting trust agreement, V. 116, Ps 1176, 2515. Suit by Stock- 
olders’ Protective Association, V. 119, p. 692. 


BONDS.—In exchange for the $19,879,000 advanced by the Government 

the - ny issued $17,606,000 5 % bonds payable July 1 1920 and $2,273.- 

nds payable Jan. 11928. The 5% bonds - July 1 1920 were 

~ Ae ¥ by a like amount bP 6% bonds payable Jan. 1 1929, purchased 
by the Director General of Railroads. 

The new ist & ref. mtge. secures all of the consolidated company’s bonds 
equally with the bonds ree to the Government, and will cover all the 
property owned or h acquired, subject only to the following divi- 

bonds: Portsmouth Great Conway RR., due 

Sone 1 1937" ©} 000,000; Wercester Hashae & Rochester R 1,265,000 

735.000 due J an. 1 1930. $380,000 due Oct. 1 1934, 150,006 Boe don 1 

5); Troy & Boston RR., — July 1 1924, $573, Bonds are to be 
issued in series. gh 9H head of pace.) 

Proceeds of the $4,000.000 ieettanen gold 6% bonds sold in Nov. 1922 

were used toward the retiremert of a eed fy te Be January and 
May 1923, amounting to $3,991.000 oston & aine 


Falls & 





Equipment t. usts issued to Director-General for rolling stock allocated 
to this company. See article on ate 3. 


Stockholders’ suits, V. 111, p. 188, 692. 805 112. p. 561. Govt. 
loan, V. 111. p. 791: ‘V. 112. D. 160, 747: V P, 10D 114, p. 408, 
1405; V. 117, p. 2541. Tentative BG y 114, p. "1764. 

DIvs.— ” ('B- "94-'98. "00-'07. "O08. '09. "1. - 12. °'13. None 
Com. (%) 8 6yly ex 7yly. 6% 4 since 


2 
On Jan. 31 1920 ase a ay, of $2 67 per ‘share on Fed Pref. ry the first 
popu cipes March 1913. V. 110, p. 359. Mar. 10 1920, 2%; Sept. 1 1920, 
%; none since. No divs. RA been paid on the new pref. since ” aed 1920. 


For July 1920 payments see table at head of page. V. 111, p. 


REPORT.—For 1923. in V. 118, p. 1765, showed: 
Combined Corporate ane Fotw@ ,pocome 4 Account 














Calendar Years— 921. 1920. 
Operating revenues. _._. 098 ote oat $79, (2. 084 $73. 289, 750 $86. pat 2.745 
Operating expenses. _._. 75, 588 67,164.5 833,472 90,989,432 
DE, Me nhtaskonsech 2" 339° ‘663 2,576, ett 2673. 749 ~—s 3, 019 214 

Operating income___. $8,095,690 $9,978,851 $1,.780.529df$7,385,901 
Other income__.......-- 1,351,001 1,431,469 1,655,742 b13,072,073 
Adjustment (see Note A) Dr.89,070 Dr .98.430 a735,665 a6,247,212 

Total income. ....... $9,357.621 $11,311,890 $4,171,936 $11,933.384 
epee 13,120,405 11,523,519 10,990,193 11,729,633 

Net income. ....... def$3,762,.784 def$211,629df$6,818,257 $203,751 
Equip. trust installments 657 ,450 504.617 548,979 340,496 
Ph castimnaéinee.... kaekid ... alta  Ttenend 1,227,948 

DO sce ensaed def$4,420,234 def$716,246def$7367 ,236def$1364,693 


Note A.—‘‘For the years 1918 to 1923 inclusive the corporate and Fed- 
eral income accounts are combined, and in order that balances carried to 
profit and loss may agree with corporate accounts, an adjustment is made 
eliminating Federal income transactions and clearance accounts, ‘ Revenues 
and expenses prior to Jan. 1 1918.’ 


b Includes certificates amounting to $11,500,000 issued by the I.-S. C. 
Comm. account of the guaranty pesec claim. ‘Final settlement was made 
in 1923 for $11,220,615 and the difference of $279,385 charged to profit and 


OSS. 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS. vanes H. Hustis, Pres.; H. R. Wheeler, Treas.; A. B. 
Nichols, Clerk 


DIRECTORS. —Norman L. Bassett, Charles W. Bosworth, Frank P. 
Carpenter, Charles Sumner Cook, James Duncan Upham, J. 'H. Hustis, 
Richard Billings, H. H. Dudley, Geo. von L. Meyer, Alba M. Ide, W. M. 
Parker, Harry G. Stoddard, E. M. Hopkins, Wm. D. Woolson, George L. 
Batchelder, alter C. Baylies, T. Jefferson Coolidge, Louis K. Liggett, 
Homer a - Rodman ‘Peabody and Thomas Nelson Perkins.— 
(V. 119, p. 2405.) 


iy & PROVIDENCE RR. —Owns Boston, Mass., to Providence, 
3 miles; branches, 20 miles. Leased 99 years April 1 1888 to Old 
Cotoiiy RE rental 10% Fame i Mi on stock, lease bei modified in 1912. 
V. 95, 235. The New & Hartford on Dec. 31 1923 owned 
$524, 500 stock. The company | LB." in May 1923 $2,170,000 15-year 5% 
gold debentures to refund the 6s due July 1 1923. Endorsed on the bon 
and signed both by lessee and lessor is a statement to the effect that the 
bonds are issued under provisions of lease of 1888. Interest payable at 
Old Colony Trust Co., Boston. The company in April at apne to the 
1.-8. C. Commission for authority to issue $2,710,000 of 5% 15-Year De- 
benture bonds with which to refund these bonds. —(V. 116, p. yo55, ) 


BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
June 18 1909 under special! Act with power to hold securities of Boston & 
Maine The N. Y. N. H. & Hartford transferred its holdings of $27,- 
600,400 pref. and com. stock to trustees appointed by the U. 8. District 
Court, and as guarantor paid pref divs. which Co. could not meet 

Owned $21,918,900 common and $654,300 pref. stock of A, ~ yd, & 
Maine, for which was issued $27,293,900 non-voting Ht B. =. pre. oe 
redeemable at 110, guar., prin. & divs., by endorsement by the N. 4. 
& H. RR. Co. The latter compan also owns the entire $3,106, a com. 
stoc cle of the Boston RR. Holding . 93, p. 870, 1461; V. 94 

Dp 
In March 1914, under order of court to divorce the system, the B. & M. 
was transfer to five trustees, viz.: George W. Anderson ani 
James L. Doherty of pines. Mass.; Henry P. i 4 Charles P. 
Hall of Boston; Frank Carpenter of Manchester, , with orders to 








{ Vou. 119. 
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Nov., 1924.] RAILWAY STOCKS AND BONDS 19 
RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see netes on page 6] Road | Bonds| Value ing % Payable | and Maturity PU eidende Are Payable 
Dopien A olan (Cnnchetehi 1893 | $1,000] $1,000,000 Sep pany’s office 
cu FO EE a ee zc cou d ,000, 4 Més 8 At com ‘'s @ 
tchburg—-Bonds to State of Massachusetts....zr| -..| 1887 1,000 5. +000 008 4° M & NiFe ‘it 1939 do ee do 
Bouas ($2,750,000 are 4s of '97)___._...._- c&r| --..|'97-'98)1,000 &c 200,000 4 Various | 1927-1928 do ao 
NO yp RE, SS SA RR. zc*&r ---| 1907 1,000 &c 000,000 4 A & OJ|Apr 1 1927 do do 
Ri aaa ee rae AEE 2: zc*r ---| 1905 |1,000 &c 3°660;000 4 M& N yl 1925 Office, Fitchb RR, Bost 
ine eEE ona innneenn neal ze&r| -_-| 1908 |1,000 &c| 2,400,000; 4 M & N/|Mayli 1928 do do 
| ae 1,350,000 authorized Currency ....80°Ge coal ae |1,000 &c} 1,200,000 4 J & <JiJan 1 1932 do do 
0,000 authorised ......------------- 2| 227] 1914 |1000 &e| 1.er2ioo0] 8” |) & Sigan } 1838 = 49 
eee en ee ee ee ee ee ee ee ee ee ee es -- , . , an 
otonds 0 Leased Line Peock. se each co)— onl sese 000 ene.nee ‘ m “ 
mncord laremont —Ist mtge___..... ’ ’ J & jJiJan 11 Met Trust 
Conn & Passumpsic lst mtge $1,900 ‘000 gold7~~~zc* 110} 1893 | 1,000} 1,900,000 4¢ \|A & OjApr l 1343 Safe Dep Ao roo 
Boston £ k Providence—S tock 10% gu 99 yrs ar ta 63 1333 : i Se vise 1? ° Q—J |Oct 11924 2%/|Treasurer's office, ‘Bost 
ES I ely I ee c eco ° ° ’ & Jil See 
Boston RR Holding Co—Pt stk 4% cum red 110- agu evel cece 100} 27,293,900 4 a 5 & Tiere OD 160 OU ec ocedcdabehssunesa 
ston evere Beach & Lynn—Stock $850,000.-..z) -__| ___- 100] — 850,000 6 oe 1 1924 134|Office, or checks mailed 
Pp 68: V 83.p 379) $1,000, g SBzc*&r| 13.12) 1897 1,000} 1,000,000 4% a\J J15|July 15 1927 State ‘Bt Trust Co, Bost 
m2. oranad ist mtge currency_.OB.zc&r -..| 1897 |1,000 &c| 14,500,000 3 Text |Feb 1 1947 Merch Nat Bank, Boston 
Boyne City Gaylord & Alpena—lst M 5800 000... 109} 1917 | 100 800,000 5 J & JiJan 1 1937 Grand Rap, Mich, Tr Oo 
Br nson file & Matam Brides Can ist Mc aa Sst 1910 | 1,000 290,000 
ownsville atam Bridge stMggu-SSt.x}  --. ' 90, 5g¢ |J_ & JiJan 1 1930 St Louis Union Trust Oo 
Gold bonds $100,000 ett ating. N.x 6} 1911 | 1,000 90,000 4 M & S/Sept i 1931 New Yorx« Trust Co 
Oe ta cakes th oe S00 z ee me rent c*x 6 ish io 3.00.00 5¢ iJ & JiJan 1 1941 U 8S Mtge & [Ir Co, N Y¥ 
au ..-Usm.x mani ’ ’ ’ 5 J & dJjJan 1 1961 do do 
Bufisio New York & | ta ay ie R RR. . 
u italo Rochester & Pittsb—Common stock_..Tr — 100} 10,500,000 4 F & AjAug 151924 2%|36 Wall St, New York 
Pref stock non-cum common 6% then pro rata_.Tr ae ree 100} 6,000,000 6 F & AjAug 151924 3% do do 
B R & P ist gen mtge ($10, 000.000) gold_.Un.zc* 273] 1887 | 1,000} 4,427,000 5g iM & S8S/Sept1 1937 do do 
Linc P & Charl ist M old, guar Porm t. Un.zc* 10} 1889 | 1,000 350,000 56¢ |\J & JiJan 1939 do do 
B R & P consol m 5 $s 000 auth. _Ce.xc*&r 370] 1907 |1,000 &c| 25,578,000 4% e\M & N|May1 1957 do do 
Equip bonds G $3, oe old sinking fund.G.xc* sock Ent 1,000 830,000 4g |A & O/Oct 119° do do 
do H gold $1 25,000, du ue yearly text_..G.xc*} ---} 1913 | 1,000 750,000 5g |J & JiJan'25 to Jan'30 do do 
do J 2 ate eo" I”) due s-an_.Gk.yc*| ---| 1917, 1,000 000| 5¢ |A & O|Apr'25toOct’s3 do do 
ee due eee cael ed Ce.kc* ---| 1918 | 1,000 720,000 6g |F & A/Feb'25toAug’33 do do 
Ser 10 $2,0 ,004,000 g notes $133,600 an.G. et e--| 1920 1,000} 1,469,600 6g |\J & JiJan '25-Jan '35|Guaranty Trust Co.,N Y 
L due $128,000 annually_____.___- Gk ---| 1923 1,000} 1,792,000 5¢ |J & DjJune ‘25 to '38|)New York 
Buffalo & jo & Suce OS Corp—Common stock. ______. ive ted 100} %3,000,000)| See text M 31|Sept 301924 1 4|By 1 s. check on NY 
am a a m8 8 pie, eae 100} 4,000 0 4 3 &D30\|June 30°24 2% 
Yost me mortgage $1 5 000,000 gold----> 22222222 Bq.x} ---| ---- | 100 &c} 4,933'600| 4g |J & J|Dec 30 1963 |EB Smith & Co. N Y 


sell the same on or before Feb. 1 1909, but the U. 8. Dist. Court t extended 
order to Oct. 1 1923. In accordance with the decision of the U. Court 
for the Southern District of New York modifying the New Haven ae 
tion decree (V. 116, p. 2637), the trusteeship of New Haven's Boston & 
Maine stock has been dissolved and Boston Railroad Holding Co. stock was 
returned to the New Haven June 14 1923.—(V. 117, p. 2108.) 


BOSTON REVERE BEACH & LYNN RR. CO.—Owns narrow-gauge 
road from Lynn to East Boston, Mass,. 9 miles, connecting with Boston by 
company’s ferryboats; a | Boston to Winthrop, 9 miles: also Winthrop to 
Point Shirley, 1 mile. . 94, p. 982; V. 95, p. 1121, 1402. 


DIVS.— { '97-'05. '06. '07. '08-'10. '11. '12-'19. '20. '21. '22. °23. '24. 
Per cent - | 2 yrly. 4 5 6 ~~ 6 6 yrly. 3 . 2% 6 6 
Yr end.— Gross t.@Taz. Divs. Paid. Balance. 


Net 
Dec. 31 1923.$1,583,930 $163, 365 $101, ae 
Dec. 31 1922-$1,519,762 $143,422  $93,9. 
Dec. 31 1921- 1,606,979 103,537 Toi ssi 
—(V. 116, p. 1531.) 


BOSTON TE 


$51,000 sur .$13,346 
$34,000 sur. pong’ § 379 


MINAL oO. ue Southern Union Depot in Boston, 
opeaee in 1899. "B40 . 69, p. 591. Rf Central (Boston & Al- 
bany), Boston & Prov., Oid A. ‘and N. yy H. & Hartford RR. cos. 
own the $500,000 capital stock i, pay 4 clad in monthly installments 
sums sufficient to pay all expe , interest on bonds and 4% on 
stock. These et are myo ie le for any Pia: ne in case of 
foreclosure. Reg -F.; coup., F. & A.—(V. 1598.) 


BOYNE SITY GAYLORD & peed RR. shes: et Boyne City to 
Alpena, M with branches, a total of 136 miles, foruain @ cross-State 
line from Tt Mickioon to Lake Huron. Capital stoc authorized. 
$1,000,000: outstanding, $669.300. An issue of $800,000 Ist M. 20-year 
5s was sold in 1917. For 1922, gross, $476,715; net oper. income, $86,179; 
a” 5 ee $4,983; int. & rentals, $92,270; bal.. def., $1,109.—(V. 112: 
Dp. : 


BRAZIL RAILWAY.—(V. 113, p. 2818.) 


ee POMNSVILLE & MATAMOROS BRIDGE CO.—Owns internationa] 
bridge over the Rio Grande River between Brownsville, Tex., and 
ae ex., connecting St. Louis Brownsville & Mexico Ry. yy 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650 
one-half (except directors’ shares) owned by each of said companies, which 
jointly guarantee both classes of bonds. Ist M., $333,000 auth. Year 
ended Dec. 31 1923. gross, $60,104; net, $25,573. other income, $16,706 
interest, $18,996; taxes, &c., $5,957; net income, $17,337. See Nationa 
Rys., v. 94, p. 277. 


BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N. 
» oes: 1889 leased for term of charter less one day to the Lehi “y Valley 
and the Erie RR., which together own entire cogreel t stock of ,000. 
Rental is int. on bonds, 7% on stock and organ. expen First hg bonds 


are issuabie to retire old 5s. V. 108, p. 1610; V. 118, D. 5 1664. Pres., C. A. 
Brunn, Buffalo, N. Y.; V.-P., F. H. ilvernail, 'N. Y.; Sec. & Treas., E. A. 
Albright, N.Y.—(V. 118, P. 3075.) 

BUFFALO ROCHESTER & PUT TSeuRGh RY.—(See Map.)— 


Operates from Buffalo and Rochester, , to bituminous coal regions 


Lines owned in fee— Miles. | aided Grove to “es ae ~. 7 
Buffalo Creek, N. Y., to Mt. || Penn. RR.—Penn. RR. 

Dh: Petite be ad bnkeeenen 98 Shuman Run Y, Pa.........- © 1 
Clarion Jct. to or og A * wae at iin stneabdbade oedeaneiiacn 9 
Rochester to Ashford, N. Y..--- 94 Leased—Stock not owned— 
Charlotte, N. Y., te Lincoln Park 19] -— & Western—a 

Indiana Branch!_........--.-.. Punxsutawney to Butler, Pa.; 
Pe ,. wccndaccnebtnasem Pincistttheenenhbadshonoae 

Trackage— Miie Clearfield & Mahoning—a 

pe: Jewett to Clarion Jct. 20 Clearfield to Beech Creek RR. as 


&O.—Butler, Pa.,to Pittsburgh 41 Mahoning Valley RR 
Ribold Jct. to New Castle__-_ 33 
Total Dec. 31 1923 (a See separate statement for this company) _.592 


ORG.—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, p. 516. 
The entire capital stock ($4,000,000) of the Rochester & Pittsburg “Coal 
& Iron Co. (V. 66, p. 1088), carrying control of the Jefferson & Clearfield 
Coal & Iron Co., was transferred in 1906 (subject to the lien of the General 
be e.) to the Mahoning Investment Co. in consideration of $4,125,000 
ts stock, — was — ey! oy B85, Dp. 4 holders of Ry. 


common 2 . stock. 414, 415; re ert 
109, p. 145 For Contes of test aad companies see * ‘Industrial of 

hisgeneey & Western Ry. and Clearfield & Mahoning Ry. securities a are 

guaran 

pive.{ 06. "07. °OB. "09. °10. “11. °12. ’ "14. °15. °16 .°17. °18.’ "19-24, 

Om %\ 6 544% 4 4 5 5% § 4 6&6 6 5 4yeurly. 


BONDS, &C.—General 5s for $5,573, a reserved for prior bonds, &c. 

The 50-year Consols ($35,000,000 authorized) are to bear not over 44% 
int. $3,000,000 were issuable at once, $18,145,000 to retire udderlyinz 

obligations at or before maturity and the remainder for future requirements 

On Aug. 31 1924 $25,578,000 were qe in pangs of public and 

$2. 350,000 were held in treasury. V. 867, 1 oe 85, p. 39, 414; 
. 95, p. 361, 749; V. 98, 999, 1070" 1 T55. 1315; 99. p. 118, 1748; 
V. 100, p. 228; V. 113, p. 2718. 

"Equipment Bonds.—Series F were redeemed at par and interest on Oct. 
1924. Series G have an annual 6% sinking we to we bonds at pati it 
- urchasable, pease to be drawn by lot. . 89, 468; a 91, 400; 

ob, p. 1785, 009. p— O “P- 122; V. 97, p. 364. Series H, 97, P1582: 
v: 98, 7 459. 105, p. 388, 605. (No. Series Y) Sbries K, 

. 1099, 3s75° “’nns No. 10 are redeemable at 103 and interest. 
"113. p. 1469. Series L, V. 116, p. 933. 

V ‘gquipmsent trusts issued to Director-General for rolling stock allocated 
to this company. See article on pase 

Government loan, V. 111, p. 791; V. 3512. p. 161. 








REPORT.—For 1923, in V. 118, p. 1128, showed: 











Corporate Commanee 
192 922. 1921 1920. 
Freight revenue_-_-______ $19,310,382 $14, 366, 438 $11, aa" 152 $19, 014,478 
Passenger revenue_____ 1.762.856 1,652,355 ° 927 1,91 ty 554 
Other transportation- __ 662,235 588,521 are ‘869 
WIE Scien cnc 289,178 139,192 134,459 288, ‘628 
Total oper. revenue. _$22, 096. 651 $16,746,506 $14,362,407 $21,733,723 
Maintenance of way____. $3, 3 ais $2,391,728 $1,974,309 $3,602, 
Maint. of equipment___ + O70 6, 106 4, 568 = 6, ih + 754 
EE Ge a cedcuwe dna 90 O13 237,294 215,079 3,408 
Transportation ________ 8,433,139 6,710,688  6,223,69 33°08 
NE ait @aathaas, 31,968 28,214 30,12 37,612 
MET oi toncerncca, 408,012 459,629 484,437 520,941 





Total oper. expenses__$20, 175. Ett 








$16,332,659 $13,836,205 $21,127,624 

Net operating revenue_. $1,8: $413,847 $526,202 $606,099 
Tax accruals & uncollec. rtith itr 371,804 340,523 723,721 
Operating income___. $1,447,496 $42,043 $185,679 def$117,622 
Hire of freight cars____- 1,592, 583,134 682,193 1,868,051 
Other income- ---.----.-- 524,175 586,166 492,737 536,797 
Gross income_.__-_--_- $3,563, 775 $1,211,343 $1,360,609 $2,287,226 
oe I eae: 760,164 ; 718,515 740,373 
7 ee peeegepepen 1,713, 965 1,681,828 1,579,453 1,708,337 
Miscellaneous -_-_-___- 8,148 6,870 9,239 40,034 





Sur. avail. for divs. -_ $1,081 ,498df$1,191,165 def$946,598 def$201,518 
For latest earnings see “Railway Earnings Section” po monthly). 


gO OnRS. —Pres., Wm. T. Hoogas Rochester; V.- Adrian Iselin, 


Emlen Roosevelt, 'N. Y., Thos. Brennan, ia. lreas., J. F: 
eer Rochester; Sec.. Ernest ise, New Yora 
Directors _—Henry G Iselin William E. Iselin, +, Herbert 


‘Barbe 
Johnston, OC. O'D. Iselin, SR Noona eorge E. Roosevelt, Emlen 
Roosevelt, Ernest Iselin, ‘Ot Donnell isetl Oscar Grisch, Senauel v Woolver- 
ton, Hamilton F. Kean. N.Y office, 36 ‘Wall St. —(V. 119, p. 2282.) 


BUFFALO & SUSQUEHANNA RAILROAD CORPORATION .— 
Owns from Sagamore, Pa., to Wellsville, N. Y., with several branch tines 
incl. 15.44 m. trackage. Total mileage Dec. 31 1923, 253.54. » eae: in 
Pennsylvania and succeeded Dec. 31 1913, p= pl: nm in Vv. i 1503, the 
R. & S. RR., foreclosed Dec. § 1913. V. 97, p. 1582; V. 93, Pi 598. For 
description of property see V. 108, p. 1828, 1830; 7 100; D. 1007, 980. 
Connects at Driftwood Jet. with Pennsylvania RR. for Buffalo. 

Tentative valuation as of June 30 1919, $9,845,905. 

STOCK.—Authorized (par $100), common, $3,000,000; 4% pref. (p. & 
d.), cumulative after Jan. 1 1915, $4,000,000. Listed on N. Y. Stock 
Exchange. Voting trust expired Jan. 1 1924. 


DIVIDENDS.— 1936. 1917. 1918. appe. 1990. 1921. 1922. St al 


On commen stock 1 1 
ORS: stock in full to date. On com. in 1924: , 31, 1%% quar. 
oak 2%% extra; June 30, 1% %; Sept. 30, 1%%. 


BONDS.—The Ist mtge. bonds ($10,000,000 auth.) are secured on the en- 
tire property and further by deposits of mortgages aggregating $767,291 
on coal lands of the Powhatan Coal & Coke Co. and of a mtge. for 


$1,000.000 on the properties of the pate & Susquehanna Coal & Coke 
Co. and of all the stock of the Addiso Sooupeseane RR. and all the 
stock and bonds of the Wellsville Souders Ay ine Creek RR. and of all 
the stock of the Keystone Store Co. 3, p. 619, 899; V. 84, p. 748. 

Of the bonds, $6,959,000 have been 8, The remaining $3,041,000 
bonae. or on rf of t em, may bear not to exceea 5% interest and can be issued 
only for a 


liens on p ey of corporations in which 90% of 
. Sinking fund for r tion of bonds at not to exc par 
and int., $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as collateral 
under such mortgage and any further payments authorized in case of issue 
of further bonds or otherwise. Bonas retired through operation of the 
sinking fund to be held alive. To Nov. 1 1924, $1.656,900 had been retired. 
while ses, 500 a held in troneury and $4.933. 600 ere Cuseanees. 
V. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, 1006; V. 108, p. 2329, 2 


BUFFALO & yp ah. + yell COAL & COKE OO.—This company 


itions, extensions, improvements, acquisitions of Neh 80% of 


the $1,000,000 5% M. bonds of which are owned by the B. & 3. RR. OCorp., 
owns coal lands at Du Bois. Onondaga and mere, Pa. Six mines in 
operation. f. p. Lath: V. 79, p. 2091-92; V. 82, p. 1322; V. 85, p. 1266. 
lst M. 5% Ls £ ve been paid off. 

pak Og iy! OGAt, & wo CO.—This compone, all of whose bonds 
are owned by the B. & 8S. Corp., owns coal lands at Tyler and at 
Sykes. 


Its coki EA 4 a capacity of 1,800 tons of coke daily. 
eystone Store Go stock $50,000, all owned by RR. Oorp 


REPORT .—For 1923, in V. 118, p. 2036, showed: 
1923 922. 





Calenda: Years— 1921. x1920 
Total oper. revenues.... $2,780, ‘876 $1, 676,044 $2, 052,782 $2,683,424 
Operat ‘income..---- def19,159  def7 0! 32,817 defl155,237 
Gross income- .----.---- $1,108,764 90,294 er States $896,281 

Deductions— 

*Oorp. exp. (incl.insur.) --.--- -«---- <«---- $5,728 
i eens) attbeh. seen 08S 6,700 
Rent for equipment- --- 6 3 21 1 
Joint facility rents----- 26,494 25,567 25,409 51,71 
laneous rents 2 2 25 26 
Int. on Ist Mtge. bonds_ 218,683 225,548 229,946 234,825 
Miscell. income charges. 10,627 9,7 8,714 9,282 
).. ees $255,899 $260,942 $264,308 $308,383 
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RAILWAY STOCKS AND BONDS 


(Vor. 119. 








Date 
Bonds 


Par 
Value 


Miles | 
Road 


RAILROAD COMPANIES 
|For abbreviations, &c., see notes on page 6) 





| Last Dividend [Places Where Interest and 


Amount Rate ; 
and Maturity Dividends Are Payable 


ca need % 


When 
Payable 





Bull Frog & Goldfield—First mortgage bonds 
Burlington Cedar Rapids & Nor—See Chicago R 
Burlington & Missourt Valley—See Chicago Burl’to 
Butte A & lst M c gus fund albe 5.yo*&r* 
Cairo & Thebes RR—First mortgage 
calsary, & Romonson— See Ca ian paciite Ry. 
Cal & N—New mortgage $750,000 
al eric Clearfield—See eS RR. 
Cambria & Indiana RR—Ist M a 102% .GPxc*&r 
eneral mtge Series red 10 Pk.xxxc* 
Camden | & Burlington Count a genk: 6% guar___ 
First M g gu p & iby Un N J 4K 6. GP.xe* 
Canada Atlantic—See Grand Trunk R 
anada & Gulf Term’! Briss M si lio, 000 gold_ 
anada Southern—Stoc 
pwd uar gold bonds cine M on main line) .G.zc*&r* 
mington & St Clair lst M g gu p & i (end) __-_zc* 
PPmee my Nat Rys—S F equip tr ctf (text). GPxxxc* 
Serial equipment bonds due $750,000 s a 
30-year guaranteed bonds_ 
do do red (text) - 
3-yeer gold notes __-. 
Equip trust cert Ser ““H"’ due $625,000 ann 
Canadian Northern—Stock $125,000,000 
Funded debt. see following page 


ock Is] 
n&Q 
151 
25 











) |--------| 
Pacific Riy 


| 
| 


$148,000 


& 


O Oct 1 1928 


a Tr Co, 

|See text 

|Anglo-Cal Tr Co, San Fr 

\Girard Trust Co, Phila 

Station, Phila 
do 


A'Feb 1 
S Mar 1 


0 Oct 1 


1944 
1961 
1934 
1936 
A\Aug 1 1944 
J July 1924 

1 1927 


JiJan 21940 
2 1s 


R 
= 


= 


Broad St 
do 


Royal Tr Co, Montrea) 
Grand Cent Term, N Y 


do 

Bk of tek NY 
Girard Trust Co, Phila 
Montreal, Tor.or Ottawa 
Ottawa, Halifax, &c. 
Agts Bk of Montreal, NY 
Agts Bk of Montreal, NY 
|\Guaranty Trust Co, NY 
be owned by the C janadian Government 


3% 


— © 
OP RAMA DACIOE BAR QB PO 
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Net income. ._- - $852,865 

Inc. applied to sinking | & 
other reserve funds___ 44,947 
$807,919 


38,091 

Transf’d to prof. & loss_ $691,261 
Divs. pd.fr.sur., Pf.(4%) 160,000 160.000 160,000 1 

Common (17%)510,000 (17)510,000 patente ip (10)300,000 


* During Federal control. x Income of 1920 restated to conform to 
the revised claim filed for the guaranty period. Statement for 1920 includes | 
ore income for two months and operation results for ten months. 

latest earnings, see “‘ Railway Earnings Section” (issued monthly). 


DIRECTORS .—E. Darlow (Pres.), A. A. Jackson, P. G. Bartlett, 
evbert d. Dean, J. 8. e. arlee, James R. McKee. Carlton M. Smith, Chz arl- 
ton Yarnall, Albert L. Smith, J. Rutherford McAllister and F. EB. Hall 
(Sec.-Treas.): Gen. Mgr., A. M. Darlow: Gen. Aud., T. J. Elmer, 986 Elli- 
cott Sq., Buffalo.—(V. 119, p. 1171.) 


BULL FROG-GOLDFIELD RR. pontey. Nev., to Goldfield, Nev. 80 
mites. {[n June 1914 control was obtained by Las Vegas & Tonopah RR., 
duplicate lines being abandoned, but in 1918 that apene went out of | 
anes and this road has since been operated in connection with Tonopah | 

Tidewater RR. and Death Valley RK. V 99, p. 1536. During the latter 
rs of 1919 Messrs. Althause and La Grange purchased a majority of the 

1,628,463 outstanding stock, and in the spring of 1920 announced that they 

to scrap the road, pay off the bonds and divide the remainder of | 

e proceeds among the stockholders. Opposition to this plan developed, | 

oo onopah & Tidewater RR. purchased the stock held by Althause and | 

La Grange at the price pots» by wre rt 6% int. for the period during | 
vo they held the stoc Olar Montana, the holder of the out- 
standing bonds, agreed to take $148. 000 in new Ist Mtge. bonds in exchange 
for the old Ist and 2d Mtge bonds held and in partial satisfaction of unpaid 
accrued int. on euemending bonds. Officers: R. C. Baker, Pres; C. B. 
Zabriskie, V.-P. Treas.; N. S. Miller, Sec., 523 Pacific Electric Bldg., 

Los Angeles, Oalif nv 113, p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda, 
Mont., and west to Southern Cross, 47 miles; spurs, 36 m.; 2d track, 2 m. 
sidings, 65 m.; total. 150 m.; also leases Stuart to Anaconda, 9 m.: cidiege: 
5 m.; total, 165 miles, of which 114 miles operated electrically. V. 97, D. 
1114: V- 96, p. 135. Stock, $2,500,000, of which Anaconda Copper Co. owns | 

and Chic. Milw. & St. Paul Ry. 49%. Dividends: 1910 & 1911, 6%: 

se: $of and 150% in stock; 1914, 44%: 1915, 6%; Se & 1917 & ‘1918. 
919, 6%; 1920-23, none. Bonds ($5.000.000 auth issue), of which 
2.828. my are cupstanding. are guar. Bee. Anaconda Co per Mining 
Go . 837. For year ondin ec ar 23, gross, $1.! 35 164: net, 
$68, 492: ~ T%., $167,296; bal., , $96,790.—(V. 118, p. 793 


maiko & THEBES RR.—Owns Cairo, Ill., to the ridge e across the 
lssissippi River at Thebes, ill., 25 miles. Leased to . & So. Ry 

—= ©. Pac. RR.) for 99 years from Mar. 1 1911, coe oa int. on 

an authorized issue of $2, 000. 000 4% bonds, of which $1,699,000 are issued 

and opptanding. all owned by L. & N. V. 95, p. 1121. Columbia Trust 

of Ky. , reste. Stock (all owned by Mo. Pac. RR. Co.), 
$10,000; A ar $100, 

r 


L. W. Baldwin; Treas., F. M. Hickman; Sec., 
ae. St. My ~—(V. 95, p. 1121.) 

CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, 
Edmonton, Canada, 192.8 miles, and to Fort McLeod, Canada. 107 aoe 
Wetaskiwin to Hardisty 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total, 
623.4 miles. V. 93, p. 1 85; V. 94. p. 910. 

y 1903 re-leased to eee Pacific (which owns entire $1,000.000 stock 
and $5,900 900, ~y) jet $% be oy af 99 £, Youre ; debenture stock interest is 


paid or a further lease entered 
into. 76. pMaas Vea eee OE he tv Oe ote 


” CALIFORNIA-WESTERN RR. & NAVIGATION CO—Owns Fort 
Die ae oe moo 734% ight, A ag Tore, 
bier Fae es 8%: 19 ‘ipi?, EY, A il 4% ¥ 
ion 


$729,352 $197,157 $587 ,898 
28,896 


33,727 
$163,430 $559,002 | 
60,000 | 











1918.7 Bonds are guar. 
oo" 1436. Year 
31 1993) $306. Ho net, ty tones, $30,795; other in. 
come, Dee 024; deductions, ons, $45. 856; bal., sur., $47,964.—(V. 100. p. 1436. ) 
woe FMBRIA & INDIANA RR.—Colver to Manver, Pa., 18.70 m.: Dob- 
25 m.; Colver to Colver Heights, Pa., 2.20 m.:; 
Pra Jet. to Nant¥-Gio. P Pa. J m.; Nant-Y-Glo to Revloc, Pa.. 
nt eo and sidings, 32. ~~ m.; total, 59.95 m. Stock, $1,500,- 
900,000 authorized and issued; sinking fund, 2c. per gross 

ron ‘on oe ues of on the line; minimum, $16,000 

Authorized ft M. 5s of 1911, $900.000, of which on Dec. 31 
1923 eng Be a been issued, and of these $308,000 had been retired; 

Gen. M. bonds, 6% sries “A,” auth., $4,000,000; nominal date of issue, 
Aug. 1 1919; date of Sy wise Aug. 1 1944, of which par value cuetenmns 

as of Dec 311 23 is 1,681,000. Of this amount $89,000 are in 

11923. $60,000 “‘B” 5s, due ann. to Mar.:1 1927: 
5s das Pw, to Feb. ; 1 a tre 000 Series ‘‘E”’ 5s, due t 
1 1929, and $704, 060 “F 3 due ann. to Dec. 1 1931. 
April 1023 sold $1,700,000 Sates "G" gs, due ann. to May 1 1938. 

EARNINGS.—For cal. year 1923, gross, $1,221,043; net oper. deficit, 
$554°360, other income, $815,716; int., rentals, &c., $268,122; bal., sur., 

Pres. E. Sprout; Sec., S. B. Wixom; Treas., L. G. Ball. Office, 
260 8S. "Broad St. Philadelphia, Pa. 

CAMDEN & BURLINGTON COUNTY RY. —Owns from Pavonie, 
N. J., to Pemberton, N. 2.34 wy te we Burlington, N. J., to M 
Holly, ° 12 m.; An REE ‘wh P. £ 3 RR. at Seeeaon, N. J., 0. 13 

other es, 8.82 m.; total, 38.40 m. nized in 1915 as a con- 


sclidation. Auth. ‘capital stocx, $800,000. V 101, p. 46, 1092; V. 102, 


p. 65. Operated under = by Penn. RR., which guarantees 6% on stock. 
Puy. 101, p. 46, 1092.) 


CAMPBELL’S CREEK RR.—(V. 117, p. 2541.) 


CANADA & & GULF TERMINAL RY.—Owns Ste. Pavie to Hammermill, 

% miles. Stock authorized, $4,000,000; par, $100. Bonds, see 

table. For 1923, gross, $113,640; net, $18, 248; int., antes. &e., $124,065; 

bal., def., $105,817. Pres., M. J. O” ‘Brien, Ottawa, Ont.; V. -Pres., J. A 
O’Brien, Ottawa, Ont.; Sec:-Treas., E. M. Hoctor, Montreal, Que. 


ad ihre, SOUTHERN RY.—(See Maps New York Central Lines.)— 
D.—Main line from ~~ ae Bridge station. including the Cantilever 
Badge, to Windsor, Ont., 226 m.; branches to Courtrizht, On¢é., &c., and 
controlled lines, 154 m.; 4. 380 m.; Canada So. Brid 7s mm . zi Track- 


ridge, 2 
age, St. Thomas to London, Ont., 15m. Double track, 242 mil 


ORGANIZATION, &c.—The company was chartered in ja Feb- 
28 1868 ana debt readjusted in 1878 n 1903 made a new lease to Michigan 
Central for 999 years, the latter, which owns $7. 810,000 stock, guaran- 
teeing divs.; rate since Jan. 1 1911, 3% yearly. 76. p. 1191, 1247, 

The Mich. Cent. ane prin. and int. of $40. 000, year ear bonds; 
remaining $17,500, are reserved to refund the $130,000 divisional bonds 
and for additions. extensions, , Smosevomnents and additions at not over 
$3,000,000 yearly. Bonds are free of Canadian taxes. V.95, p. 1607, 1744; 
V. 96, p. 134, 200, 789, 1421. Report for 1923, gross, $24, 075, 645; net 
oper. income, $8,139, 2615 other income, $421,382; interest, rentals, &c., 
$5,339,226; divs., $450,000; bal., sur., $2,771,417.—(V. 116, p. 2636.) 


CANADIAN NATIONAL RAILWAYS.—(See Map.)—In 1919 a com- 
pany under the name of ‘‘Canadian National Railway Company’’ was in- 
corporated by the Dominion Government with the intention of having that 
company take over and operate the railways owned or controlled by the 
Government. This company was organized in October 1922. 

In Jan. 1923 an amalgamation was effected between the above compan 
and the Grand Trunk Ry. of Canada, the result being a new company wit 
the name “Canadian National Ry. Go.” and which new company became 
vested with the te ep of the two amalgamating companies and became 
liable for the obligations of said companies. Pursuant to the agreement be- 


| tween the Dousaian of Canada and the Grand Trunk Ry. Co. all the capital 
| stock of the Grand Trunk Co. became vested in His Majesty the King on 


behalf of the Dominion of Canada and as a result of this and of the above 
amalgamation there was issued in favor of the Minister of Finance of the 
Dominion of Canada in trust for His Majesty as above $180,424,327 70 of 
capital stock of the new Canadian National Ry. Co. This amount re ~d 
sented the previously outstanding capital stock of the Grand Trunk 
there being no capital stock outstanding of the previous Canadian National 
Rys. Co. The Canadian National Rys. now operates about 22,000 miles of 
railway all under control of the same directors and the same genera] and 
executive officers, whether acting res ively as directors or officers of one 
or another of the companies included in the Canadian National Rys. System. 

In May 1920 Wm. A. Read & Co., "New York, offered $15,000,000 7% 
equipment trust gold certificates. dated May, 1920, and due May 1 1935. 

Semi-annual payments of $500,000 each inning Nov. 1 1920 must 
be used by the trustee to purchase certificates at or under par, if obtainable. 
At the end of each six months any unexpended balance must be used at the 
direction of the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date of the certificates. Cer- 
tificates may be purchased at a premium and tendered by the railway 
company to the trustee, under the foregoing provisions. 

Serial equipment bonds of 1923, V. 117, p. 552. 3-year gold notes of 
i and equipment trust ctfs. Series ‘‘H,” 119, 5 

he of the f 5% bonds of 1924 are secured by the full credit and taxing 

asi 4 the Dominion of Canada equally with its Victory bonds and other 
direct obligations. The Dominion of Canada guarantees a 
= payment of wo and interest, the guaranty being endorsed on eac 


The 30-year 44%% bonds of 1924 are callable as a whole, or in part by 
lot, on any int. date, at 105 to and incl. 7. 15 1929: at 103 and int. there- 
after to and incl. Sept. 15 1934: at 102 and int. thereafter to and incl. Sept. 
15 1935, and thereafter at further successive annual reductions of one-tenth 
of 1%. V.119,p 

REPORT .—For 1923, in V 


. 118, p. 2818, showed: 
Calendar Y\ 
Rev 


— 1922. 
- 185,240,897 199. As ge 
-. 39,285,318 errs 
3,543,078 33 633 195 
26,857,163 25,115,814 
- 254,926,456 234,059,025 


44,781,776 45,623.53 
52:176,320 56,160,700 
787.583 5,249,902 
2-796 113,653,320 


ears— 





Expenses— 
Maintenance of way and structures 
Maintenance of equipment___._.__-_-_-- 
y i: RR a ere 
Trans 
Miscellaneous operations__________- 
General 
Transportation for investment—Cr 
Transportation water line__________-_ 








Railway operating 
Revenues from miscellaneous seen 
Expenses of miscellaneous operations 


916.376, 104 def 1,1: 
301,851 — 9989- 


04,71 °.. 44187, 
Net revenue from miscellaneous operations def 102,865 —— def97 ,455 
el 


4 — 
Tetal operating MGGMO. 6.6. ccccccsscesso-< . 916,273,239 def 1,227,508 


.053 
| 














Nov., 1924.] 
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM DEC. 31 1923. 
Interest is payable semi-ann. on dates indicated by maturity except as follows: a Mar.&S 30;bJ.&D.;3cJ.&J.20:;4M.&NieJ.&D.30:;¢A.&0;hJ.&J. 


Date of Amouni of Held by Amount 
Securtty— Maturity Total Issue. Public Pledged 
(1) Guaranteed by Dom'n Govt .: $ 3 $ 
Canadian Northern Ry.— 
3% 1st M.deb. stk. 1903____- July 101953 9,359,997 9,359,997 -..... 
34% % ist M. deb. 1908______ July 20 1958 7,896,588 Tae wsennas 
4% ist M.deb.stk.1914_____ Sept. 1 1934 44,866,667 17,060,333 27,833,334 
7% 8.1. g.deben. bonds 1920_Dec. 1 1940 24,793,000 24,793,000 ocelinh 
64% 6 .f.g. deb. bonds 1921_July 1 1946 25,000,000 25,000,000 _.___. 
Northern Alberta Ry — 
344% ist M. deb. stock_____- May 1960 3,149,999 3,149,999  _.___ 
344% ist M. deb. stock______ April 1962 3,569,906  ...... 3,569,997 
Northern Ontario Ry.— 
35% lst M. deb. stock___._- M 1961 35,770,000 34,229,997 1,540,003 
(2) Guaranteed by Province of Ontarto 
Canadian Nothern Ontario Ry.— 
34% 1st M. deb. stock______ June30 1938 6,724,015 6,724,015  -.....- 
34% % 1st M. deb. stock______ July 10 1936 1,135,982 1,135,982  -.....- 


(3) Guaranteed by Manitoba Gout .— 
Canadian Northern Ry.— 


4% Cons. deb. bonds 1904_...June30 1930 12,436,280 «12,436,280 


4% 1st M. deb. stock_______- June30 1930 4,319,999 2,859,999 1,460,000 
4% 1st M.Wpg.Term.bonds July 1 1939 3,000,000 3,000,000 -..... 
4% Ontario Div. lst M.1901_June30 1930 5.675,993 5,675,993  -..... 
444% Ont. Div. Ist M. 1901_June30 1930 68 ,620 Cae dasede 
Canadian Nor. Manitoba Ry.— 
4% % ist M. deb. stock______ June 1930 |) ee 160 ,680 
Manitoba & Southeastern Ry. Co.— 
. f 1 4S eee Feb 1 1929 512,460 S63400 » aneche 
(4) Guaranteed by Saskatchewan Gout .— 
Canadian Northern Ry.—- 
4% ist M. deb. stock 1909...Jan.23 1939 13,709,400 b8,030,000 5,679,400 
Canadian Northern Sask. Ry.— 
4% % lst M. deb. stock______ Dec Gee -R,07RGES. cocksuto 1,174,813 
(5) Guaranteed by Alberta Govt .— 
Canadian Northern Ry.— 
4% 1st M. deb stock 1909... Feb. 25 1939 9,726,364 b5,586,666 4,139,699 
Canadian Northern Western 
444% 1st M.deb.stk.1912-"12- Feb. 16 1942 6,424,000 b6.424,000 —-....... 
4%% 1st M. deb. stock 1911_Oct.22 1943 2,799,998 42,799,998  -......- 
(6) Guaranteed by Brit. Col. Gort.— 
Canadian Northern Pacific Ry.— 
4% ist M. deb. stock 1909___April 2 1950 20,999,998 16,412,001 4,587,996 


434% 1st M. term’l. stk. 1913-April2 1950 8,614,000 
444% 1st M. branch lines stk_April 2 1950 5,543,528 5,543,528 
4% % 2d charge deb. stock.._.April2 1950 4,999,999 --...-.-- 4,999 ,999 


x Includes $1,652,233 reserved to retire the following underlying issues, viz.: 


8,614,000 





Date of Amount of Held by Amount 

Securtiy— Maturity. Total Issue. Public. Pledgea. 

(7) Unaguranteed Securities .— $ $ $ 
Canadian Northern Ry.— 

4% Perp.Cons. Deb.stk.1903 Perpetual 61,837,789 e44,943,019 16,894,770 

4% 1st M. Pas Mission bonds_April 1939 oe, ero 880,000 

4% % Ist M. Gunfiint Br bds.June 1930 GREP. <acascee 669.000 

4%% lst M. Pr. Albert bds_.June 1930 693,900 300 ,000 393,900 
Canadian Northern Ontario Ry.— 

4% Perpet.Cons. Deb.stk.'09 Perpetual 12,658,910 8,724,113 3,575,282 
Central Ontario Ry. 

5% 1st M. bonds 1909_______ Jan. 1 1934 903,253 po ae err 
Bay of Quinte Ry.— 

5% 1st M. bonds 1902_______ Jan. 2 1927 780,000 TORRRD  nattebds 
Canadian Northern Quebec Ry.— 

4% Perpet. Cons. Deb.stock. Perpetual 65,435,127 e5,250,369 184,758 
Great Northern Ry. of Canada.— 

4% ist M. bonds 1904______- Oct. 1 1934 3,510,250 DA |  esenakh 
Quebec & Lake St. John Ry.— 

4% Perpet.lstM.deb.stk.1912 Perpetual 4,486,814 4,252,503 127,799 
Duluth Winnipeg & Pacific Ry.— 

4% ist M. deb. stock 1909...June 1 1939 8,221,907 7,004,997 1,210,853 
Halifax & | Some Western Ry.— 

Be I o ticcdoeeeeewe Sept.30 ‘42 5,663,667 4,447,000 1,216,667 
Toronto Suburban Ry. Co.— 

4% % ist M. deb. stock______ July 151961 2,628,000 2,628,000 --.-...... 
Niagara St. Cath. & Toronto Ry.— 

5% ist M. bonds 1899______- Nov. 1 1929 1,504,000 1,098 ,000 406 ,000 
Mt. Royal Tunnel & Term. Co., Ltd 

5% ist M. rent charge sok Ape 1970 11,430,033 1,927,687 9,191,367 
Qu’ Appelle L. L.&8. Ry. &C.B 

4% 1st M. deb. steck 1906_ ey “¥ 1936 5,019,540 65,019.540 -....... 
James Bay & Eastern Ry.— 

5% ist M. Pibbedieseccss a Sept. 1945 See 80s wooed 300,000 
Can.Nor.Coa.& Ore Dock Co.,Ltd.— 

ab Seb es bskicdansecastcccetnedo 1.750800 ISTE BOO § .cacsase 
Short-term note issues (see text)_..........-. -.-.-.-. eee Se 
Income charge 5% convertible deb. stock.... 25,000,000 24,137,846 -....... 
Imperial rolling stock equip. trusts (text)_... --...... See text 


Sifton Branch 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba & Southeastern 


4s of 1899, due Feb. 1 1929, $512,460° Gilbert Plains Branch 4s, of 1900, due Nov. 1 1930, $2,433. 











Calendar Y +*r:— 1923. 1922. 
Non-Operating Income— $ > 
Rent from locomotives____..-.------ é omremnets po 1,029,556 1,232,950 
Rent from passenger train cars___________--- ‘ 630,716 785,358 
Rent from floating equipment_-_-_-_-__-___--- 1,003 171 
Rent from work equipment. _- SR ae. 446,699 10,227 
Joint facility rent income_-__-_-___- Ps Aes > Pee . 1,388,296 1,516,016 
Income from lease of road_______________-___-_- 78,602 78,625 
Miscellaneous rent income.._..............-..-.- 837,194 838,566 
Miscellaneous non-operating physical preperts y. 493,176 211,219 
Separately operated properties—profit - ‘ 853,754 883,329 
ee cn ok ae ae ; 515,436 507,491 
Income from funded securities._______._.-_--- ‘ 523 ,094 539,049 
Income from unfunded securities and accounts_ _ 1,068,883 510,618 
Income from sinking and other reserve funds __ 371,227 103 ,330 
eS Nn on co bac dobawoonee loss352 ,555 2,438,419 
Total non-operating income____._..___-_-- _ 7,885,081 10,055,367 
| * np ue EES aa seeps 24,158,320 8,827,859 
Deductions— : 
Hire of freight cars—debit balance__________- 3,887,479 632,644 
nD in TU nn ns mace n 3,465 783,288 
Rent for | ers gd NO naicnadecdknwhes a 650,735 776,178 
Rent for floating equipment --_-------------- 11,27 22,403 
Rent for work equipment...___........--..-.-- 250,359 303,077 
SN ew ae 1,421,058 1,343,132 
Rent for leased roads______-__ BN ES 7, 1,397,479 
I ee wein ail 109,868 96,13 
Miscellaneous tax accruals__________.__-- 482,580 358,720 
Separately operated properties —loss a a 795,877 740,223 
Interest on funded debt____________-_- 35,041,380 34,652,324 
Interest on Dominion Government advances 30,157,944 24,748,152 
Interest on unfunded debt__-__- es a 239 536 235,917 
Amortization of discount on funded debt _- 119,173 165,391 
Miscellaneous income charges____-_- . 674,860 397 ,206 
Miscellaneous appropriations of income - 19,503 135,690 
pO 7 855,995 66, 787, 9! 57 
SS ee ee oo i em 51 ,697,675 57,960,098 
OFFICERS.—Pres., Sir Henry Thornton; Sec. R. P. ‘Ormsby; Treas., 
J.A. Yates. General ‘offices, Montreal.—(V. 1 i9, p. 1732.) 


CANADIAN NORTHERN RAILWAY SYSTEM,—(See Map Canadian 
National Railways.)—In June 1919 the Canadian National Rys. was incor- 
porated at the instance of the Canadian Government, which owns its entire 
capital stock, to operate all the Government-owned lines. See that com- 
pany above. 

TO pte By ys AND LOANS.—In 1914 the Canadian Gov- 
ernment by teed $45,000,000 of 4% debentures and took over addi- 
tional $33,000, 000 of the capital stock over the $7,000,000 proviesaly 5 “A 


quired. In 1918 the balance of the $100,000 O08 — acquired. 
total capital stock is nom, $100,000,500 “ which $500 is outstanding in 
the hanc . 106, p. 2344; V. 107, p. 1191; V. 108, p. 1822 


3 the pablie. 
V.98, p. 1600, 1607, 191 M4 
In ‘1917, under Act of the Canadian Parliament, the Severna 
advanced to the roads of the system $25,000,000 with which to meet co 
ue and other maturing obligations (V. 105, p. 496, 996, 1207, 2271, 2364: 
. 2344. In 1918 further agreed to assist the company by ranty 
and ipeeres in + > a ry & or vompomag = ge fa ee rd 
of the system. Also in 1918 
further loan of $25,000,000. GonanneV. 106, p. 2559, 2344, 2336. 


CAPITAL STOCK.—Of the $125,000,000 cap. stock as se ae in 
1914, $25,000,000 was issuable — in cachnuge or cnocmne ¢ Charge stock, 
e right to exchange expiring Jan. 1 1922. . 98, p. 1600; V "100" p.- 393: 


- 105, 

8. as ome sins various of the securities issued were given 
. 2223, aa *éon Ps det: {¢) perpet. consol. deben. stock, V. 
7: VT7 B8e SOP. Ve Lp: 699: V. 86D, 1099; V. 87 p. 
Vv. tio. 770, ta4. Tis V. 93, p. 406; V. 94, 1695; 
oS) 3% ist M. debenture stock queventeed by Dominion 

$9 1903, . 80, p. 1234; V. 76, p. 1299. (c) Cana- 
90, 1295; V. 92, “794, 880; V. 93, p. 162: 


of prin 


V. 96, p. 284. (d) Debenture hock, caer. b "Srovince of Saskate ae 
and Province of Alberta, Bt 40; Ri 761, 1497 1619; V 
Pp. 1322; V. 94, p. 1316: Vv. a ‘p- “o88 v8. p- 761. (e) Canadian North: 
ern Wi Ry lst M. int. by Province of apes 
Gy let Mr connol deb. 49 of 1004, V. 78. p.1274; V. 79, p. 2794: V. 80. 
D. 116: V. 81, 1607; V. 82, p. 568. (f) Winni “Terminal 4s, V. 89. 
. 665, 1480. ee also caption of the leading subsidiaries below. 
YTD FS 7% sinking pane gold debenture bonds due Dec. | 1940. 
Vv. 111 2139. ee De ve yout 6%% sinking fund gold debenture 
bonds due July 1 1946 113. p. 182. 


INCOME CHARGE STOCK.—The 5% Income Charge Convertible 
Debenture stock, li -~_y to $25,000 000, is redeemable at any time and was 
convertible until Jan. 1 1922 at holders option into full-paid com. shares. 

ae rg 17s.) of deb. stock for capital stock, ou 30 days’ notice 

= Ss Bee Se May 2 and Nov. 2 only to the extent that the net 

earnings are ote vue fixed charges. Interest paid in full to 
Nov. 1914. V. 108, p. 18 


It was ~ ee F in Nov. 1924 that a committee of holders of income charge 
stock had been formed to urge upon the Canadian Government the case for 





repayment of the principal at par on Ma 
George Peters, Sir Gilbert Garnsey, of 
and <ve — —— V. 119, p. 2405. 


Mat hort Term Loans —. by or Through— Amount. 
Dec. 1 1024 5} % gold notes of 1910 guar by Domidion of } 
anada. Callable at 101 ey. 110, p. 1288) ---- {$6,000,000 
Mar. 1 1925 5% ss notes of 1932, Suse by Dominion $1 
Can. No. ere | Stock Gold $1, “OB 6% Certfs. (Pep xxx) Guar. C. N. 
Series ‘‘A’’ 1918 (int. J. & J.) due uly 1 annually, “ieatzs 
incl., $450,000 each and July 1 1927 and 1928, $400 each 
RE RR <a eta SE $1,700,000 
, due $375,000 J. & J. Jan. 1 1924 to 


6 1930. The members are Sir 
essrs. Price, Waterhouse & Co., 


Jan. 1 1929, incl. VA Tn IR A oa al 3,750,000 
Series ©, 1919 (int. M. & N.)}, due $375,000 M. & N., May 1 1924 
to 1929, incl. (V. }%. 8. B- DEE conttdntidedhe ubsanssodhaaee 3,750,000 
Series D, 1919 (int. J 2. tas $375. 000 J. & D., June 1 1924 
to Dec. 1 1929, incl. W. 110, Dp. 166) ian aeincanvemenl 4,125,000 


GUARANTY. —For first 3 pense after road is opened from Ninekueee to 
Quebec the Govt. agreed at t o request & of the company, to advance all or 
any portion of the int. on the $45, 000 4% deb. issue auth. in 191 
——— and not to enforce the eerie of same until the pope ae 
tures in 1934, provided the co company pays 4% int. on any sum so advanced 
td 98, p. 1608, 1601. r provisions were made en Ontario Hey the 

ominion guaranty e ~ A rs on the Canadian Northern Ontarto R 
bepwress Montreal and Port Arthur, but for 2 years only. - 105, 3 1304. 

REPORT OF COMMISSIONS. —(V. 104, p. 1700) a 104, p. 1800, 
1754, O036. V. 105, p. 1207. 


REPORT .—Year ending Des. 31 1922: 


1921. 920. 1919. 
Ry. oper. revenue_____- $60,679,033 $69,088,474 $66. 695,399 $53,562,178 
Ry. oper. expenses. -_... 63,625, ‘163 75,564,385 82,953,979 60,034,024 


Net deficit.......... $2,946,730 $6,475,911 $16.258.590 $6,471,846 
Railway tax accruals... 1,077,433 1,191,891 Be ieee 652 1,020,554 
Deductions from income _ 1,275,798 1 ‘O11, 242 5,65 3 
income... Cr.3, "700, 934 Cr3, Sg ‘350 Cri Pris '995 Cr1,791,753 


ae 





Non-oper. 

Int. on Govt. notes____. 15.796.372 4. 224 10,326,261 6:939:374 

Other int. (net bal.)__.- 4,235 1,04 5 of 122,2! 

Fixed ches. (O.N. Ry.). 11,942,325 11,703,146 9,455,084 8,012,970 
Go Oftll. C08..ccccca 4,968,614 4,844,986 4,890,259 4,895,1 

Poets GP CEEEEDsance “snnshene:- 2 andeedee CVE SES Ee, <awdscse 





Deficit to p. &1___... $34,310,573 $36,379,610 $40,043,831 $25,670,358 


—(V. 119, p. 2405.) 

CANADIAN NORTHERN ONTA 10 RY.—Owns: Montreal to Por: 
Arthur, 1,010.94 miles; Toro apreol ?- 43 miles; Toronto to 
Ottawa, 250.25 miles; total, 1 maT 6e miles. po2> By 163i Vv. pL p. 1023. 
Owns modern ore-handl plant at Key Har miles from mines. 
yompeos ng securities see Canadian piqeteere Ry. e iente and V. 87, p. 96; 

D- 


1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 
CANADIAN NORTHERN sacaeer Y.—Yellowhead Pass to Van- 
couver and Pacific tidewater, about 500 miles; also 15 miles, Victoria Co., 
Patricia ef wn operation). Also under construction a 150-mile line to the 


east coast of Vancouver —— —ee ay pat —~ah Y oy and pemee vie 
Long Lake to Kelowna and saane Lak y, 93,2. } ‘1309; V. 93, 2. 
526; V. 101, p. 46; V. 103, p. OTB: 105, = 1207, = 
between New Westminster and Vancouver, o Ape o ro; ené hog 5 
1307 p 1OCEs Ve 94, p. er 37° 93; V pO, p..§ .8 
Peg! ~ .v. 96, p. 6 i838: 97, D. 297, 364; v6 ‘100, 
io paar 108. D. 1207. 

CANADIAN NORTHERN | QUEBEC RY. —Owns Montreal to Quebce 


and branches, in an tho B. 1402; V. 97, p. 1023. 
Capital stock, $9. 50,000 « ~~ W.. mag BA $3. 000,000 sepaters stock; out- 
standing, $9, B50 000. ‘Canadian Northern Ry. owns $2.000,000 of the 
company’s stock and also 71 9% stock im Northern Consolidated Holding 
Co., Ltd., which owns $5,144,600 of C. N. Quebec Ry. stock; total so con- 
trolied, $7,144,600, or 74.7%. V. 95, p. 1471; V. 96, D. 201; V. 97, p. 951. 
SECURITIES.—Regarding 4% ual sre stock, see Canadian 
Northern Ry. above and v.84. 6 Pee Sf, p. © 748 
There are $3,505,750 4% bonds of the Great or. fy. of Canada, 
as to prin. and int. by Canadian Nor. Ry.; Central Trust Co. of N. 
Office, Toronto, Ont.—(V. 96, p. 201; 97, p. 950; V. 107, p. 2187.) 


CANADIAN PACIFIC RY.—(See Maps.)—Owns a trans-continental 
railway from Montreal to the ont Daten. made up as follows Dec. 31 1923 
Montreal to Vancouver-_----- Also controlled but o oat. ae 
Branches, leased lines, &c- - - "16° BD aMinn. St. P. & Sault .-4,402 
aDuluth South Shore & Atlantic 615 

Total in traffic returns_-_-_-.13,657|aMineral Range ------------- 
Mileage of other lines worked_ "992 a See each company’s statement. 
Lines under construction. - 356 |Steamships,. see 116, p. 1435, 

The 5-mile tunnel through the Selkirk Mts. was put in use in Dec. 1916. 

HISTORY, &C.—Incorporated Feb. 17 1881 under charter from 
minion of Canada, receiving $25,000,000 in cash as a subsidy; also 25,000,000 
acres of land, all to be fit for settlement. 

Full financial resume by Chairman in May iSip — statement as to 
qompeey’ s $253,.000,000 of outside assets was in V. p: } 1906. Kaslo 

& Slocan Ry. lease and bonds, see V. 107, B: 2097. tn Ju y 1920 assumed 
epsration for a period of 5 years of the Edmonton peareaes & British 

umbia and Central Canada Railway Cos. See V. 112, p. 1408. 
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RAILWAY STOCKS AND BONDS 
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RAILWAY STOCKS AND BONDS 


[ Vox. 119. 











RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Miles| Date Par 


Road | Bonds | 





Canadian Northern Ontario (See Canadian 
Canadian Northern Pacific; Northern Ry. 
Canadian Northern Yuebec| above 
Canadian Pacific—Stock $335,000.000 authorized _- 
Preferred stock limited to 4% non-cumulative__ __r| 
First mortgage on Algoma Br g.....--.--- a 
Consol perpetual debenture stock 
Collateral trust gold bonds red (text) - 
Vic Roll Stk& RealtyCo eq tr serT$470,000saPeP.c* 
Bom & cert $500,000 s- 
urilies oO Principal Leased, &c., Lines. 
Manitoba 8 W Col Ry $12,000 per mile int guar gold 
Atlantic & Northwest—1st mortgage gold gu__c*&r 
St Lawrence & Ottawa—first mortgage gold see text 
Ontario & Quebec stock guaranteed in perpetuity _- 
Ontario & Quebec deben interest guar in perpetuity 
Toronto Grey & Bruce lst M gol! interest as rental 
New Brunswick Ry ist M gold int from rental_-_-_c* 
Perpetual consol debenture stock, interest guar- 
New Brunswick So ist M___- 
Calgary & Edmonton deb stock gold interest as rent 
Branch line bonds (owned by Can Pac) 
Lindsay Bobcayg & dividend lst M $700,000 gold) 
Quebec Central stock divi d guavamtecs Ye 
lst M deb stk int gu red | 
2d M deb stock prin and int guar 
3d M bonds iy and int guaranteed 
Aroos Val (El) RR ist M g red 105 int cuar_-__- 
Pirst & Ref M $1,700,000 call 105 int guar_Ba.xc*| 
Minn St P & Sault Ste Marie and Duluth South Shorie 
Carolina Central—Bonds—See Seaboard Air Line Ry! 
Caro atts & Ohio—Lick Crk & L E Ist M g assu_x 
Ist M $15,000,000 red 110 -F.xc* 
lst & consol mtge Ser A red (text).._Eqkxxxc*&r 
Cumulative income debentures red pas 
Eq gold notes Ser ‘‘F’’ due $38,000 s- 
do do Ser “G"’ due $42,000 oo not call. épe 
do (U8 RA) due $414,000 G 
Ser “H"" due $25,000 s-a red 1024 --Mp. c* 
do Ser “‘I’’ due $50,000 s-a_ XXXxCc *| 





-_| 1909 
32) 1911 
e& - lantic 


1902 
1908 


See 





Value 


$100 $260000000 
5 ee 


~ $1,000 
1,000 


"500 &e 
text 
—See sta 


~~ 1,000 


1,000 


| Amount Rate | When | Last Dividend Places Where Interest and 
Outstanding % | Payable | and Maturity Dividends are Payable 


—_ —— — ——s 








= 
= 


Dec 31 °24 244 
O' Oct 1 1924 2% 
J July 1 1937 
J Irredeemable 
O April 15 1934 
J\Jan ‘25-July '28 
O Apr "2: 5-Apr "32 Guaranty Trust Co, N Y 


D June 1 1934 London & 64 Wall St N Y 
J Jan 1 1937 Baring Bros & Co, Lond 
915 See text Can Pac office, London 
D Dec 1924 3% Montreal and ndon 
D Irredeemable Morton, Rose, London 
J\ July 26 2882 Toronto and London 
A' Aug 1 1934 London 
J Irredeemable do 
J July 1 1933 Guaranty Trust Co, N Y 
J tte Can Pac Office, London 
Can Pac Office, Montreal 
Bk of Montreal, Toronto 


Q—J Lond & 64 Wall St, N Y 
Company's Office, Lond 
Baring Bros & Co, Lond 
Company's Office, Lond 


Bk of Mont, Mont or Tor 


93 335,254 
as’ 650.000 
244 B82 
‘000, 000 
760.000 
500,000 


xR 


Zepeseaane ee 


RR RAR RK 
Do 


| $2.5 944,000 
| €l, 330), 000 
| — €200,000 
| $2,000,000 

£4,007 .381 
£719,000 
£600 ,000 
£904,533 
$500 .000 

£1,121,700 

$7 ,440.000 

500.000 
£691,850 
604,837 
754,837 
333,000 

at Bee 000 

>, 832 

te me of those 


200 .090 
13,950,000 
8,000 .000 
5.000.000 
190 .000 
210.000 

4, 1 4.000 
5,000 

1 600. 000 


PPO AOE A PORTO CAPA BL ooborhe 
& 
_ 


RK = 


w 


R RR 
wet eeeree Breer et eReeeReee 


N Y and Augusta, Me 
Bankers Trust Co, N Y 


BK K 
r 
_ 


co 


co 


J\Jan 1 1933 
D| June 1 1938 


Wash (D C) Loan&Tr Co 
Blair & Co, N Y 
D| Dec 15 1952 Blair & Co, New York 
J) July 1 1935 New York Tr Co, N Y 
Jj'an '25-Jan '27 Blair & Co, New York 
O} Apr '25-Apr '27, Bk of NA & Tr Co, Phila 
J15|To Jan 15 1935 Guaranty Tr Co, N b 
$15| Mar '25-Mar'33! Metropolitan Tr Co, N Y 
D) Dec’ 24-June '34 


RRR ARKK 


Sr WAMARPANN 
= 


a 











STOCK. wrote of preferred must never exceed one-half the common 

COMMON DIVS.— [{ ’03. '04-’06. ’07-’09. °10. ‘}- "12 to Dec. 31 1924. 
RR ny toe nee 1903 5% 6 yrly. 6yrly.6%7 7 yriy. \24 % quar. 
Land sales. nter: 


Ds, DEBENTURE STOCK, 1 OKRANTELD BONDS, &C.— 

List of securities owned Dec. 31 1921, V. 114, ‘abe 1426. 
The shareholders on May 4 1921 gave the directors blanket authority 
to issue any form of security for any purpose. provided it is junior to the 
Consolidated Debenture 4% stock, and does not exceed the amount of this 


Late in 1916 $40,000,000 4 Consolidated debenture stock over and 
above the $176,284,882 (£35, fi, 124) then listed on the London Stock 
Samanee. was issued and loaned to the Imperial Treasury for a maximum 
five years, at a premium of 4% per annum, over the interest 
payable on the stock. Provision is made in the a: eement for the sale to 
British Treasury of this stock in annual installments, should the com- 
ny require money for any of its purposes in Great ‘Britain, and the 
easury reserves the right to punmaee a or any of the stock during th the 
five gone at 80% of face er Vv. 104 1604, 1388; V. 106, p. 124 
The balance sheet of Dec. 31 1923 showed $254,244,882 Consol. oh sies 
stock outstanding; an additional $10,000,000 was sold in August 1924. 
V._108, p. 1280; Vv. 119, 

In June 1890 company guaranteed t the YW og and interest of $20,000,000 
4% bonds issued by the ; also 4% int. on Consolidated 
bonds of the Minn. St. P. & 8. ute, M., wh in 1899 interest on the * mange. 
4s of the latter. Owns Dul. So. & Atl. consols, $15,107.000. 

Collateral Trust Bonds.—The 59, ge t-7 trust gold bonds are ,- 
by deposit of $15,000,000 4% Consol. Deb. stock. The bonds are redeem- 

ry - or oy at 102 pe} int. after April 15 1926. V. 118, p. 1909. 

Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’s ac- 
eanin of a 999-year lease at a rental sufficient to pay 4% int. on bonds; 
and the bondholders’ agreement to accept int. at 4% (instead of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 

The New Brunswick Railway consolidated debenture stock has interest 
guaranteed by Canadian Pacific; interest on the first mtge. bonds, though 
not guaranteed, is pene out of rental under 999-year lease of 1890. 

The Calgary & Edmonton Ry. pee OF is guaranteed interest at 
4% under new lease of 1903. V. B. 4 - 77, p. 636. 

The Lindsay Bobcaygeon & rene ontypoot Y. bonds ‘are issued under a 99-year 
lease covering the interest. 7, Pp. 1225; V. 79. p. 2085. 

The First & Ref. M.4\%s oft the Aroostook’ vy . (electric) RR. are issuable 
at rate of $25,000 per mile. Denom. £100 or $ Sinking fund, % of 1% 

~ Eo issued and outstanding Bendel from Feb. 1 1916-20, 1 thereafter. 
Dalla le for sinking fund at 105. Me . p. 846; V. 90, p. 107; - 92, p. 259. 

Kettle Valley Ry.—See V. 108, or 1282. 

Victoria Rolling Stock & Realty 434%. V.99, p. 1672, 543; V. 100, p.139 

In + 1920 sold $12,000,000 6% equip. won certifs. V.110. Dp. 1288. 
La ds unsold Dec. 31 1923 were 138, ees ooee in Manitoba 

e $1, 386, 450), 1,295,892 acres in (book 
16 546 800), 2,751, ing pores in Alberta (book A $45: 278.1 513), 1 043.3 342 
acres in’ British Columbia (book value $5, 123.543), &c. Total of all lands 
owned en 31 1923, 5 S. 832,679 acres (book value $96,767,346). 


SUB. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 moos, with 45 A Vey e to aes is leased ad 999 years 
from 1912. V.91, p.728;V 0.9. 8 1498: 0 . 93, Dp. 1461; V. 94, p. 278. 
Prete ioe Ap & Irrigation Co., see V. 92, D. 955; V.93, p. 593: V . 94, p. 1316; 

v.95, 17. Quebec Central Ry,. see V. 93, p. 667, 1106; V. 94, p. 1625; 
Vv. 96, .. 361, 715. 

REPORT .—For 1923, 

Calendar Years— 

(1) Rerenues— 

te 36,315,818 
+ ae 134,299:556 
express, &c_____. 25,221,716 


Total spouting. ------195,837 090 


in V. 118, p. 1556, show 
1923. 1922. a 
49,125,739 


145,303 ,400 
22,212,210 


216,641,349 


“921. 
$ 


35,331,525 41,565,885 
128,918,137 128,849,446 
22,425,374 22,606,524 


186,675,036 193,021,854 

37,479,011 36,301,691 34,201,740 33,153,044 

13,470,653 13,348,906 11,519,072 10,775,409 
500,000 500 


« ’ , , , 





Com. divs. 7% p.a.(with 
3% Dp. a. fm special 
come— 18,200,000 


3,421,943 
1,886,414 
7,687,519 
3 


18,200,000 
3,227,276 


1,025,509 
6,440,185 


18,200,000 
3,227,276 


755,392 


6,839,001 6,472,403 
03,532 4,652,169 4,148,198 4,494,045 


13,277,465 12,117,863 11,742,591 10,966,448 
000 800,000 7,800,000 7, 000 


,800, 800, 800, 00, 


Balance, surplus 477,465 4,317,863 3,942,591 166,448 

For latest earnings, see Kallas Earnings Section” (issued namie: 

OFFICERS.—Pres., E. W. Beatty; Vice-Presidents, I. G. Ogden, W. R. 
Macinnes, Anthony D. Mactier, . C. Coleman and Geant Hall; Sec., 
Ernest Alexander; Treas., H. E. Suckling; Compt., J. Leslie. 


DIRECTORS.—Sir Herbert 8. Holt, Chas. R. Hosmer, Hon. Fred. 
L. Beique, K.C., Ross H. McMaster, Colonel Frank S. Meighen, G.M.G.; 
John K. L. Ross, Edw. W. Beatty, Sir Vincent —-, Grant Halli 
and F. W. Molson, Montreal; Sir Edmund B. Osler, W. . Tilley, Fe 
F ar sal Sir Thomas Sxinner, London, England: Sir 7 M. oy" 

nipes. Main ss ya Montreal; N. ¥. office, Madison Ave. & 44th 
st 119, p. 2282 


18,200,000 
3,227,276 





Balance, 

(2) Other a ea 
Earnings Ocean SS., &c_ 
Ind., divs., &c., rec’ 








CAROLINA CLINCHFIELD AND OHIO RY RY. (See Map) .—Ownsfrom | —(V. 96, p. 1421 


aes © Ky., to Sp: artanburg, 
10 m.; lence .3m.; “trackage, 22 m.; total, 409 a4 
The line forms a low-grade heavily-built link in the through lin: for | 


m.; branches and spurs, 


general traffic between the Great Lakes and the Atlantic seaboard, serving ' are 9% yrly., with an occasional extra: 1904 9 44% was paid. V 


, 


450.359 | nocd 








| int. > bonds. 5% divs. on 
| See also V 


also extensive coil operations owned by Clinchfield Coai Cor See V. 
tol, ido 2070; V. $02, p. 611; V. 24, p. 1448; V. 97, p. 1661; V. p. 1692; 

0. p. 900; 104. p. 75, 365 Connects at Bostic, N. Non with Sea- 
Siare Air Line ) 3, with which pe polation are maintained and tide- 
water is reached. V. 88, p. 944; V. 87, pD. See report of expert, 
V. 102, p. 2076. 

The stockholders in June 1923 authorized the lease of the road (approved 
by the I.-S. C. Commission in June 1924, V. 118, p. 3075) to the Atlantic 
Coast Line RR. and the Louisv. & Nashv. RR. for 999 years. In general, 
the broad terms of the lease provide for a rental equal to int. on all its obliga- 
tions and dividends on the common stock as follows: The rental is to in 
Jan. 1 1925, and for 3 years thereafter the rental will be $750,000, or 3% 
on the $25,000,000 Common stock. Beginning Jan. 1 1928 and for io years 
thereafter $1, 000, 000 a year, or 4% on the stock. Beginning Jan. 1 1938 
and thereafter $1,250,000 a year, or 5% on the stock. ll these rentals 
ve pe re paid quarterly. the first installment coming due April 1 1925. 

Commission has placed a tentative valuation of $36,595,514 
on yo roperty of the company as of June 30 1917. 

STOCK.—Authorized and outstanding, $25,000,000 common. 

In Nov. 1924 $12,600,000 leased line stock was offered by bankers. For 
the convenience of those preferring a uniform $5 annual rate fron Jan. 1 
1925, it was stated that arrangements would be made, upon payment of an 
additional sum at the time of delivery of stock (approximately $13 65 per 
share based on payment Dec. 1 1924) for the delivery of s ial certificates 
entitling the holder to receive in addition to the dividends declared a further 
payment of $2 annually for the three rae commencing 3: ”, } 1925 and $1 
annually for the ten years from Jan. , 5. Vv. di): 9» Pian 

BONDSs, irst mtge. of 1908, Ps 9% 56; . 944. 
Car trusts of 1917, V. 104, Yt On \ F- s 1917 Qe 75,000 
lst boo ose 5a gold ‘ponds, 000 6% Conv. 1st Income debens. and F330. - 

ncome debens. of Black Mountain Ry. Co. (Kona, + 
ik yt m.; in 1918 built 2.30 miles in Nor. Caro.). An option to 
purchase the entire $50, 000 capital stock was also obtained. V. 106, p. 2219. 

Equipment trusts issued to Director-General for rolling stock phe a+} 
to this company. See article on page 3 and V. 118, p. 662. 

Of the Ist & consol. mtge. bonds 000,000 ete $9,500,000 
Series A bonds have been issued, of + fo ny ‘$1,500,000 are in treasury. 
Series A bonds are redeemable, ali or part, on or before Dec. 15 1937 at 
107 % and int., the premium decreasing 4 of 1% each year thereafter until 

maturity. Compare V. 115, p. 2793. 

“Tieaseiative income debentures, V. 112, p. 161. 

The guaranteed securities (see V. 103, p. 1588) included $1,500,000 
Holston a notes (callable at par and convertible $ for $ into Car. 
Cl. & O. pref. stock. See stock Ad 7 
Cumulative income debentures P: 161. Govt. loan, V. 111, 
Dp. 261, 293, 1471; V. 113, p. 1674, 3310. 258 8. 

RE PORT.—For 1923, in V. 118, p. 2564. showed 

Years ending Dec. 31— 1923. 1922. 

Coal carried, tons_..__. 4,302 ,86 3,823,2 

Total oper. revenue____ $9. rth 319 é 303 
2.027.036 
$3,029,509 


Net after taxes 980 
Total income a a 598 
$1,185,648 
367 ,922 
ane one 


20. 
4,261,427 
7,560,980 
2°318.716 


$3,470,626 
$1,605,274 
288,290 


$7, ,464,112 

1,702,140 
$2,622,798 
$1,187,582 





{[nt. on funded debt____° $1,187,250 
Int. on equipment trust _ 344,371 407,138 
Misc. int. and rents____ 60,099 1,6! 

Int. on income deb 300,000 262.820 


Balance, sur. or def_sur$1 ,009,878 sr$1,137,367 sur$724,608 sur$555,3859 
For latest » see * way E Section” (issued monthly). 

OFFICERS.—)> orman 8. Meldrum, Pres.; C. Ledyard Blair, J. J. Cam- 
pion and I. McQuilkin, V.-Ps.:; Edward C. Bailly. Sec.: John w. Sanders, 
Treas. Offices, Johnson City, Tenn., and 24 Broad St., New York.— 
(V. 119, p. 2406.) 


CAROLINA & GEORGIA RY.—(V. 114, p. 2467.) 


oAROLINA & NORTHWESTERN RY.—Owns standard-ga 
Chester, § Ps ~~ ah N. 133% miles. V. i07. p. 50 
Stock auth., *$1.000 ,000 sock of of coin. and 4% non-cum. pref.; outstand- 
ing, $854.250 com. and $550,000 stock. Of the first 5s re 1953, 
$1,500,000 were used to retire all a bends, ont © 
applicable to extensions, new oonomes. og For 24, rom, 
net oper. income, $197,876; int., &c., $225, SBIe ef., 
‘eee Harrison; Treas., "E. F. Parham.—(V. 105, P- 605; V 
D. 


CATASAUQUA & FOGELSVILLE 
Ga 9.70 m., and branches, 
$25): $2 ‘300 is owned b ec} Co. 


a 1906-07, 8%; 1908-09, 8% 
1911-12) 1 % 1912-13, 10%: 


ps 9 @:1917- “18, 30% 
or cal. 
.. $48, 





road- 


R.—Catasauqua, Pa., to Ritten- 
1.47 miles. Stock, $4 26,900 (par 
Dive aid in 1904-05, 1%: on 
: 0, 10%; 1910-11, 


25%: 2. 
3. 960, ost net, Stice as 1 
oth. i 770; d Soltons, $29,872; bal., -» $497,057 (before pmo 
CATAWISSA a aon from Tamanend, 4a to Newberry Jct., Pa. 
104.05 miles: second track, 40.07 miles; total, 222.20 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Railway.—Rental, 
ref. stock, all taxes and $8.000 for org. 
&. P- 969, 111 In Nov. 1917 paid the dividend of 2% 
on the pref. stocks less 5 cents per share for war income tax; May 1918 pa im 
% on stock. In Nov. 1918 the dividend of 24% on the preferred 
stock was paid less 12 cents per share for war income tax. In May 1919 
d 24% on the preferred stock less 13 cents per share for war income tax, 
rom Nov. 1919 to mgt re: paid semi-annually 244% less 10 cts. for 
corp. income tax; “hehe 19 1922 to Nov. 22 1924 paid 4 semi-ann. less 
13 cts. for corp. income a os oe = are. stocks, $1, ,000 is 2d pref. 
| Common, $1,159. . ib par, ing Co. owns "$732, 800 common. 


CAYUGA & SUSQUEHANNA RR.—Owns from S$ aquehanse River to 
ca, N. Y., 34m. + during length of charter and renewals thereof 
to the o Delaware Lack. & Western at a rental of $54. 600 : > york Divs. paid 


- 106, p. 497. 








Nov., 1924.] 
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RAILWAY STOCKS AND BONDS 


[Vor. 119. 








Date 
Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 


we 


Value (Outstanding % 


Last Dividend 
and Maturity 


Rate When 
Payable 


Amount Pigess Where Interest and 


vidends Are Payable 





Carolina Clinchfield & Ohio (Ceneinded)— 
Bonds Guaranteed, Prin and Int, by Endorsement— 
Holston Corp Realty & Coll Tr "Co convert notes 
call at par convert into railway pref_...Ce.c*&r*, 
Black Mountain Railway lst Mtge 
Carolina & Northwestern—lIst M $2,500,000 goldGx 
Caldwell & Northern Ist M x! 
Catasauqua & Fogelsville—ist M gold__PeP.xc* 
Catawissa—Pref stock 5% guar P & R Ry (see text)) 
First consol mortgage $2. 215,000 gold___PeP.xc*| 
Cayuga & Susquehanna—Stock 9% rental D L & W 
Central Argentine Ry—Conv gold notes call(text)G 
Convertible notes (see text) 
Central of Georgia Ry—Common stock 
Ten-year secured bonds call after June 1 1924_-. 
lst mortgage $7.000.000 gold 
Refundirg and general mortgage Series **A*’ 
do Series “B’’ redeemable (text) - _xxxe*&r* 
Consolidated mtge $18.500,000 gold__.Ba.xc*&r 
Mobile Div 1st M (Columbus to Andalusia) ¢_G.xc* 
Macon & North Div ist M $840,000 gold_MBa.xc* 
Ocon Div Ist M Brewton to Dover $6,000 p m_G.xc*| 
Eatonton Branch Ist mortgage not pescoutecs gold x| 
Mid Ga & Atl Div 1st (consol) 7 $9,000 p m__G.xc* 
Chattanooga Div purch money M $2,400,000¢G.xc* 
Chattanooga Rome & So Ist M $500,000 g Un.xc* 
1st pref incomes (Interest up to 5% M 
2d do do gold if earned 
3d do do non-cumulative Baz 
Central RR & Bk coll tr bonds g red at 110___Ce. c*| 
Equip trust series L $50.000 semi-annually 
do Series M $59,000 semi-annually 
do Series N due $66.000 annually 
do Series O due $194,000 annually 
Ocean 8S Co ist mortgage gold guaranteed_Ce.zc* 
Augusta & Savannah stock guar (no bonded debt) - 
Southwestern Railroad stock guar (no bonded debt) 
Chattahoochee & Gulf stock guar 
First M gold $2,000,000 int rental s f red at 1024"x! 


oo 
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Central Un Tr Co, 


>> 
S38 


NY 
Y 


RR 
a 
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S 
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qe 
a os 
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do 
Reading Terminal, Phila 
Company's Office, Phila 
Reading Terminal, Phila 
30 Pine St, New York 
NYJPMorgan&Co,&Lon 


Zaaup> 
et 


19 
J July 1 1933 
-ann'June 30 ‘24 
Co’s off 32 Liber 
Guaranty Trust 


Be Ge T° Be Be Be Be he Be Be ee 


RAS RR KR 
at Rts 
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Guaranty Trust Co, N ¥ 
do do 
do do 


do do 
Guar Tr Co, N Y or Sav 
Guaranty Trust Co, N Y 

do do 

do do 
Guar yi Co,N “ao, Sav 


RA ERARARRAN 
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299 
ecc 


do 

|\Guaranty Trust oo. NY 

-Jan '26 ;Commercial Tr cs Phila 
A Feb 1 936 to’ Ke 
S Marl i925 to’ 32 
D June 1 ‘25 to 38 
Zi. July ? AB Me ‘Guaranty Trust Co, N Y 

4 %\Savanna a 

313% Savannah and Macon 
2\%% Savannah, Ga 
0 Citizens’ Bk, Savann’h,Ga 


= 
NI OO . 
Nooo POW? 
> SS onde ee OO aS 


Rm KAKe 
Geaasszgsye 


Cue 





36400 
407 ,000 
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CENTRAL ARGENTINE RY., LTD.—ROAD.—Extends from Buenos 
Ayres, a city with a populasion of about 1,800,000, through the city of 
Rosario, to Cordoba, Santa Fe and Tucuman. 
track (all except 202 ao is owned in fee; and partly double-tracked). 

Proposed extensions, V. 111, p. 389. 


ORGANIZATION. i organized in 1863. Operates under a 
law contract running until 1947, 


lent, as will net 6.80% on the ‘capital investment recognized by the Argen- 
tine Government, now amounting to over $250,000,000. In lieu of taxes, 
3% of the net receipts go to the Government. 


Outstanding Capitalization (at $4 86 to £). 


Gens. Deb -3 4 % stk.(150m) £76, 494 10-year 5% notes 997, 
4% Bob. st nn. (202 m.) 2,017,500|4% % non-cum. pref. stk_ “ ‘695.718 
; eb. stk. (gen’l ch.) _ £13.472.979| Consol. ordinary stock. -28,186.950 
0-year 6% notes 3,092.783 | Deferred stock 811,800 


The Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the 
deferred stock in the distribution of earnings after the m/z has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


CONVERTIBLE NOTES.—The notes of 1917 have interest payable 
without deduction ~“— a A As imposed by Great yy or the Argentine 
Denom. Prin. and int. payaite 3 nN. Y.in U. 8. gold 

J.P. nb af & Co.; in London at London County & Westminster 

Bank at $485 per £1 sterling. The entire issue, but no part, may be 
redeemed at 102 and int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of holder any time prior to redemption 
into ordinary shares of £10 each at par, $4 85 per £1. 

The notes of 1923 are convertible into 4% Rebenture stock as follows: 
In Jan. or July 1924, £115 of 4% debenture stock for every £100 note: in 
aon. Seay 1925, £113 of 4% de yenture stock for every £100 note. V. 116, 
D. . 

REPORT.—For fiscal year ending June 30 1924: 
June 30 Years— 1923-24. 1922-2: 1921-22. 
Gross earnings £11,360,047 £10.65 £9 442,562 
Net income 3,085,285 3 195. 2,126,604 
Interest, &c_ a. 908. 896 873 337 
| EE CRS a ae __922, 827 1,563,784 1,563, 


Balance, surplus “£1,253,562 £1,419,481 def£310,517 £166,2 


a eer Sir Joseph W. Todd, Bart. Office, 3 A, Coleman St., London, 
.2—(V. 116, p. 2006.) 


<i ity OF GEORGIA RY. CO.—Operated Dec. 31 1923, 1,921 miles 
Lines owned in fee— Miles. Lines leased {eee these cos.) Miles. 
Savannah to Atlanta 293 | Southwestern RR.— 
Gordon to Covington 82; Macon to Eufaula 
Columbus to Birmingham, Ala. 156| Fort Valley to Perry 
Columbus to Americus 62 Fort Valley to Columbus.... 71 
Montgomery to Eufaula, Ala_. Smithville to Columbia 85 
Columbus to Greenville, Ga... 48) Cuthbert to Fort Gajnes._... 20 
36 | Augusta & Savannah 
Bufeula to Ozark 60| Millen 


Opelika to Roanoke 
to Augusta 53 
264 | Chattahoochee & Gulf ae — 
18) ne to Lockhar 91 


18 | Trac 15 
red Leso—Lines to Ga. & Ala. Ry. 
1% | Co. and Chatt. Station Co... 58 


1920-21. 
£9,746,6 
2,421,647 
836,72 





_ 24) 


1,489 .489| Total oper. Dec. 31 1923_---.1,921 

ORGANIZATION eo Nov. 1 185 the Central RR. & Banking 
at cia. foreclosed. - 60, p. 1008; V. 61, p. 68. Ocean SS. Co., 
In June 1909 the $5,000,000 stock was puered oy, Se a Conteal 


but the ag is o ated ingependentiy . 
V. 85, p. 1082, 1268; 657. On ye. SP isis $15. 000: 50,000 prot ref. 
stock uired by ls Cent. ($14, 


was issued to A the ne ineaane -¥ 

000). er as presented. 1316, 1565; V. 95, p. 1037. 
overnment loan, V. 111, 2 402 ad Pi: p- ‘371, 69. 

Tentative valuation, V. 11 


DIVIDENDS.—On common vio ieee to Dec. 31 1923, 5% per ann. 
June 30 1924, paid 3%. 


BONDS.—The a ern e of 1895 (described in V. 63, p. 1160) and 
V. 84, p. 529, 605; V D. 550. 
STOCK. —The # 8. e 8 on Dec. 5 1923 authorized the com- 
yaw to issue $15,000,000 Common stock and to retire a like amount of 
ed stock by exchange, share for share, of Preferred for the new Com- 
mon, so that the Capital stock of the company will consist solely of 200,000 
of Common stock (par ox V. 117, p. 2651. 


Consol. Mig . (see abstract, V pte D- S78; alee 'V. 68, p. 1160; V SS. p. 
1347); V. 85, p. 605; V. 89, p. 777 

Collateral Trust Morigage, abstract was in V. 45, p. 242. 

Chattanooga Division Mortgage, V. 72, p. 1134; V. 78, p. 1446. 

Upper Cahaba Branch bonds, V. 81, p. 920, 1099. 


Ten-Year Secured Bonds.—The shareholders on May 28 1919 authorized 
an issue of Ten-Year A hag secured bonds (see offering V. 108, 2240) 
amounting to $8,000,000. Redeemable on 60 days’ notice on June 1924 or 
any interest date thereafter upon premium of 44 of 1% for each 6 months 


% | 
Comprises 3,305 miles of | & Gen. Mtge. bonds (including amounts issued) issuable or reserved to re- 


pupsuet concession and an amen | $11,000, 
entitling it, without restriction, to charge such rates, payable in gold equiva- | 





between redemption date and date of maturity. Secured by the deposit of 


| $11,000,000 6% Ref. & Gen. Mtge. bonds, Series “‘A,’’ due April 1 1959. 


Refunding and General Mortgage.—The authorized maximum of the Ref. 


fund $31,178,300 outstanding prior lien bonds, (the extension of these old 
bonds being forbidden), is limited to three times, the capital stock, which 
makes a present limit of $60,000,000. Series ‘*A’’ 6% bonds amounting to 
600 are pledged as security for the 10-year 6% bends of a" In 

Feb. 1924, $5, 000,000 Series ‘ ‘B’’ 5% % bonds were sold. 118, 1011. 
The Series “‘B’’ bonds are redeemable : as a whole only at 105 and R sevens 
on or after April 1 1934. The Ref. & Gen. Mtge. bonds of 1919 are secured 
by a direct mortgage on 1,489 miles of railroad owned in fee (of which 58 
miles are leased to Seaboard Air Line Ry.), on valuable leaseholds and 
trackage rights covering 491 miles, and on important and valuable terminals 
at Savannah, Macon, Atlanta, Columbus, Ga., and elsewhere, subject to 
$31,178,300 of prior lien bonds. V. 118, p- 1011. 

Income bonds (interest regulesty paid)—see pe, preferred stock above. 

Equipment trusts, Series M. Pf 

Equipment trusts, Series N, V. M14: 7 406 

Equipment trusts, Series O, V. 116, p. 2128. 


REPORT.—For 1923, in V. 118, p. 2068, showed: 


or porate ——_—_ Combined. 
Calendar Years— 1923. 1922. 1921. 20. 
Average mileage 1,921 1,919 1,914 1,914 
Total ry. oper. revenues_$26, 198° 846 $23.286.737 $22.057.499 $25,082,288 
Net railway oper.income 3,944,371 4,392,084  1,220,655def1,578,078 
Gross income $6,811,961 $5°199:846 $2,139,079 $3.552.772 


Deductions— 
Interest on funded debt. $2,403,650 $2,355,393 $2,329,290/ 
Int. on non-negot'le debt 
to affiliated companies 117,948 187,146 143,441 
Rent for leased roads --- 372,710 370,766 372,422 
261,296 220,728 274,720 
$3. ass. rs $2. oes. 812 aetee7s. Bie 
$900,000 $906 


250,000 350. 000 


3,187 .677 





Net income 
Preferred divs. 


$365 O98 .096 
Common divs. (56%)---- 


250, 000 





Balance, surplus 2,506,354 $915,.812df$2,129,814 def$784,904 
For latest earnings see * ‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman, Charles H. Markham, Chicago, IIl.; Pres., 
L. A. Downs; V.-P., A. R. Lawton, Chas. T. Airey, Albert C. Mann: Sec., 
One Groves: Treas., W. C. Askew. General office, Savannah, Ga. 
_ p. 2176.) 


CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles. 
Controlled by Cleveland Cincinnati Chicago & St. Louis and Pennsylvania 
Co. In Nov. 1922 William P. Herod of Indianapolis was appointed 
receiver. The road was to have been sold at foreclosure sale on Mar. 17 
1924, but representatives of the Central Union Trust Co., New York, trus- 
tee under the mortgage, appeared in court and stated that the decree of 
foreclosure had been satisfied, and asked the court to enter an order return- 
ing the road to its former managers for operation. All bonds were destroyed 
and mortgage released of record Mar. 25 1924. On April 1 1924 property 
was restored to owners for operation. There is no bonded indebtedness at 
the present time. $120,000 capital stock outstanding held in equal eo 
portions by the Pennsylvania Co. and Cleve. Cinc. Chic. & St. Louis 
Co. Calendar year 1923: Gross income, $120,811; deductions, $156,557: 
bal., def., $35,746. Pres., J. Q. Van Winkle. al Y 118, p. 1519.) 


CENTRAL NEW ENGLAND RY. CO.—Owns from Campbell Hall, 
crossing the Hudson River at poenyow oq its own bridge, to Silvernails, 
34 miles; Poughkeepsie Junction, N. snows, 12 m.; Wicopee June- 
tion, N. Y., to State Line, 53 miles: Poaghe e,N. Wea to Boston Corners 
36 miles; connections, 3 miles; total owned, 38 ‘miles. and leases Hartford 
& Connecticut Western RR., Hartford to Rhinecliff, 109 miles, and branches 
13.24 miles; trackage, Hopewell Jct. to Danbury, &c., 36 miles; total, 
295.87 miles. V. 89, p. 918; V. 95, p. 418. 

ORGANIZATION .—On Dec. 31 1923 the N. Y. N. <" & H. RR. qraee 
$3, iat. ,083 :: one $4,795.054 common stock. V. 85, p. 404, 858; vo aee 
p. & 4 - 1238, 1296, 1489; V. 91, p. 153 396, P 370. The stoc 
foders i in May” 1921 voted to merge with the N. Y.'N. H. & H. RR. 


1976. 
Tentative valuation, $22,063,019 as of June 30 1916. 


STOCK.—Common, $4,797,800: pref., $3.7 7. 700; par, $100. After 
4% on the pref., both classes parti pate eq 

Dividend ‘on non-cum. pref.. 4%, paid in wPOta-14: in 1914-16. $% on 
yet and 2% on com. or 6 mos. to Dec. 31 1916 % on 

917,3% on pref. and 3% on ia In 1918 and 1519 paid 6% 0 on pref 
and 2% on common. Ko oO payments in 1920 or 1921. In 1922 and 1923 
paid 6% on preferred and 2% on common. 


BONDS.—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are a 
first lien on 138 alien of os of road and the Poughkeepsie Bridge; those unsold 
exceeding S287 050 000 reserved for Dutchess County bonds) are set aside for not 

on. ¢ f we cost of —_ additions and improvements. 

we i, .D- 1374, Pan p. 206; V. 96, p. 134. The 
outstanding js al Mtge. income  S.%, due Feb. 1 1949, on which 
% >> iy ald _ Oct. 1, are covered by as deposit . 

ek BLOB 10 p. 997; V  T07, p. 1099: V. 109, -p. 1099 
LEY oat ae loan, V. 111, p. 1660. 


REPORT.—For 1923, gross railway operating revenue, $7,988,226; net 
operating income, $1,063, ues: other \ ome, $96,104; deductions, $872,305 
net yond $287.195. V.118 p. . 

For latest earnings, see ‘* Railway Kcsine Section”’ (issued monthly). 


OFFICERS —O. L. Bardo, Pres . 8S. May, Treas.; Arthur E. Clark 
; H. S. Palmer, Compt.—(V. ris D 2571.) 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturity Dividends Are Payabie 
Ce nt New England—Dutch Co RR Ist M g_-_Ba.«c* 12; 1890 1.000' *287,000) 4 (6) giJ & D)Junel 1940 Fidelity Trust Co, Phila 
IN EK lst M $25,000,000g gu red 105beg'21 Fxc*&r* 138; 1911 }1, 000 &c) 13,427,000 4¢ |J & JiJan 11961 rv B-C T Linc O n 4 
$ Oe ee ee CR re ---| 1899 1,000) 6,000 é Oct 1 |Feb 1 1949 Fidelity Trust Co, Phila 
CN Es rial notes to Secretary of Treasury of US--|  ---| 1920 60, 000) 300. 600 6 mM & Miltev 35 yeee-O6l, .. .esrasantnadieanars 
Contral I Facific—Iist ref M g gup &i end__Ce.xc*&r| 1,349) 1899 500 &c| 98,659,000 4g iF & AjAug 1 1949 165 Broadway,New York 
3 446s $25,000,000 gold guar p & i end__--- Us.xc*&r| 1,349) 1899 500 &c| 5.746.825 3%e\J & DiAug 1 1929 do do 
Lucin cut-off Ist M $10,000,000 gu (text) _G.xc*&r* 103; 1904. 1.000; 9,640,000 4g j|A & Oj}Oct 1 1954 do do 
Bonds 250,000,000 francs guaranteed red par--Us.x ---| 1911 500 fr.) 16,201,158 M & 8|Mar 1 1946 London, Paris, Belg, &c 
do do 8 Pheer ee ee ~--| ---- |-------- | 32,061,358 4 M & S8S/Mar 1 1946 165 Broadway,New York 
50-year mortgage bonds ($78.000 5s due 1939) ---- enn| eeee [----nnee 103,000; 5&6 |A & 0/1936 & 1939 do do 
Nevada & California, &c, Ist mtge assumed _- ------ 3 EL aero | 8,500,000 6 M & N|Nov1 1941 Owned by South Pac Co 
Oregon Eastern first mortgage assumed _-_---------- Oe Bebe t-s endian | §,000,000 6 J & JjJan 11942 do do 
Other bonds—see text | | 
Central RR of N J—Stock ($30,000,000 authorized) - gon] sso 100| 27.436,800) 12 Q—F |Nov 15 '24 2%|Office 143 Liberty St, NY 
Central RR of N J gen mtge $50,006,000 g-.Ce.xxre} All | 1887 1,000 | b43,924,000|/{ 5¢ & J\July 1 1987 New York Trust Co, N Y 
do do I oe iit ceguie ah xx} All | 1887 | 500 &c/| \ 5¢e Q—J {July 1 1987 Check from Treas Office 
Baulp trust Series G $1,500,000 (all in POuED? - é osat 2a 1,000, None 4% |M & N/May 1 1925-26/Pffice. 143 Liberty StNY 
Oo Series H due $270,000 yearly -------- ---| 1920 1,000) 1 gz. 600 6 M & N|To May 1 1930|)New York Trust Co, N Y 
do Series I due $200,000 y'ly (all in treas) ---| 1922 Ba 000) 6 J & D/June 1 '25 to '32/Pffice, 143 Libert St. NY 
do Series J due $375,000 yearly - - ------ ---| 1923 1,000) 3.3 37: 5.000 5 M & S8S|To Mar 15 1933|)New York Trust Co, N Y 
Samp notes issued to Govt due $395,500 ann_ = ---| 1920 1.000) 4'250,400 6¢ |J & J/To Jan 15 1935|)Guaranty Trust Co, N Y 
L & W Bcon M $20,000,000 serial g guar_PeP.xxc* ---| 1910 1,000, 5,564.000 4g |J & J\Junel 1925-50 |Neu York Trust Co, N Y 
Am Dock & Imp Co Ist M guar redeem (text) ._xxc* ---| 1881 1,000, 4,985,000 6 J & JiJuly 1 1936 do do 
N Y & L Bgen M g int gu jtly ($192,000 5s) - Ce-xxc* 38) 1891 1,000) 2,500,000; 4&5ig\|M & S/Septl 1941 do do 
Central RR of South Carolina—First mtge gold - a: 294,000 6g |J & JiJuly 1'25 to '76|Bankers Trust Co, N Y 
Central Terminal RR—See Minneapolis St Paul & s ault Site Marjie Ry 
Central Vermont—Stock $3,000.000--.-----.------ --- : 3,000,000) $2,164,)500 held |by Grand Trun|k Ry of Canada 
Ref mtge guar p & i by Grand Trunk Ry of Can__N a | I cone 13,588,900 5 M & N|Mayt 1930 Neu York Trust Co, N Y 
Montreal & Province Line Ry Ist M guarp &i-.-.-c} 49.6) 1900 100 &e} 200,000 4g iA & O/}Oct 1 1950 Amer L & Tr Co, Boston 
Equipment trust notes Series E due $49,000 s-a_- - - - ---| 1922 1,000; 539,000 6 M & NiMay’'25-May'30}___....__-. a ky! OP 
do Series F due semi-ann_____..__.------ ---| 1924 1,000) 767 ,000 5 ae Cee ee 
Cent W Va & South RR—Ist M gs f red text____c* 31) 1913 1,000) 590,000 5¢ |J & JiJan 1 1933 West End Trust Co,Phila 
Charleston & Savannah—See Atlan Coast Line RR “i 
eer Un Sta—Ilst M $400,000 g gu text)._Eq.xc*&r .--| 1907 |1,000 &c' 259,000 4¢ iJ & JiJan 1 1937 Equitable Trust Co, N Y 
harl & West Caro—lIst M g ($8,000 p m)_Ce.xc*&r 341| 1896 1,C00| 2,720,060 5e |A & OlOct 1 1946 Cent Union Trust, N Y 
“a consol mortgage Sertes | Reale Ne At RE Ba.sc* 341! 1914 1,000, 2,380,000) 2to5 |JI & JiJan 1 1964 New York or Baltimore 
eee? ey “Sepa ree 341) 1914 1,C00| See text |-.-.---.|J & JjJan 1 1964 do 
Augusta Term Ry Ist M Oeold guar p & i end___Ce.x wool eet 1,000) 600,000 6¢ |A & O/|Apr 1 1947 Cent Union Trane N Y 
Equipment trust certificates due $ 4.500 yearly __-_- i Sa ee, 599,5C0 6¢ |J & J)\To Jan 15 1935,Guaranty Trust Co, N Y 
b Additional $1,167,000 in treasury Dec. 31 1923. | 
$ Principal and interest to maturity deposited with’ Fidelity Tru'st Co., P/hiladelvhia .'trustee. 

















CENTRAL PACIFIC RY. CO.—(See Map of Southern Pacific.) 





Lines Owned— ates. Hazen, Nev., to Keeler, Cal..398. $6 
Oakland, &c., local lines__._- 18.84| Weed, Cal., to Kirk, Nene 
Oakiand pier ‘to Elvas, Cal___133.46| Natron to Oakridge, Ore... 137 30 
Sacramento, Cal., to Oecil Mojave to Owenyo, Cal__-_... 142.90 

Jct., near Ogden, Utah... 098. 20/ Fernley, Nev., to "Westwood, 

Niles to San Jose, Cal______- 17.58 Dish wiatsedd owas owt 
Niles Jct. to Redwood Jct... 16.24| Branches.--.-.-.----------- 139.08 
Umbria Jct s Nev., to ame 

I, INS, 6G da a TE ean 17.44 

fatiren | to Gost Jct., Cal_ “146-87 Less leased to So. Pac. RR... 33.61 
e, oo © Oregon _—_ 
State Line. i diieedascaiahiasichocttiaall 296.58! Tot. oper. Dec. 31 1923_..2,283.05 


ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V.68,p.378 

In 1914 the Government brought suit to separate a Fre from the 
Southern Pacific Co., but lost in lower court in 1917. 104, 1044. The 
U. 8. Supreme Court on May 29 1922 ordered the Sicsobution ert ownershi 
and control by the Southern Pacific Co. Compare V. 114, p. 5 A 
V. 115, p. 1729, 1837. The I.-S. C. Commission, however, on Feb. 6 19 
handed down a decision granting the application of the Southern page 
©o. to retain its control of the Central Pacific Ry. by ownershi s its stock 
and lease of its lines upon certain conditions. Compare V. 116, p. 685. 


STOCK.—The Southern Pacific Co. owns the entire $67,275 500 common 


and $17,400,000 pref. ret is 4% cum. and participates equally with com- 
mon after 4% on each. Ali pledged for its coll. trust 4s. » p. 419 
LATE DIVS. ‘11. °12. °13. °14. °15. °16. °17. °18 °19. ‘20. “=. “ae a 
Preferred, %.-.10 6 6 26.6 4 a. & - =. = 4 4 
Common, %-. 10 6 6 266 14146 6 4 4 2 2 2 
BONDS.—First Pounding Mi y. gale 4s, $100,000, 000. 69, S08. 
and V. 70, p. 739; V. 78, p. 228; 7, D. 225, 285, 479; V 88, D. 
Thirty-year gold 34s, $25,000,000, secured by a second lien upon 4 the 
pro: es covered by the list Ref mtge. and also by deposit with the trus- 


tees, as acquired, of all securities and moneys held in any sinking fund of the 
Central Pacific Ry., consisting Dec. 31 1923 of $4,726,000 in a 
and by a trust deed’ upon all the lands covered by mortg 2 oe Oct. 
1870. See Mortgage Abstract, V. 69, p. 858; also see p. From the 
proceeds of these sinking funds and land sales pA EE, “* bonds are 
Eade from time to time: to Dec. 31 1923 $19,253,175 had been canceled 
or i. urchased for cancellation, rogpena those outstanding ¢ to $5,746, rs 
ucin Cut-off 4s are call. at 107%. 79, 1641; .. V. 80, p. 162. 
In Feb. 1911 the sale was arranged io Prance of 25 000. 000 francs 4% 
35-year coll. trust bonds, guaranteed by the Southern Pacific Oo. (the latter 
notabiy ng as security for the Te ry’ art of - —— in affiliated cos., 
nota ly So. Pacific RR.). V. 92, p. 593, 794; V. 94, p. 130, 1762; V. 101, 


D. 2146 $3, 500,000 outstanding Nevada & California 8% bonds ($15,000,000 
auth. issue) were assumed on purchase Feb. 29 1912: also $3,000,000 Cen- 
tral California Ry., $1,000,000 Chicago & Northern RR., ,000 Sacra 
mento Sou. RR. and 000, 000 Oregon Eastern Ry. V. 94, p. 982, 1118. 
All of the five foregoing ‘issues are owned by So Pac. Co. ere are also 
outstand (all owned by So. Pac. Co.) $2,500,000 Sacramento Southern 
RR. ist Mtge. 6s due Nov. 1 1941 and $1, 000,000 Ohico & Northern RR. 
lst Mtge. 4s due July 1 1940. 


LAND GRANT .—Total land grant was about 12,000, 000 acres, of which 
6,689,161 acres unsold Dec. 31 1923 Sales in 1923, 6.099 acres; average 
price per acre, $16 57. Land contracts Dec. 31 1923, $2. oe 109. 


aaa, .—For calendar yous 1923: Income from lease of roads, $14,- 
541,238; other income, $353,356; deductions, $7,797,879; dividends, $2:- 
041,510; bal., sur., $5.756.369.—(V. 1.7, D- 892.) 


CENTRAL RAILROAD CO. OF NEW JERSEY (THE).—Operates 
from Jerse Ts. opposite New York City, eye. | to Wilkes-Barre and 
Scranton, and the neighboring anthracite coal fields; also southerly 
to the seashore resorts of New Jersey and to the Delaware River. 


Owned in Fee (V. nite 
Jersey City to Phillipsburg...._-. | Nesquehoning Mi 17 
DE ilid< sacscaspeconw 321 | Lehigh & Susquehanna, Phillips- 
burg to Union Jct., &c__...... 105 
ogg bo EEE a 4| Wilkes-Barre & Scranton*_..-_- 
(mostly under %99-yr 
Allentown Term. RR. (op. ieinely) 3 
New ba S! a. Se RR., OCRGP GEACERES. ccccccccdssesece 
erth Amboy to Ba 
Dover & Rockaway } > nog x operated De Dec. 31 1923..693 
en Mine BR*............-.- 
here are 265 miles of 2d. 41 “Hd of 3da and 37 miles ‘of ‘4th tracks 


y ¥, 105.9, 1707, Gone - 1se7, wthent Swotwaan, TS 44 714, 716; 
1 neern coal propert Lehig pad Barre Coai 
and Le Lehigh Coal & Navigation under “ Tndustrials.”’ 1901 Reading 
Senean ired control, owning $14 ,000 stock. The ee som 
of its hold under ‘its dissolution plan. Pp 

. 743, pos: . 72, p. 86, 136, 241, 391, 721. In 49 3 
bronghe suit - AE violation of both the Sherman law and the 
commodities clause of the I.-S. Commerce Law. In Oct. 1915 final decree of 





U. District Court — said suit ordered that this quuweny must 
pA. of its interest in the h & Wilkes-Barre Coal Co. within 90 
days. Both parties appealed to the U. 8. Supreme Court. On Apri: 26 


1920 the U. 8. Supreme Court sustained most of the Government's am ay 
The plan for pak os 1 by the company of all the stock of the Le ha 
Wilkes-Barre C . owned or controlled by it (as embodied in the 
lution decree of t ths Reading Co. dated Feb. 14 ye A rovided that the 
be disposed of within six months after en or previous 


was made on Nov. 17 1921 that the com 
of ie | Co. stock to a rg gh for $32, 
2578; V. 115, p. 182, 644, 868; 
2719; V. 112, p. 743, 2641; 

Crew Law. V. 105. p. 1897, atts. 


vany had sold its 169,788 shares 
,000. See es . D. 737, 946, 
oie . 669, 1555; V. 113, p. 1982, 2184 
1464, B07, V0, 1816. Pull 
ebate wg in V. 109. p. 1891. 


ene a Tee "Bt: “9B "95. . "97. "3. a # "Op. G- 1902 903.80 _— n 
of... y - 
i ctucienasdudiathuhieaheuee Boe 1899 to July 1924. TSeae ( (J & J) 


BONDS.—For General Mortgage abstract, see V. 45, p. 402. 

The Lehigh & Wilkes-Barre consol. serial 4s, guar. p. & 1., 
$2.500.000 every! 5 years, beginning June 1 1915. 

During 19 e remainder of the property of the American Dock & 
improvement A was deeded to the — one the A aie bonds, 

87 000 set up rt of its | | debt—V 09. p. 13 Bonds Fr 

ena Ae to uly re i9 6 at 6%. Redeemable iD, a whole ™ from July 1 
1908 oy July i} 31 106 and int. and thereafter at 102% and int. V. 112. 
0. ; D- 


REPORT.—For 1923, in V. 119, p. 450, showed: 
een Nd *Combined. 


mature 





*Federal. 

















Operating Rerenue— 1923. 922. 1921. 1920. 
Merchandise _._.....-- $26" 096,912 $22, 936. oe? $19,172,052 $21,324,604 
Bituminous coal... .. 3,874,600 3,692, 4.297.586 "999.82 
Anthracite coal_....._. 14, 064,247 2. "885. rita 685,114 11,874,513 
a 9,437,463 9,061,949 9,141,72 ,399,1 
Express and mail... - 1.477.049 1,627,179 793,548 202, 
MO ME 475,343 "482.818 527,255 538,984 
Water transfer_.......- 404,483 330.366 278,437 366,057 
"pe 1,194,960 1 052, 940 1,166,920 1,610,579 
Miscellaneous ......--. 58,594 415,354 356,078 366,130 

ES tte pcekndad $57 383,653 $49,488,471 $52,418,714 $51,681,799 

Operating Expenses— 

Maintenance of way, &c. $5,660,110 $5,530,944 $6,470,243 $7,064,229 
Maintenance of equip’t. 17,087,290 12,973,254 13,602,959 20,279,617 
Transportation expenses 23,820,559 21,781,282 22,141,541 28,035,053 
Traffic expenses__..._. 459,050 409,850 424,995 449,982 
General expenses___..-_- 1,288,800 1,286,970 1,305,453 1,315,451 
Miscell. operations, &c_ 234,480 215,121 36,748 348,765 

BE ee eee $48,550,289 $42,197,422 $44,181,938 $57,493,096 
Net revenue........... $8,833,365 7, 049s 88, ‘236.776 def5.811.297 
, ae 3,807,110 3, 572. 659 3,001,175 2,933,471 

Operating income__.. $5,026,255 $3,718,391 $5,235,601 df$8,744,768 

Non-operating Income— 

Rent fromequipment... $------ $191,192 0375.656 $891,545 
Miscell. rentincome.... $396,057 500,310 445,742 485,803 
Non-oper. phys. prop... 156,181 156,973 144,362 121/151 
Dividend income_____.- 264,142 280,583 \y19,993,881 551,811 
wT. aa ee 195,043 
Income from funded sec. 1,112,874 832,740 356,323 282,960 
Inc. from unfunded sec. 180,080 9,0 99,703 288,894 
Miscellaneous _._._.... 41,924 11,041 243,882 def$5,236 
Rec'd from U. 8. Govt, 

eg er 5,146,411 

Gross income_____._. $7,177,513 $6,540,296 $26,895,048 cote 96. 387 
Rent for equipment.... ___--- 243,136 406,392 358,501 
Rent for leased roads_._. $2,328,081 2,328,581 2,329:646 2, sf 710 
Joint facility, &c., rents. 9,726 723,125 12,2 (3) 915 
Miscell. tax accruals____ ,619 238,563 186,56 120:830 
a 3,054,304 . 2,983,250 2,967.779 3,395,082 
Miscellaneous .._...._. 95,371 21,028 50,624 114,784 

Net income......... $625 412 $2,614 $20,241,755daf$7,858,298 





* Including Federal guaranty for half-year ended Ane. 31 1920, but 
excluding Federal compensation during operation by U. 8. Government, 
Jan. 1 1918 to Feb. 29 1920. 

y Dividend income in 1921 includes oo ge ay | $19, Te. 302 received 
from two semi-annual dividends of os 8 each and the cash dividend of 
15% paid Mar. 15 and a cash div. of 7 % paid Nov. 29 on the $8,489.400 
stock owned in the Lehigh- Wilkes-Barre oal Co. In 1920 includes a semi- 
— . of 64% %, the second dividend having been deferred on account 
of litigation. 


Note.—Federal lap-over iteins of 1921 recorded on the Federal books 
only are included in this statement, but not in the corporate income account. 

For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 
OFFICERS.—W. G. Besler, Pres.; George woleeen, Gen. Counsel; 
B. Koons, V. rae: Charles H. Stein, Gen. Mer.; Charles E. Miller, 
Gen. Attorney; F. Dickerson, Sec. & Treas. N. BY. office, 143 Liberty 
8t.—(V. 119, p. 1732) 


CENTRAL “40.2 OF SOUTH CAROLINA.—Owns from Eames, s. Ou to 


Camster. 2 miles; eputs, a, 1.61 m ; 4 ROE ™ eee n° 

Atlantic Coast Line rental 000 year Stoo 

000; par, $50. ual rental, $31,000.—-(V. 112, p. 2082, 2536, 2747.) 
CENTRAL VERMONT RY. CO.—Operates from Rouses Point, at north 


ows Longoa. Conn., with branches, 533 miles in 


f Lake Champlain, to 
ge *t Mile w London & Pare (see that co.), 


all, of which 161 miles leased, 


12i miles; Montville Branch, 3: West River RR., 37 47m V v 68, 1076. 
May 1914 received authority ease for yrs. Southern New 
rel 1 Ob0 waked ig — t 





stock 
to any other later date which may be fixed by the ‘Deut. Announcement 


ly built, Rae Mass., to Providence; and in Ma 
GS parchess d ; @ contractor in Nov. 1918 obtained $2, 
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RAILWAY STOCKS AND BONDS 


[ Vo. 119. 








Date | 
Bonds 


| Miles 
Road 


RAILROAD COMPANIES 
(For abbreviations, &c.. see notes on page 6} 


Par 
Value 


Last Dividend 
and Maturity 


When 
Payable 
| 


Places Where Interest and 
Dividends Are Payable 


Amount Rate 
Outstanaing % 








Charlotte Columbia & Augzusta—See Southern Ry 
Chartiers— Pittsb Cincinnati Chicago & St Louis 
Chattahooche Valley—Conso mtge ABx 
chattanooga Station—Ilst M g gu (text)__Eq. a a 
Chesapeake & Ohio—Com stock 
Preferred stock Series A cum conv & red (see text) - 
First consol mtge for $30,000,000 gold_._Ce.xc*&r 
Rich & All Div Ist & 2d Ms ($1,000,000 2ds)Ce.xc* 
Craig Valley Branch first mortgage gold__..Ce.xc* 
Warm Springs Branch first mortgage gold__-.Ce.xc* 
General mtge (for $70,000,000 &c) gold__Ce.xc*&r 
Paint Creek Branch Ist M $750.000 gold__. Ce.xc* 
Coal River ist mige § gold assumed Ce.xc* 
Greenbrier Ry Ist $3,000,000 g ; assumed. Eq. xc* 
Big Sandy Ry first mtge $5,000,000 | pay .Ce.xc*) 
Potts Or Br 1st M $1,000,000 auth (V 83 p 693) Ce.xc* 
Virginia Air Line lst M woos 000 of, assumed. __.xc* 
Raleigh & Route lst M $1, g ass'd__Ce.xc* 
Gen fd & me $11,000, O00 red nor, Usmxc*&r* | 
Conv g bonds $37, 200,000 red text sm.xc*&r*__| 
Convert g bonds $40,180,000 RDA _7c*&r*| 
Ches & Ohio Nor ist M (closed) red 105 gu p &i- ‘ 
First lien & impt mtge $125,000,000 autho zed - 
Kanawha Br & Ter Ist M g red 105 beg '16_FP. =e 
Car and equipment trusts (see text) 
Guaranterd bonds— 
Elev Co istMg(C&O owns $368,000)gu p&i_Ce.zc* 
Louis & Jeff Bdg Ist M $5,000,000 gu i end__c* 
Norfolk Ter & Trans Ist M (V 67, RS 322)gu + gaat 
Western Pocahontas Corp Ist N 84, p 995)-_-_- 
° do do Extension Nolxe* 
do do do Extension No2xc* 
Richmond-Washington Co (one-sixth interest) _ 
Chesterfield & Lancaster—1st M $750,000 g Col. xe* 
Chestnut Hill RR—-Stock rental P & R Ry 4 
p Further $7,302,000 pledged under mortgage of '1910. 
a Guaranteed jointly and severally with Cleveland Cincin nati C 
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Fidelity “Trust Co, Phila 





iJ P Morgan & Co, N Y 
J P Morgan & Co, N Y 
do d 
do 
do 


do 
New York Trust Co, N Y 
lIrv Bk-Col Tr Co, N ¥ 
sit ommend office, Phila 


97.000 

51,000 

10,000.000 

186,000 |Aug 955 
195,650 |\Dec 1924 

St Louis; C hes & Ob io propor tion is one-third) 
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on said line but suit was discontinued in Mar. 1920. V. 110. p. 1416.: 
V. 107, p. 2008; V. 102, p. 1718. Steamboats, V. 103. p. 406. Valua 


tion, Vv. 112, p. 62; V. 114, p. 2359. Govt. loan, V. 113, p. 2078. 


SECURITIES, &c.—The Grand Trunk Ry. holds $2,164,509 of the $3 
000,000 stock. Form of interest queranty. | ', S. p. 283. For Centra 
Vermont Transportation guar. 5% bonds 88, 1268; oe. bond: 
gaverins 2 steamships 94 Pp. 910 "1249 606 695; 95 p_ 749 

The Mass Department of Public Utilities in April 1920 lapbroved the 

tition of company allowing it to transfer by mortgage and deed of trust 
ts property including the leasehold of the New London & Northern RR. to 
the New York Trust Co. to secure an issue of bonds amounting to $16. - 

,000, dated May 1 1920 and due May 1 1930 pr to be used to 
revire ond . - sfund $12,000,000 Ist mtge. 48 due May 1 1920, &c. V 
110, 5 


— oe eats ndar year: 


Ore et. 
1923 -- Saeed $8, 627° *980 $707 ,204 
°f 626,626 $881,375 $1,755,744 
135,753 881,375 1,347,931 
a Deficit 


For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 


OFFICERS.—Chairman, Sir Henry W. Thornton, Montreal; Pres., 
E.C. Smith; Treas., John B. Wood, St. Albans, Vt.—(V. 119, p. 1509.) 


Bal., Surp. 
a$1 081,676 
a$736,814 
al 633,695 


Charges. 
$1, 91. 3,271 


Total Income. 
$831,595 

$1,018,930 

a 285.764 


CENTRAL WEST VIRGINIA, & & SOUTHERN RR.—Hendricks, W 
Armen L 


Va., to trou Armentrout to Horton 1.5 
miles; total, 31 miles. 

authorized), of which $500 000 reserved for new 
able on any interest day after January 1938 at 105. 
tires 5% of bonds outstanding semi-annual! Pres., 
mer; V.-P., Charles 8 . ‘st 
Philadelphia, Pa. Office, “Hendricks, W. Va. 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


CHAR LESTON U ATION CO.—Owns passenger 
Charleston, 8. eae Atlantic Coast Pt and tm R 
which owns 4% ne stock ond guarantees the bonds, p. & i orsement. 
Rental covers interest on bonds and 4% on stock. Sea Air Line Ry. 
also uses passenger station under agreement.—(V. 84, p. 50.. 


CHARLESTON & WESTERN LAROLINA RY. —Port Royal, S. 0., via 
Augusta, Ga., 5° Tpertensere. » 246 m.: branches to Anderson and 
Greenville, 8. O., 95 m.; total, 3a m. Track rights, 2m. Entire stock 
owned by Atl. Soest Line Co. 86. p. 38, 335. 

Tentative valuation, $10, 509. 027: V. 113, p. 2184. 


STOOK.—$1,200,000; par, $100. See Augusta Term. Ry. V. 66. p. 383 


BONDS.—Of the Ist consol. 50-yr. ponte  ® 1914 ($10,000,000 author- 
ised issue), $2. issued to retire income bonds, have interest 
payable at 2% yearly for the Tiree 2 years, 3% for the next 3, 4% for the 
next 5 and thereafter bonds (to bear 


5%. Of the interest no 
higher than the So. Carolina rate), $2,720, are issuable from time to 


time to retire the old Ist 58, $600, to take up the A Terminal 6s 
4 36.000 000 = exten., betterm'ts onde. v.98, p- isis. V. 100, p. 1347 
e » D. le 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 


REPORT .—Year eo Dec. ai. 1923: 
Ogeneer ae Neat pares. 


Tazes fa * 
BOS $639, 791 _ $76,448 ee, 868 
243 $618,153 $124,092 $449 784 
193} -- $3,281, O33ds5165. 923 $115,897 $483, 533,777 
1920__. 2.885.484df 403,661 925.727 517. 56 $72,000 def. BF. 510 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
Pres., 4 B. Grier. Greenwood, S. C.; V.-P., 
Delano: V -P. & Gen. Mgr., A. Ww. Anderson. Augusta, Ga 
Cronl Treas., John T. Reid; Gen. Aud., 
—(V¥- 118, p. 1771.) 


1 AON & LAKE PLACID RY.—Extends from Bluff Point: 
9 miles, of which Bluff Point to Dannemora, 16 m., 

z leased at nomins ed from 1 State Soo ry York 
Stock, $3.4 ne, tS — nen-cum. pref., the latter 
all | owned eH. D *& as ii 84. p. 3) "ery 450,00 common stock, of which 


owns $75 & Hudson until Dec. 31 
ik, to go to the lessor. The lease is 
ject to revision on 6 months’ notice by either party.—(V. 84, p. 50, 930.) 


eEbASE.Lensed in & GU LF RR.—Columbia, Ala., to Florala, 92 m. 
1900 in to Cent. of Georgia't Ry. tor 6% on 
07 000. nds (o which only $170,000 outstanding 
5486 a Fang 1 474 to y Sad as a sinking fund for retirement of bonds, upon com- 
pletion +" which rental will be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.-—(V. , Pp. 2768. 


ea ainentinn VALLEY RY.—Standi 
Biostar, Aland bama, 44.5 miles. Stock auth., $1. 0007 ised $110,000. 
per. $100. Bonds. see table above. Year. 1923, $260,072; 
71,210; charges. $67,028; bal., sur., $10,108:—(V. ill. p D. 307s 


pottA ANOOGA STATION CO.—Owns uajes ean, used byt station opened 
909 and approaches at Chattanooga, T the +o 
Ree n beneral of Georgia, Alabama Great Southern and Cin. &T 
Pacific. which each owns anoere of the stock and 
jointly and severally. p. &1., by endorsement. 
and 4% on stock.—(V. 84, D. 50.) 


"Sinking fund re 
Robert F. Whit 
M. M. Daly 


station at 


Balance. 


Year 
1923 * 6a S78. 
1922 ..$3,221, 


Sec. : 
- Prince, Wilmington, N.C. 


covers bond Interest 


| holders voted May 3 1918 (V. 106, P 
| chase or otherwise all the Nak... rs) 


m 
4500 000: par, $100. Bonds $1.000,000 | 
a 


| for the unified control and operation of the railroads of The New 
| Chicago & St. Louis RR. Co 
, each of | 


| thereof. 
| semi-annual dividend date thereafter, upon not less than sixty days’ notice, 


| Jan. 3 1922, when 2% was paid; June 


| 1588. V. 92, Py 


vidends. paler | Vv 
$72,000 $124,371 | 
2 220,461 | 





CHESAPEAKE & OHIO RY. CO. 
1923 operated: 

Lines owned in Jee— Mties. 
*t.Monroe, Va.,toCovington,Ky. 663 B 
Richmond via Lynchburg, to 

Clifton Forge, V 
Branches in Va. and W. Va... 
Seaton, Ky., to Lexington _._. 
Big Sandy Jct. to Elkhorn City. 

with branch 
Branches tn + gma 
Ohes. & Ohio Nor ~? 558 

Second track (520 owned) 709 miles; third track operated, 7 miles: cidines, 
1.233 miles; total all tracks, 4.502 miles. Also controls Hocking Valley. 
350 m. , and one-sixth int. in Richmond- Washington Co 

HISTORY, &c.—In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, see V. 106, p. 
1911. Owns $8,837,900 of $11,000,000 Hocking Valley com. stock; for 
court decision in'1917, see V. 105, 908, 997. In July 1917 purchased 
8,000 acres of coal tyr through the Western Pocahontas Fuel Co. - 105, 


i, 
During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Terminal Co., the Logan & South- 


(THE) .—<Se 


Controlled by stock— Miles. 
ridge—Covington-Cincinnatl - 2 
Ches. & Ohio Ry. of Indiana... 261 
Lines leased— 
Sundry branches leased 
Trackage to Loul 


Norfolk & West 
Trackage to Washington, D. 0. 
9 Other trackage 


pe Map.)—On Dec. 


| p. 180; V. 106, 


| ern Ry. Go. and the Piney River & Paint Creek RR. Co. were merged with 


the Chesapeake & Ohio Ry. Co. (V. 83, iF 436; V. 109, p. 786). The stock- 
1343, 1796, 2133) to acquire by pur- 
Chesapeake ‘& Ohio Northern Ry. Co. 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 ~ 
stockholders oon 3 ed the lease of the Ches. & Ohio Ry. of Ind. 

3:8: itt n March 1924 acquired the Ashland Coal & Iron Ry: 


Huntington i interests acquired by O. P. Van Sweringen. V.116, p. 175; 
15. p 

Merger.—In Sept. 1924 O. P. and M. J. Van Sweringen made a proposal 
ork 
, The Chesapeake & Ohio Ry. 09... The 
Hocking Valley Ry. Co., Erie RR. Co. and Pere Marquette Ry. for 
details of which see The New York Chic ago & St. Louis RR. Co. M: 


STOCK.—Author. stock was increased in 1916 to $155,000,.000, of which 
$37,200,000 was reserved for conversion of 4s of 1910 and $50,225,000 for 
conversion of 5s of 1916 V. 102, p. 1162, 1625. 

The stockholders on Sept. 26 1922 authorized an issue of $30,000,000 
preferred stock, of which $12,558,500, known as 64% cumulative con- 
vertible preferred Series A, was offered to common stockholders of record 
Sept. 1 1922 to the extent of 20% of their holdings. The Series A preferred 
stock is convertible at the holder’s option into common stock at any time, 
share for share, up to thirty days prior to any date fixed for redemption 
Subject to redemption as a whole on Jan. 1 1933, or on any 


at 115 and dividends. V. 115, p. 987. 


DIVS.: ‘'99-'08. 09. °10. "11. °12. °13, °14. °15. °16. °17-°20. °21. 

Percent l yrly 3 4% 5 5 4% 8 aoe ny O 4yrly. 
Dec. 1916 to Dec. 1920, incl., 4% (2% J. & D.); then none until 

0 1922 to Jan. 1 1925 paid 2% s.-a. 


NDS.—Abstract of consol. mtge. of 1939 in V. 49, p. 147; =e fe, Dp. 
260; of Richmond & ana eny mtges, in 51, 144. 

The genera moreage of 1892 ontral nion Trust Co. and H. Wick- 
ham, trustees) is for $70,000, but additional amounts at $25,000 per 
= may be issued for double-tracking. See full abstract of mortgage in 


, D- 

‘General funding and impt. mortgage, V - 1663; V. 88, p. 157. 

The mortgage of 1910, securing the cist’ hee & impt. mtge. bonds, is 
limited to $125, ,000 bonds, bearing interest at rates not to exceed 5% 
It provides for extensions and improvements and the retirement of certain 
equipment and other obligations, inclu the **General fone aay and 


°22-"24. 


J. R. Kenly: v. oe Lyman | Improvement” bonds, and for other corporate p ses. Of ent 


urpo: 
842,000 outstanding under this mortgage in Mar. 1924, $43,513,000 had 
been pledged to secure the $38.073. On convertible 5s of 1916, due 1946, 
and no part oa 5 Oz pubes. $23,329,000 had been pledged as security for 
loans from U 
Mor 


Cotptral ow p, 1923 for First Lien and Impt 
C.& O. Ry. Co. of Ind.—Stock, $5,998, 800; bonds, ” 711, $13, 709,800 
Ches. & Ohio Ry. Co. general fundi & impt nds 
Hocking Valley y. Co. stock (out of $11 000, 000 outetanding) - 8.825.000 
Miscellaneous 993 ,508 


The First Lien and Improvement Mortgage i are (1) a first lien pF nope 
directly or through deposit of all stocks and bonds, upon 
railroad, viz.: (a) ee 4 on 107.60 miles of coal branch lines int West 
Virginia: (b) on 260.7 miles of main line between Cincinnati and Chicago. 
(2) A first lien on all stock of C. & O. Northern Ry., and 80. 23% of stock 
of the Hocking Valley Railway Co. (3) A lien on all the rema ning lines 
of ye! owned or controlled a the company, aggregating about 1,800 
miles, su ject to $101,872,000 prior liens. 

The 4 146% convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first lien & impt. bonds on ‘such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 

Of the authorized $37,200,000 convertible gold bonds of 1910, $31,390 “ 
were issued in that year. They are redeemable after 1915 at 102 
The option % iene these bonds into segct expired Feb. 11920. V. 90, 

p. 771, 848; A, p. S20, 945, 1159, 1574 

The "Cconnaiens 30-year 5% gold bonds of 1916 for $40,180,000 (V. 102, p. 
1162) are convertible at option of holder at face value into common stock 
at $90 per share up to and incl. Apr. 1 1926, and at $100 per share up to and 
incl. Apr. 1936, with adjustment of divs. andint. The entire issue, but not 
a part thereof, is redeemable at option of company on any interest date 
up to and including April 1 1929 at 105% and interest, and thereafter 
at 100% and interest, upon 60 days’ notice; in case of redemption during 


Bonds .— 
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RAILWAY STOCKS AND BONDS 


[Von. 119. 








RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Par 
Value 


Miles 
Road 


Date 
Bonds 


Last Dividend 
and Maturity 


Amount 
Outstanding 


When 
Payable 


Rate 
% 


Places Where Interest and 
Dividends Are Payable 





Chicago & Alton RR—Common stock._._.......--.- 
Preferred stock 4% non-cumulative 
4% cumulative pete and prior lien stock -__| 
Chic & Alton RR (old) ref g@ (see text) 1C.xc*&r* 
First lien ine Ry) M ~~ to call at par_F,xc&r, 
Gen M $20,000,000 g red text Jsmxc*&r* 
Equipment trust due $121,100 peany G 

do Series ‘‘A’’ due $2 60.000 s 

Kansas City St Louis & C eredaeed ‘ctosk quar.... 
Joliet & Ciseage 7% stock perpetual guar by C& A 
Louisiana & Missouri guaranteed preferred stock -- 
Rutland Tol & No Ist M g gu red since Oct'15.NCc* 








$19,542,800 
19,544,000 

68.700 

$s. 350.000 

22,000,000 


Checks mailed 
do do 


do 
. Sept.*24. 





do 

Apr. ’24 int. 

Jan. °23 int. in default. 

2 Rector 8t, New York 
5|Guaranty Trust Co. N Y 

May'25 May’'37|New York Trust Co, N Y 

See text Checks mailed 

a text do 


See text do 
Oct 1 1930 Northern Tr Co, Chicago 


Zac» 
00” e 

| Be Bree 
alia 


Be NINIAA AHO 


R 
>s 


Ree | 


A 
225,000! O} 

















the conversion period the 88,108 of conversion shall terminate 30 days 
prior to the yey date 06.500 have been converted into Com- 
mon stock to A 1923, in The bonds are secured by deposit with the 
trustee of $43. B13, 000 first en & impt. mtge. 5% bonds, above described. 
A proportionate amount of the security may be withdrawn as bonds are 
converted into stock. V. 103, p. 60. 


Louisville & Jeffersonville Bridge.—See separate statement of the co. 
Greenbrier Ry. 48 V.72, p. 626; see also V. 71, p. 554, 602; V. 79, p. 915. 


Big Sandy 4s of 1904, V. 79,, p. 917; V. 82, p. 297; V. 87, p. 225, 414, 
1418. Guaranty, V. 8i, p. 668. 


Coal River 4s, V. 80, p. 2219; V. 83, p. 693; V. 89, p. 720; V. 98, p. 452 
Paint Creek Br. 4s $211,000 reserved for extensions. V. $1, p. 974, 910. 
Raleigh & Southwestern 4s. V. 84, p. 1114; V. 89. p. 720. 


yas ie Bp? } Forming Gs, V. 91, p.1629 assumed bv O. & O. By. 
D. 


ptt ae Car a a (Denom. $1,000 Each) (V. 106 p. avil). 


tanding. Mature in Instaliments. 

call 102%~ arr. 000 Jan. 15 '25-Jan. 15 '26 sist. 000 s.a 
00000 June '25-Dec. ‘26 5,000 s. a 
May '25-May °27 150° 000 s. a. 
Dec. 1 '25-Dec. 1°35 375,000 ann. 
June '25-June '37 509,000 ann 
Jan. '25-Jan. '35 646,500 ann. 
Jan. '25-Jan. '35 111.300 ann 


Mar. 15 °25 to 27 95.000 ann. 

Mar. 15'25 to '38 525,000 ann. 

,000,000 July '25-July ’ 39 1,200,000 ann. 

Interest paid semi-annually as indicated by maturity - = <,” 

“P" and ‘R" at Commercial Trust Co., Philadelphia, and J. P. Morgan & 

Oo., N. Y.; “8S,” “T” and “V" at J. P. Morgan & Vo. ” Y.: 13 and 13a 

rs i Guaranty Trust Co., New York; Elkhorn Piney Coal at Girard Trust 

, Philadelphia; ‘‘U"’ at Guaranty Trust Co., New York. 

“auioment trusts issued to Director-General for rolling stock allocated. 
to this company. See article on page 3. 

Secured obligations to U. 8. Government, Dec. 3 1923, $8,073,024. 


oe fd 1923, in V. 118, p. 2197, 
Operating Revenues— 
Freight traffic 
Passenger traffic 
Transportation of mails 
sapanpervation of express 
M laneous 


showed: 
1923. 1922. 1921 
5-202 th $68,671,907 $67, 367 983 
650 10,586,625 11,739,627 
764.796 "797, 740 
My 110,261 684.564 
2,377,973 3,098,044 


8 $83,511,561 $83,687,958 





Total operating revenues 


Pc ating Erpenses— 

tenance of way & structures___ -$12. 847, S70 
joy rear of equipment ; 

Traffic 


Miscellaneous Speatans... 
General 


$10,585. 138 
22,530,747 


942,913 
29, oo) g 98 
0,381 
1,983°360 
Cr .28,908 


$12,170,021 
20,023,122 
800,618 
31,427,435 
363,458 
1,983,073 
Cr .164,650 
$66, 118. 030 366.603 077 


$17,393,531 $17,084,881 
3, 301. 201 2,682,160 
11,203 





Total operating expenses 
Net operating revenue 
Railway tax accruals 
Uncollectible railway revenues 


$78,889,776 
$23,086,021 
387 ,394 
29,275 


Railway operating income $18, 509. 351 $14,081,127 
[A arg et rents (net) $2,155,899 $1,331,416 

Joint facility rents (net) Dr.1 380, 894 Dr1,002,213 
Net railway operating income $19,135,356 $14,410,330 
Income from Other Sources— 


Interest from investments & accounts $1, 348,630 $1,216,290 
M 867,418 1,262,213 


ee yee --.--------$21,351,404 $16,888,833 
Deductions from Gross -‘ ncome— 
Interest on debt 
Rentals, leased roads, joint tracks, &c. 
onc. &0O. grain elevator 
Miscellaneous 


Rate of ae dividends 
Common dividends 





$14,382,012 
$206,053 
Dr927,139 
$13,660,926 


$685,547 
435,203 


$14,781,677 
$9,691,402 
133,605 
19,289 
744,780 











$15,779,308 $13,080,497 $11, S44. 707 
$5,572,096 $3:808:336 $2'936/969 
For latest earnings, see ‘‘Kailway Earnings Section"’ (issued aes, 


bal ha gare P. Van Sweringen, omy W. J. Harahan, pres: 
G. B. Wall -Pres.; Herbert Fitz atrick, V.-Pres. & Gen. Counsel: F. M: 
Whitaker, v -Pres. in charge of traffic; A. ‘Trevvett, Sec. & Treas. Offices, 
Richmond, Va., and Cleveland, Ohio. oY. 119, p. 2282.) 


CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio 
oe Fone ee & orn DRY, V pee -—Owns Cincinnati, Ohio 


ool Illinois State li trac’ righte, 23.7 m.: Tota) 
.711,000 eS all pledged under 


284.4 miles . 37 
oper O. First Lien & Impt. mtge. 
lease of property to Ches. & O 





in April 1921 stockholders a ey 
o Ry., see CO. & O. Ry. above.—* 13 


Pp. 2719.) 


CHESTERFIELD & LANCASTER RR.—Owns Cheraw 8. 
Pageland and Crowburk, 38 miles. First mtge. 50-year 5% bonds B50" - 
000) issuable at $5,000 per mile; outstanding, $186,000, due Aug. 1 1955. 
Second mtge. bonds matured and unpaid, $67,000 (all owned by Seaboard 
Air Line Ry. Co.). Stock, $500,000, a majority being acquired in June 
1909 by the Seaboard Air Line Ry.; par, $25. For 1923, gross, $99,872; 
net operating deficit, $12,807; other income, $633; interest and rentals, 
ake bets def., $31,977. Treas., R. L. Nutt, 24 Broad St., N. Y.— 

# , p. 40.) 


CHESTNUT HILL RR.—Owns from Germantown to Chestnut —_. 
Pa.,4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental bein 

duced from 12% to 6% on stock, the latter being increased in June 1902 home 
$120,650 to $165 650 Reading owns $75,000 stock.-(V. 75. p. 76.) 


CHICAGO AND ALTON RR. CO. (THE).—ROAD.—Chicago to St. 
Louis, Kansas City, &c., in all 1,050 miles. 

Road owned— Miles. Road owned— Miles. 
Chicago to East St. Louis, Ill__..280 | Mexico, Mo., to Cedar Oty. Me. 50 
Sherman, Ill., to Grove, Ill 51 | Roodhouse, Ill., to Kan. Mo-.245 
Barnett to Titus 56 Bloomington to Wann, 7 "Jack- 
Coal City Line, Ill 25, sonville, Godfrey and U 
Dwight, Ill., to Washington and | Alton (all in Illinois) 

Lacon, 3} Trackage to Peoria, Lll., &c 43 
ies to Murrayville, Il Leases Rutland Toluca & North. 27 

Total owned and operated Dec. ry 1923 (ss m. double tracked) -.-1.050 

Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m., and, with Atch. T. & 8S. Fe, from Joliet to Pequot, 19 m. 
The stock of the Peoria Ry. Terminal Co. is owned by the Chicago & Alton 
and Chic. R. 1. & Pac. Ry., which M"bonds. V. the first mtge. oon ($1, 7% - 
000 auth. issue) and Ist & ref. bonds 81, p. 1099; V. 83, p. 752 
1172, 1291; V. 84, p. 451; V. 85, 159. 

The Rutland Toluca & Northern RE is pongo for aoe ears and its bonds 
guaranteed prin. and int. . 91, p. 1024; V. 93, p. 408. 


ORGANIZATION. ol (oid) railway company was organized in April 
1900 and purchased substantially all oe stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 -* in V. 82, p. 451, the Railway 
changing its name to the C. & A. Rai aw . 82, p. 160: V. 70. v. 686, 995. 

Receivership.—William G. Bierd and w. w. Wheelock were appointed 
receivers on Aug. 30 1922 by Judge George A. Carpenter in the Federal 
Court at Chicago. V.115, p. 1099. 

The following protective committees have been formed: 


Protective Comm. for 344% 1st Lien 50-Year Bonds, due 1950.—F. H. 
Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman; Bertram 
a New York; J. H. Perkins (Pres. Farmers’ Loan & Trust Co., ss Kade 
3 E. Westfall’ (Vv. -Pres. Equitable Life Assurance Society of N. wal 
oT Asa 8. Wing (Pres. Provi _ Life & Trust Co., Phila.), with F. A. 
Dewey, Sec., 22 William St., N. ; Cotton & Franklin, counsel, and 
Farmers’ Loan & Trust Co., depositary 22 William St., N. Y. The Jan. 
1923 interest on these bonds is in default. V. 116, p. 74. 


Protective Committee for 3% Ref. 50-Year Gold Prats .—Charles A. Pea- 
body, Chairman (Pres. Mutual Life Ins. Co., Y.); Darwin P. Kingsle _ 
(Pres. New York Life _ - s John J. Mitchell (Pres. Illinois Trust 
Savings neue. cues) A. Day (Pres. Equitable Life Assurance 
Society), D. Duffield (pres. Prudential Ins. Co. of America), George E. 
Rasseeels ¢ (Sec. Bank for Savings. N.Y.). The Apr. 1924 interest on these 
bonds was paid in Sept. 1924. V. 119, p. 1394. 


Stockholders’ Protective Committee. —Walter T. Rosen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., New York); 
George Woodruff (V.- res. Nat. Bank of the Republic, Chicago), Edward 
A. Pierce (A. A. Housman & Co.), and Hugh K. Prichitt (Prichitt & Co . 
New York, with Feiner, Maass & Skutch, attorneys; 8. O. Levinson, coun- 
sel: Thomas F. Thornton, Sec., 66 Pine St.. New York 

Depositaries —Bank of’ the Manhattan Go., 40 Wail St., N. Y., and 
National Bank of the Republic, Chicago. 

Indepen Stockholders’ Committee for Leased Lines.—See Joliet & Chi- 
cago RR. in V. 115, p. 2056. 

STOCK.—The cumulative 4% participati and or lien stock 1s 
entitled, in addicion to prior t to accumulative dividends at the rate of 
4% per annum. to receive addit » adi dividends equal to the rate of dividends 

the common stock of ~ gh Cn ee cS company, In Aug. 1907 

uis & W ock Island the 

controlling interest, viz., $14,420, 000 com. ay 36,480,000 . Stock, and 

= ited the same under its collateral trust bonds, on which interest was 

aulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as 

the result of litigation involving a: cancelled the collateral trust bonds, 

the Chicago & Alton stock being returned to the bondholders. V. 88 
p. 468, 529, 792; V. 99, p. 341, 408, 1051, 1216: V. 113, p. 1984, 2081. 

DIVIDENDS.— - ‘09. "10. ‘11. "12. Since. 
Common stock 4 2 None None 

444 


Preferred stock 2 NoneNone 
Prior lien participating pref 6 4 2 None 
BONDS.—First lien (old Ry.) 34s of 1900, V. 71, 1021; V. 82, p. 451. 
The Railroad (old) mtge. securing the 3s of 1899 mil rovide funds for 
Improvements.and extensions. Bonds in excess of .000 were to be 
issuable thereunder on vote of two-thirds of prod Rev ane for extensions of 
not over 500 miles main track, at not exceeding $20,000 per mile, to fund 
aaa line rental ens ond. for future betterments not to exceed 
000,000, at not over $1,000 voto. annum, from gen. 1 Pan’ Vv. 69, 
pir 178: V. 69, p. 26, 129, 641; V. 7 e. 429, 739, os: - 79, p. 211, 967: 
84, p. 480, 507, 626, '803, 809; 99, 293. The interest on the 
3% bonds due Oct. 1 1923 was as og March foot. 118, p. 1391. 
or the issue of $20, 000° 000 of 6% Gen. M. gold my $16,834,000 were 
outstanding and $216,000 in treasury Dec. 31 1923, $8,417,000 being owned 
by the Union Pacific RR. $4,100,000 were reserved to retire equipment 
trust obligations. Bonds are redeemable on an terest day at 105. 
V.94, p. 1565, 1695; V. 95, Py 1% V. 96, p. 789; 8 p. 838, 1315. 
Equipment trusts, series ‘‘A,’’ V. 117, p. 2211. 
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RAILWAY STOCKS AND BONDS 


[Vox. 119. 








RAILROAD COMPANIES 


| 
Miles | Date 
(For abbreviations, &c., see notes on page 6) Road 


| Bonds 


Par | 
Vaiue (Outstanding % 


Amount Rate Places Where Interest and 
Dividends 


Are Payable 





Chicago Buriingten & Quincy—Stock 
Gen mitge $: 060 wat al money ...Ge zc*&r* 
First & ref me ra A red (ee DD 


Lulinols Diy Uhh See poleam af vat 105. -NGz 


Voor IR we J (s f not drawn)_N 

ons e $404,000 anaually-.-G 
Chicago & tern i “iiinois Ry—Common stock_ 

Preferred (a > Bes “6% cum after Jan 1 1924 bog 


Firet mortgage ex 

Consolidated mortgage (for $5,948,000) gold - Ce.ze* 

Evansville Belt Ry gold 

Prior lien mortgage gold bonds 

Genera! "Ber dh age gold bonds red 

C&EIEq Ser oe 162,000 or $1 
do ue $49,400 ann 


oy Tree 











— 


Seeses 


38855 


—A 
On 


eNOS 
—) 


Dec 26 '24 5%|N Y, Boston & Chicago 
Mch 1 1958 % New York and Boston 

Feb 1 1971 
July 1 1949 


Se 
: 


3 
SEEEE: 


Sor: 
fe Re Behe Ree 


= 
D> ih OO 


ate. =O 
of 
= RDN 
<2 

= 


N Y, Mech & Metals Bk 
N Y, CentUnTrust (ay 
Irv. Bk.-Col. Tr.Co. 


, Pe 
tee 
ae ae 
ine 


ess 
ss 


wo 
eee 
~ 
a 
> 


U S Mtge & Tr Co, N Y 
See text 
Guaranty Trust Co, N Y 


Ke 




















uipment trusts issued to Director-General for rollia stock allocated 
to this company. See article. on pase 3 and V. 114, 1889. 

The I.-8. C. Commission on Dec. 27 1922 euthecteed the receivers to 
issue, under date of Dec. 1 1922, receivers’ notes sesregating $1,000,000, 
maturing 18 months from the date thereof. V. 116 

REPORT.—For 1923, in V. 119, p. 451, showed: 

Calendar Years— 1923. 

Operating revenue $33,588,193 $27, 598, 925 
Expenses, taxes, 26,673,361 24,619,558 


$6,914,832 $2,974,367 
595,265 1,442,180 


$5,319,567 $1,532,187 
242,884 304,667 


$5,562,451 $1,836,854 
4,445,306 4,327,336 


Net income $1,117,145df$2,490 482 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS.—Pres., W. G. Bierd; V.-P.. Samuel W. Moore, 8. G. Lutz 
and Andrew P. Titus; Sec. & Treas., Jas. Williams. 


DIRECTORS.—4J. J. Mitchell, Joy Morton, W. G. 
Samuel W. Moore, Festus J. Wade, Edgar Park, E. F. Swinney, Wm. W: 
Wheelock, H. C. Adams aad V. D. Skipworth. oY 119, p. 1394.) 


CHICAGO ATTICA & SOUTHERN RR.—(V. 116, p. 2006.) 


CHICAGO BURL INGTON & QUINCY RR. CO.—(See Map).— 
ROAD. nding from Chicago westerly, 
reaching St. Paul ond Minneapolis, Minn.; .; St. Louis and Kansas City, Mo.; 
Omaha, Neb.; Denver, Colo.; Cheyenne, Wyo.; Black Hills, 8. D., and 


Billings, Mont., viz.: 
li 4,510| Lines leased 
sy and s 4,542 | Total miles o 
Dec. 1908. B23. 657,500 of the" $31,000,000 Co 
stock (practically a comteories ‘a serest was acquired, affording connections 
with the Gulf of Mexico . 1663; V. 88, p. 157, 685. 

Owns Sg with the ‘Nashville Jhattanooga & St. Louis the Paducah & 
Illinois hich owns a double-track bridge over the Ohjo River at 
Metropolis, Ill., and has built from Metropolis to Paducah, Ky., 14 m.) 
and jointly guarantees its bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in June 1864; since merged 
Chicago Burlington & Northern, Kansas City St. Joseph & Council Bluffs. 
Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 

In 1901 $107,613, 506 of the $110,839,190 stock was exchanged for the 
oint 20-year 4% bonds of the Gt. Northern and Northern Paci ic, secured 

y the ecpodts of the stock in trust, - the basis of $200 in bonds for $100 
stock Ge 921 replaced by an issue of 64% bonds due 1936). See V. 72. 
p. 871; V. 73, p. 293, and bonds under Great Northern. (The $60,000,000 
stock ‘ale. paid in 1921 increased the holdings of the North. Pac. and 
Gt. Nor. to $165,867,400.) 


DIVIDENDS— 
Regular (per cent)..........-.. 
Extra (per cent) ___ 

Also paid a stock dividend of 54. 132% 
record March 31 1921. 


BONDS.—General mortgage bonds ($302 ,000,000 auth. issue, interest not 
to exceed 5%) are a first lien on 5,371 miles of road, and on retirement 
of the outstanding underlying bonds, for which bonds are rese: ved as below 
noted, will be a first lien on 8,488 miles. V. 103, 493. The generals 
have been issued or * issuable (V. 86, p. 1342, 1466; V. 88, p. 504, 685: 
V. 92. p. 525: V. 96. p. 789). as follows: 
To retire vutstanding Sends (incl. $17,428,300 in sink. fds.) __$177,000,000 
Issuable for reimbursing the treasury for out:ays already made 

by it for betterments and additions ($23,041,000 sold) _ 45,000,000 
Issuable for additions, improvements and betterments of and 

to the mortgaged property (of which $13.724.000 sold) - 8.000.000 

In Jan. 1909 $20,000,000 general 4s were sold, of which $13, 724. goo we 

to purchase $33. 657,000 Colorado & Southern oom. stoc 
He 2, p. 525; V. 96, p. 789; V. 98, p. 999, 1315; V. 101, “ “a7, Vv. 58 OB: 
p- i 

The Ist & ref. mtge. covers 495 miles by direct first lien, 5,371 miles 
by direct 2d lien, subject to the lien of the Gen. Mtge. under which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 3,118 miles by direct or collateral lien subject to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. nds, in- 
cluding the Gen. Mtge. bonds, may be issued except for the purpose of pledge 
under the Ist & Ref. Mtge., but the company reserves the t to sell about 
$10,000,000 of underlying bonds now held in its treasury. 

Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.’s property in no eventcan 
exceed the actual cost of the property to be placed under the mtge. Theauth, 
issue is limited to an amount which, togetiner with all other then outstanding 
Robt. debt of the co., after deducting therefrom bonds reserved to retire prior 

ebt. shall never exceed 3 times the par value of capital stock then outstand- 
The bonds are redeemable as a whole only on and after, A not before, 
1 1942 as follows. On Feb. 1 1942 or on any int. date thereafter prior 
My Feb. 1 1952 at 107% and int., on Feb. 1 1952 - on any int. date there 
after prior to Feb. 1 1962 at + and int.. on Feb. 1 1962 or on yet ms. oon 
= fter prior to maturity at 103 andint. V. 114, p. ty 
The Nebraska Extension bonds of 1887 are issued at $20 000 p 
cingie and $10,000 pe mile for second wack on not exceeding. 1 
Moz se a thee first Wen. Abstract of deed. 45, p. 441; V. 85 
linois che Divides Mortgage bonds of 1899-1949 are a first F aRy po the 
company’s ines in yay and on its line to 
cl in Chicago, 





op Cperetins income 
quipment rents, &c 





Net operating income 
Other income 








Bierd, Samuel [nsull, 


353 
Dec. 31 1923-.9,405 
orado & Southern cor. 


02 to 06. °07. °08 to ’20. °21. ’22. '23. '24. 
Tyearly 7% 8 yonny, iz 10 10 10 
6 Sept.’17,10 1 

($60,000,000) to. ‘atoc kholders of 





Dubuque, pe W nona, St. Paul and Minneapolis, Minn.; and part of its 
terminal at Burlingiton, Towa. 

pon a ad trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113. p. 1359. 


REPORT .—For 1923, in V. 118, p. 2319, showed: 
Calendar Years— 23. 2. 1921 
$171. zn. 661 $164,916.471 $168, 712, 268 
90,379 126,777,704 6,289 
$:325, 511 10,921,345 


Qowadns revenue 
eratin enses 
4 .. 9:7 743. 625 
$27,654,771 $27,217,422 $30,752,354 
3,670,841 


Taxes, &c 
4,447,400 4,009,423 
$31, 335. 612 


$31,664,822 $34,761,777 
5,083 11,403,334 9,151,804 
$19,290,529 


$20,261 ‘435 $25,609,973 
289,409 294,2 94,643 
Dividends 17,083,735 17,083, 700 19,300,382 


rR eee $1,917,385 $2,883,537 $6,014,948 

For latest earnings, see “Railway Earnings Section” (issued monthly). 
OFFICERS.—Hale Holden, Pres.; O. G. Burnham, Executive V.-Pres.: 
O. E. Spens, Edw. P. Bracken, Wm. W. Baldwin. H. R. Safford, V.-Pres’ts. 
ree Scott, Gen. Counsel; Chas. I. Sturgis, V.-Pres., Sec. & Treas.; 
. W. Johnson, Comp.; Harry D. Foster, Gen. Aud.—(V. 119, p. 1509.) 


CHICAGO AND EASTERN ILLINOES RY. CO.—Operates road from 
Chicago, Lil., to Evansville, Ind.; also Chicago to St. Louis, leaving main 
line at Woodland Junction; and lines to Thebes and Joppa, Ill., reaching 
various bituminous coal fields. 


Lines Owned in Fee— Miles. | Rossville Jct., Ill.. to Sidell Jct., 
Dolton to Evansville, Ind 70 tm 


Findley Jct., [ll., to Thebes, Ill 
Joppa Jct. to Jo spa, Ill 17 
Cissna Jct. to Cissna Park, Ill_.. 11 
Milford Jct., to Freeland 


Park, Ind_ 
to Pana, tl 





Operating income 
Other income 








Net income 
Sinking funds 





‘Ouer 
Pana, Ill., to 6 
Chicago to Dolton,Ch.& W. Ind. ae 


fo eee eecnseo 
Woodland, Dl., 


Branches to Coal Min , 

Rossville Jct. to Judyvilie, Ind... 14 

Mt. Vernon Jct., Ind., to Mt. 
Vernon, Ind 


HISTORY, &c.—Organized to succeed the Chic. & Eastern Illinois RR. 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, published in V. 112, p. 1517. The plan was de- 
clared operative Nov. 21 1921 and the propery was taken over by the new 
company on Jan. 1 1922. V. 113. p. 2310; V. 114. p. 77 


Tentative Valuation.—The 1.-8. C. Commission has eee a tentative 
value of $69.206,753 on the property as of June 30 1915. 


STOCK.—tThe preferred stock became cumulative on Jan. 1 1924, 
Preferred and common stocks have equal voting power. 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying bonds. ‘These bonds will mature not earlier than 1961 and will 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, and at such premiums as may be 
determined by the board at time of issue and stated in the bonds of such 
series. They will be used only: 


(a) Ascollateral to the U.S. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U. 8S. Any balance not 
so used or released on pz.yment of obligations to the U.S. to be 
used as shall be provided in said mortgage_.-...-.-.-.------ $5,262,500 


(6) Tofund outstanding obligations [undisturbed by reorganiz’n] 5,137,600 


(c) For additions and betterments to the road, for equip. and for 

add'l lines of railroad and for such L secand oe ~Y and under 

such restrictions as may be approved Not to cont 339. 599,900 

The Gen. Mtge. 5% gold bonds bear interest from May 1 1 

Total authorized principal amount at no time to exceed Panny a to 
mature not later than 1951 and to bear 5% interest from May i 1921, + pay- 
able semi-annually, and to be redeemable, all or part, at par and int. for 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to 4% of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity and will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default. 

Equipment trusts issued to —— for rolling stock allocated 
to this company. See article on 

Note to Director-General of RRs. wg pe 18s0. $3,425,000; note to Treas- 
urer of United States, due 1936, $785,000 

118, p. 2565, showed: 


REPORT.—For 1923, in V. 
Calendar Years— 92% 19 x1921. 1920 
Gross earnings $28, 405,408 $24,731,348 $27. 099,146 $31, 307. 448 
Net, after taxes 2.563.431 2.435.876 1,938,681 418,5 
Other income 1,205,616 1,299,888 i .706, ti0 2,663, 434 
$3. 769.047 $3. 735. 766 $3,082,024 
2,460, — 297,018 868,774 
"651.401 
196,171 184,668 


Balance, sur. or def_sur$1,111,962 sur$602, $76 def$830,791 df$1,443,162 
x Combined income statement receivers and 
Section”’ (issued monthly). 














Sinking, &c., f: 





For latest earnings, see “Railway 
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RAILWAY STOCKS AND BONDS 


























RAILROAD COMPANIES Miles| Dae Par Amount Rate When | Last Dividend |Places Where Interest and 
[For appreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Paya and Maturity | Dividends Are Payable 
Chicago & t Exto-— ist M g int till prin pd.Ce.zc*| 249) 1890 $1,000 $12,000,000 5¢ iM & N/Mayl1 1982 Erie Railroad, New York 
Incom nds for x $10.000, 000 5% uon-cum..--Nz| 249| 1890 |1,000 &c\al0,000.000 5° |A & Oloct 1 1982 do do 
Term Ist Mg a 1908. GOSS was) SEED loccenscs 300,000) 5e¢ \J & JiJuly 1 1928 do 
Chicago & ‘Grand t Trunk—See Grand Tr’k West R 
yy Po ee oe i 92'002/800” text|-7777777 Jaiy 11919 1%|3 P Morgan & Go. NY 
iv cum r ,000, auth__| 1, ie 002\See text/........ . 
First m go) $75,000,000 ‘edt G.xc*&r*| 1,410) 1909 |$, £ & fr 4g M«& §8 Sept 1 1959 * oO e 
paimnenpolis ermina) mortgage gold assumed....z} -. ..| 1900 1, 3% eI & JiJan 1 1950 Bank of Montreal, N Y 
Mason City & Fort D See t company. 
Equipment trust notes due $43, 400 DE ccasde~ ---| 1920 |100 & 1,000 6 J & J/To Jan 15 1935|Guaranty Trust Co, N Y 
No of Treasury of U 8__.__..---.---- onel HE ibsneaee 6 M & N|Oct 23 1935 Washington, D OC 
, ahbiciegs mini daa ankanteiue eoak HD Teandunike 6 J & J\Dec 21 1930 
munindiie thine immniomaaid cael IL iduhuuaien 6 M & 8/Maril do 
Equipment trust note due $22, cet quarterly ...... endl Tt lowandedu gg re To Mar 15 1933|Merch L & T Co, Chic 
} quar ee MOE ee if aah OBE. loodacces To Nov 15 1933 do do 
Chicago & Great Wortera See ‘Balt Ohio Chicago|Term |RR 
hicago & Ill Widland~<ist Af $3,000,000 gold..-<x| 26 1913 | 1 5e |J & D\Dec1193g |O&OTr&8B, Chicago 
icago and— — . d g ec 4 
hicago & Ill ) amy petal wy, © gu red i per CCxc* ---| 1907 ag 6¢ J & JiJuly 1 1947 do do 
hicago & jadiqne Coal—See astern Il) 
hicago & Sou—See New York a RR. 
hicago ledlanapetis & Loslevipe—<eemnen Sock Pe A See text\/J & JiJuly 10 '24 2%|J P Morgan & Co, N Y 
Preferred non-cumulative $5,000,000__....--- Gtidl ain 4 J & DiJuly i9 °24 2 do do 
Refunding a lst) M G4. ‘300. 009 ‘are 6s) ..Co.x 618) 1897 1, 5B&6e\3 & JIi\July 1 1947 do bo 
do 15,000,000 gold Series O_._.._......- 618) 1910 1, 4g J & J July i 1947 do 
Indianap & Louisy lst closed (namumnad ae 64| 1906 1, 4g J & JiJan 1 1956 Guaranty Trust So, NY 
First & gen M £40.000.000 gold Ber A. -.-¥, c*&r*| 618) 1916 500 5¢ iM & N/Mayl 1966 J P Morgan & Co, N Y 
do Ser B red 105 aft Jan 1'37_G.c*&r*| 618) 1922 | 500 Gi ww @ Gees SO | fe. ee ccddbeenuaans 
“4 a. due lue 369.1 ne ee éook: MD becnasba 6g |J_& J15\To Jan 15 1935 pa Trust Co, N Y 
do due $24. wd semi-ann__.N.c* osal.e 1, 5g |M & 8)\Mar'25-Sept'37|New Yor 
U 3 Govt MATA. ie eaten iad SE, 6 me Qe GP PEE VnectteboSudencduscebon 
Guarant-ed Bonds— 
Kentucky & Indiana Terminal RR Ist M 44%s—See |that clompanly ; 
Monon Coal Co Ist M g int only gus f red 110 Ba.xc* éasl. oe 1,008) 2,875,000) 5¢ \J & D/iJunel 1936 Bankers Trust Co, N Y¥ 
| 
b Additional $478,000 held in treasury Dec 31 1923. 
c Additional $233, ‘900 in 2 Saeny F ec 31 1923. 
d Additional] $910,000 Dee. 31 1923. 
e Interest is included in hs face amount of each note;| notes | bear | interest at 544% eo maturity. 


























y PT OERS -Chabmen, John W. Platten; Pies -« W. J. Jackson, 

-P. S Se. Counsel, W,. H. Lyford; V.-P. & oe. ME. Ra G. 
fe aE V.-P., Traffic, T. ©, ennings; Sec., G. ; Treas., 
J. P. Reeves. Office, 332'So. Michigan Ave., Chicago. Aw wis. p. 2565.) 

CHICAGO * f IE RR.—(Map Erie RR.)—Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles, and leases trac over a woe Ind. 
to Chicago, 20 miles. Erie RR. Oo. owns entire $100,000 stock. 

BONDS. .—First Mortgage covers 249 miles 7 road, the contract with the 
Chica, & Western Indiana, $1,000,000 of that company's stock and 
$240, stock of Chicago Belt Ry. Interest on income bonds is pale 
1egularly; Erie RR. owns all aoe $98,000 of the $10,000,000. 
abstracts, V. 51, p. 911; V. 61, p. 750; V. 111, p. 1948. 


CHICAGO GREAT WESTERN RR. CO.—Forms the “Corn Belt” 
route, radiating from Oelwein, Iowa, northerly to St. Paul, easterly to 
Chicago and southerly and westerly to Kansas City and Omaha 
Lines owned (total 1,035 miles). aes | Trackage (total, 78 miles) — Miles. 


Chicago to St. Paul_.......... 01/St. Paul toM innea polis hand enhat 11 
Oelwein to St. J | epee 290 Chiles 0 TL, cndeocnee 10 
Bee Creek to Beverly_..-.---- 23 Galena Jct.,Ul., to Dubuque,Ia. 14 
Sumner to Waverly___._---.-- 22| Des Moines Terminals. .---_-- 3 
Mantorville, &c., ‘beancias. --- 21) Leavenworth to Kansas One --« =e, a 
Leavenworth to Kansas City... 1/| St. Joseph, Mo., to Bee C 9 
Mankato to Red Wing, Minn... 96) other trackage_......-.-.---- 5 


Red Wing to Osage, owa...-- 
Winona to Simpson, Minn_-__-_- 
Branch to Clay Banks, Minn-_- 3 
Goodhue to Belle Chester____- 6 


118|_ Operated under agreement 

54| Mason O’y & Ft. Dodge. 383 m.,viz.: 

ae we Ia., to Coun. Bluffs 260 
Hayfield, Minn.,to Clarion,Ia. 100 

Branches to Lehi me &c 15 

Trackage to So. 


Total mileage Sept. 30 1924--1,496 


The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see separate statement for that 
company). Up to Oct. 1 1924 the C. G. W. RR. Co. had acquired 
$11,091, at” lst mtge. 4% bonds of the Mason City & For. Dodge RR. 
V. 116, p. 75, 1531. In 1910 ore entire stock of the Leavenworth 
Terminal’ Ry. & Bridge Co. 214, 397 

The stockholders on May 4 Tid ocaaed m a resolution ratifying the con- 
itetion of the Wisconsin Minnesota & Pacific with the Chicago Great 

estern 

The I.-S. C. Commission has placed a tentative valuation of $69,011,616 
on the properties of the company and its subsidiaries, as of June 30 1916. 

ORGANIZATION .—Incorp. in Illinois Aug. 11 1909. as successor per plan 
V. 88, p. 1497, of railway acquired at judicial sale. . 89, p. 528, 592. 


STOCK.—The ref. stock ($50,000,000 auth. issue) was entitled to 
non-cum. divs. at ee: ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 


DIVIDENDS .—Pref. stock, No. 1, Dec. 1 1915, 1%: May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till Aug. 15 1918, paid 1%; Jan. and 
July 1919, 1%; none since. 


 BONDS.—On Dec. 31 





23 $47,295,000 of Ist M. 4s of 1909 had been 
issued, $34.716.00U being held by the public and $5.547,000 by the co., 
and $7,032,000 were pledged with Sec. of U. S. Treas. Since Jan. 1 1923 
$9,432 ‘000 ponds ane $2,974 500 pref. a k have been exchanged for $11,- 
091,000 of M. & Ft. D. bonds to Sept. 30 1924. 

Holders of a ‘except a. 000 of the P56. 232.000 Wisconsin Minnesota & 
Pacific ary accepted in exchange per $1,000 bond, either $500 each in 
C. G. W. Ist M. 4s and $500 in pref. stock or cash. V. 97, p. 49, 523, 728. 
1203, 1217. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

On Dec. 31 1923 there were outstanding $520,800 definitive equipment 


trust notes, $1,426,628 equipment trust notes (The Pullman Co)., and 
$3 ,155.373 notes payable more than two years after their =, 
ne loan, V. 111, p. 692, 1660, 2227, 2423; V. 113, p. 531 
2.503 
REPORT.—For 1923, in V. 118, p. 


1903, showed: 
19 1921. 


1923. 2 1920. 
789 $24,219,937 $24,032,435 


Total operating revenue_$25,723 ,706 $24, ort 


‘ 

Net operating revenue... 4,292,690 950,553 2,583,799 df2,.419,808 
Net operating income_-. 2.118.672 265.187 36,881 def4 158,344 
Other income_--------- 2°6.888 1,957,141 386.708 3,868,211 
Gross income - 2,385,560 2,222,328 423,589 def290,133 
Deduct—Bond interest. 1.674.019 1,242,877 1,214,906 1,077 ,766 
vii ci ncneads wae 54,374 495,264 521,475 516.990 

Miscellaneous -- ----- 86,400 51,417 62,197 70,278 





Net income_ _...-sur$570,.766_sur$432, 7700f$1 j374. 990 df$1 .955,169 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., 8S. M. Felton; Sec., W. G. Lerch; Treas., C. A. 
Cook. Presiden.’s office, People’s Gas Building, Adams 8t. and Michigan 
Boulevard, Chicago, Ill. 

mS “Bw wy M. pelten, ieee. G. Dawes, B. E. Sunny, 
Chas. ye A. Cudahy, E. or Chicago, Il.; Cheeks 
Steele, N. y ar Swinney, Kansas city: G "Wattles, Omaha; mm N 
—, Des ad. Milton Tootle Jr., St. Joseph; O, T. Jaffray, a 
apolis; G. H. Prince, St. Paul.—(V. 119, p. 454.) 


CHICAGO & UL LINOIS MIDLASD Y.—Owns Comptro 
Taylorville, 28.4 miles. Stock auth., ,000; wastantiog © 1.000. 003 
(par of shares $100). all owned by Pet caecotetes Edison Co. ds out, 
$2,500,000; see table spew. For » tg Oss. $800, 99S: net, $211 ,929: 

other income. $276,485; "3 533.693 $254,721.— 
(V. 114, p. 1532.) 


Biles 


bal., sur., 





CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs 
total of 54 miles, 


southwester] 7% Joliet, Illino 7 ' 

which 17 miles in o tion. Willow een to Hawthorne. v4 83, p. iol, 
It was reported in March 1924 that the Commonwealth Le ee Co. and the 
os one, as Light & Coke Co. of Chicago had 


yt . 
to 000, referred, 
Of the gen. & of 1907 ($4 auth: 
a ‘= a 


Vesaes "B18 1519. Stock outstanding, common, 
$291 (000. V. 97, p. 1114, 1356. 
soue) $959,000 are “outstandi ar. 


Chicago; Cy D. truste, $89.8 fir 
1023, 8, taxes, #8. gts other “iiepine, $1 ,032; 
fixed c oa $70, 407; b i., def., $36,178 Chamberlain. 
Office, 108 South La Salle St., Chicago. of V. iis. Dp. 1519. ) 


wp HICAGO INDIANAPOLIS, * . Via Monon, Ind RY; y+ -—Operates the 
on hicago nd 


on Route,’ -, Via Monon wey Ind. 

and Louisville, og ath Eeeaes. tal Dec. 31'1923. 654 miles viz.: 
Lines owned— Miles. ae er under Trackage contract— Miles. 
indians State Line to Indian- Cc lon ‘© to Indiana State Line-_-_-. a | 


bany to Louisville_._..-_- 
Switz City J west of Victoria-_-- 10 
DRONES ok canvénsdidbohivn’ 4 
Le —ieate 2 north of Dinwiddie, 
Ind., not operated (4) 


polis 62|N 
wor Albany to Michigan City. ..289 
Bedford to Switz City_......--. 40 
Orleans to French Lick Springs. - = 
Clear Creek to Harrodsb b fi Ind_. 

Wallace Jct. to Shirley Hill & br. 64 

McCoysburg to Dinwiddie--...--. $5 


A lease for 999 iors with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 
Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 


HISTORY.—Successor July 1 1897 of Louisville uy y Amen & & Chicago, 
foreclosed per he in V. 63, p. 922. Suit settled, 

In Aug. 1902 the Louisville & Nashville and EL + anton 93 % 
of $10,500,000 com. and 77% of $5,000,000 pref: stock. on the basis of $78 
and $90 per $100 shar Linn ey in their joint 50-year 4% collateral 
trust gold bonds at par, secured b es stock acquired. See ogee of 





bonds under Louisv ie & Nashvi . 74, p. 1088, 1138; V. 75, p. 28. 
Tentative valuation, V. 113, p. 2184. © 

DIVS. since 1902— } “S- "07. ’08. '09-’ 13. "14-"15. Hie "17. '18-’ B36. 
On common...........- % 33% Y 0 4% 3 


3 
Common dividends, 34% June 29 and {297 each In Dec. 1916, a 
and Dec. 1917; then none until June 29 1920, when 1%% was paid; there- 
after 1%% semi-annually to Jan. 1924; July 1924 paid 2% 
BONDS .— Refunding Mortgage (ctosed $15,000,000), fee v. -. 90, p. 1613° 
V. 91, p. 518, 1095; 92, p. 1031, 1700; V. 93, p. 44; V. 94, p. 1118° 
Purposes for which $40,000,000 First & Gen. M. Bonde - 1916 are Issuable. 


Reserved—To refund Ref. M. bonds due July 1 1947____.____- ,000 
To exchange for outstanding Ind. & Louisv. Ry. lst M. bonds 1.172.000 
To refund 60% of equipment bonds (40% from income) __ ~~~ 
For acquisitions, improvements, &c., under restrictions- --_-_- 16,125,000 


The First & General Mtge. covers the entire property. being (compare 
V. 102, p. 1810): 


(1) A Direct Lien on All Road Owned, viz. 
mtge. on 509 miles and a 2d mtge. on 64 miles 
(2) A Direct Second Mortgage, subject only to the closed Refunding Mtge., 
(a) on the leasehold interests in terminal facilities in Chicago, Louisville 
and Indianapoiis and in Kentucky & Indiana Bridge: (6) on 10,000 shares 
of capital stock of Chicago & estern Indiana RR. and 2,400 shares of 
capital procs of Belt Ry. Co. of Chicago; (c) rolling stock, &c., valued at 

over $7,438,000. 

India siapotis & Louisville bonds, entire issue $1,650.000, was assumed 
Dec. 31 1916, of which $478,000 are nee in the treasury along with $253,000 
Ind. Stone RR. (an0 Oe lst M. 5s. - 105, p. 1305: V. 82. p. 508; V. 83, 
D- 1290; V. 102. 1810. Also 5 A. int. on $2,875,000 Monon Coai 

f. ist M. 5s, ube June 1 1936, redeemable at 110 ($3,000,000 authorized 
issue). Vv. 93. p . 44, 697; V. 108, p. 485. 

Equipment teste issued to Director-€ jengral rolling stock allocated 
to this company. aoe article on page and V.11 4p.) 890. 
Government loan, V. 111. p. 1660; V. 112, p. 372; V. 114, p. 519. 


REPORT .—For 1923, ey i p. 1388, showed: 


A 1st mtge. on 45 miles, 2d 











Years ending Dec. 31— 1921. 1920. 
Gross earnings _ - --S17; 923,547 $16, O31. 586 $15,162,870 $16,259,676 
Net (after taxes, &e. )- 3,935,291 3,095,141 2,242,919 353,839 
Standard return__------ x459,751 
Dividends, &c., received 165, 034 146,775 249,905 133,907 

Total net income- - - -- #4; 100. B25 33, 241, 916 $2,952. ,576 “$1, 137. 313 
Interest on bonds. ----- $1,214,280 $1" 197289 $1,035,531 $1, 1939, 181 
ee "ee 1,630,038 1,349,858 1,193,481 1.222'025 

Surplus for dividends. $1,256,006 $694,768 $723 ,564df$1, 133. 892 
Div. on preferred (4%) - 199,652 199,652 199,652 99.65 


2 
Div. on common. - (3% %) 341, P35(3%4)341- 455 (1 963370. 578.(136)170. 571 
x Represents payments received duri ng 1921 from U. 8S. mn guar- 
anty under Transportation Act of 1920. 
* Net income for 1920 includes Standard Return (2 mos.), $270,000 and 
6 months’ guaranty period. $815,249. he 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P. & Comms a. FP. 
Evans; V.-P. of traffic, E. P. Vernia, Chi cago; Tye 4 Byron 
Casseli, 608 So. Dearborn St., Chicago; Sec. & Asst Sec, Byror 
120 Broadway, N. Y.—(V. 119, p. 454.) 
Ae JUNCTION RY.—Owns 4.20 miles main track and 19.53 
d sidi Leases 16.83 m. main track and 133.47 m. 
yard, racks and sid from Union Stock Yard & Transit Co. of 
hicago River & Indiana RR., 3.34 miles main track 
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Par 
Value 


| Miles 
| Road 


AILROAD COMPANIES 
[For esteemations. &c., see notes on page 6) 


Date 
Bonds 


Amount 
Outstanding 


Rate 


vidend \Places Where Interest and 
% Dividen 


| When 
| Payable ds Are Payable 








cago [ndianapoti & St Louis Short Line—See| 
icago —y Shore & eR M ¢ u red text _xc*) 
S ew Gulf—Iist M 5... Ba.xc*&r) 
case Mile & Garett Ms 5 gw) a 105, SSt.xc* 
icago Milwaukee & St Paul —Ca om stock (see text) | 
Preferred steak < ie eeriy not com ($116, 374, 900. 
Chicago & M River Div ist m F.ze* 
Gen (for $150, 000 ,000) d Series 
d es A registered - 
Series B_ 
do Series B re 
do Series C g 
do do Series C am ae 
lst M bds sec gold loan od 1924 red (text). 
Milw & Nor Ist M No Milw to Gr Bay ext 1913__xc* 
Consol sitge exsended 1918 tv 96. p 1364) z* 
xDeb $50 000 secured (__P.xc*&r* 
Deb 250,000,000 fra +e by ce om -~---Usm.s 
ot per a 


.-Usm.xc* 
Ref” "Mtge | Us.xc*&r* 
& Puget Sound lst M (text) = ‘t_.Us.xc*&r 
General and refunding M ee 
do convert series B ae text) - 


Clevejland C 
_| 1909 





es -Gc*&r* 

_c*&r* 

Bellingham & Nor—B B & BC Ist M assumed__- -_- 

Equipment gold notes pe $1,095,500 annually___G 
do do Series A due $5: 39,000 ann- M.pc* 
do do Series B due $128,000 ann'ly_C ee 
do do Series C due $900,000 ann'ly--_yc* 

U 8 Government note : 

do do 

do do 


x Secured by pledge of French loan debentures, whic/h in tu 





rn are 








3 


incinnat i 
1,000 


Chicago & |St Louis | 
’ 4% € 


58 
5g 


Junel 1969 71 Broadway, — Yos 
Bankers Trust Co, N Y 
St Louis Un Tr Co, St L 


Z\N Y office, 42 Broadway, 
do do 
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To Jan 15 1935 
To July 15 1937 
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Apr 1 '25 to '38|N 
ar 1 1930 
Mar 1 1927 
Jan 1 1930 


SK RRRRX Ke RAKRKAAKKR 


SERSEREENESSE 


wor 


Se 
: 
AHOUNUNBAAARARREPASAROWRA 


33: 
2 
ogEEss 
Peer rere” 





< 
= 
@ 
Q 
@ 
5S 
& 








i 


} 











ont 3 .48 miles yard tracks and i. Total mileage o opere 
miles main track and 154.48 miles yard track and sidings. joperssed by 
the O River & Indiana RR. Co. under lease dated May 19 1922. 
In es New York Central interests, through 4A, 2 Indiana Harbor = 
RR. acquired the outer belt line, from Whiting, Ind., to 
Franklin Klin Park, Iil.. a assuming the $2,500, 000 bonds" of the Chicago Hammond 


Equipment trusts issued to Director-General for r olling stock allocated 
to t co. (assumed . the Chicago River & Indiana RR. Co.). See 
onricie 00 page, 3 a0 and 114, p. 1285. Govt. loan, V. 111, p. 791.— 

D- 
CHICAGO aUNC. ays. & UN. STK. YARDS.—See “Industrials.” 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


& EA N .— Embraces 496 miles of 
CHICAGO LAKE SHORE | L EASTE N RY =) ae 


ted, (26-37 


uarries, industria) estab 

elds of Bit he and Ind.. a and eg 4 a3 

,000, all owned by the Illinois Steel we dy 

., which, with Elgin Joliet & Eastern guar “he bo Ay ‘and int., 
endorsement. e last named leases the ered for 60 years from June 1 

420 by Femtal cor 108, DI all | charges and divs. on stock, dependent on ecrue. 


J id in 1910, 5%; in 1911. 5% extra. 
12-13, 6%: : HAE 5%. 10%. 47" 8%: 


14-15. 15%: 
"18, 10%; '19, inane ‘aoe inte ; 21, 10%: 132. Sor: % 53" 15%. 
Bonds are redeemable ole or in part from Deo. 1 1919 at 110 and Int.; 
000,000 A further issues of bonds beyond the 
ding can made only for 50% of cost of tapeey: | 
.D. 1372: ¥ 89. p. p. 2 1410. ow 91. p. 1446; V. 103, p. 1 


GHICAGo MEMPHIS &. GULF RR.—Owns Dyersburg, Tenn.. to 
Hickman, Ky., 52 miles. seer a to Illinois Central RR. Co 
effective Jan. 1 1923 Stock, $520,000 and 6% ou cum. pref. 
$150,000, gil | acquired in 1913 by Til lilinols Central RR. Psa! 
ommission has placed a tentative valuation 8° "$812, ii 

on the company’s. property . as of June 30 1915. 

Bonds 000 auth.) comsendin a pte ,000; reserved for terminals 
&c., $1.76 080. and remaining $ at not to exceed 85% of cost of 
new construction, nor over $20, 000 ber mile main line —(V 119, p. 1171.) 


CHICAGO MILWAUKEE & GARY RY.—Rockford. Ill., to Aurora, 
Ill., 59.57 m.; Joliet, Ill., to Delmar, IIl., hg J m.; trackage, 24.24 m.; 
total operated, 121 .20m.' Tentative valuation, 113, Control 
me 5 ON by Chic. Milw. & St. Paul in Feb. Yo22 through a. of 

000 capital stock and guaranty of bonds. Compare 114, p. 853. 
~— addition to $3,000,000 First 5s outstanding, there are $2,700,000 owned 
by Chic. Milw. & St. Paul. which guarantees the prin. and int. on these bds. 

The bonds and stock pledged to secure outstan notes were bid in 
Oct. 1915 by 8t. ee rain Trust Co. for the no 192 201. D. 
1369, 1092; v. 86, p. 980; p. 685. ear en aahed es . 311 , Bross 
$788. 916; net., def., $24,409; other income, $18,343; deductions, ee 573; 
bal., def., $212,639. Pres., . Byram, Chicago.—(V. 114, p. 197, 853.) 


CHICAGO MILW. & poe SOUND RY.—See Chic. M. & St. P. Ry, 


CHICAGO MILWAUKEE & ST. PAUL, Y.—Operates fro Chicag 
westerly to Seattle and Tacoma. & branches: « 


Road atues.| ’ 
Lines owned Dec. 31 1923 (of 2d, 3d & 4th tracks :093 
which 109 m. owned | ointly) 10.251 Trackage (incl. 2d & 3d tracks). 518 
In 1¥16-17 built from Great Falis to Mont., 70 miles, and 
Range to Winnett, 23 miles. Partl iit, "Blackfoot Junc. to Olear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913. was Coenheted - Feb. 1917, and was 
subsequently extended over the Cascade Mtns. he Pa nine oy of the 
yy between np mone ee: peaye one Tacoma m5 19m enced in March 
17 I 451, 1489, 2116. Se See V. 96, p. 135; 
ee aii: v 93. Pp. 1687; V. 105, p. 1998; V. 106, 

7. : 802; 108. p. 


=ueTOkY, —¥ .-— Organized oer 5 183 aud on ye. 11 1874 took pres. 
‘orming Pacific 


ent name. Milwaukee ae Sound Ry., 
extension, was in a Pe Jan. 1 1913, its bonded debt assumed: 
Le 3 At a0 5 nea alive merely as a muniment of title. V. 
Dec : S Pook ai RB id io ig Tf railway f franchises, &c., of the following 
companies ore —t-4. b oo tal stock were owned by it: Tacoma 
Eastern “a Co., sent Sound “ Willapa Harbor Ry. Co., ide Port 
Angeles & Western a. Bellin & Northern y. Oo., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry. Co. V. 108. p. 20i7. 
The stockholders on May 21 1921 approved a repecttten to lease the 
Haute & Southeastern Ry. Co. >. Sop S Seen os Te 
with option to purchase t e leased wy 
his company guarantees as rental! for the use o D- 
the annual interest on the bonds —, es of the 
ruximate! her 
$235,000. s pee 


sien ar 


erty the payment o' 
Southeastern Company, amounting to a 


with the annua! taxes, approximatel 
to purchase any - ry of the 40,000 Se oeeees of the — 

the Southeastern Ry. at $10 per share, to assume the out- 

-standi securities amounting to D about 319. 000,000. 000, the bulk of ns g 

mature In 1951 and 1960 1966 (See terms of lease under Chic. T. H. & 8 
n 

"The I.-s. C. Commission in Feb. 1922 Cs the oomeney to acquire 

control ort the Chicago Milwaukee & Gary by P purchase of ~4, * pees 
capital stock. and to assume obligation o or liabil ity, as guarantor. i 

43, ‘by on 00.009 of the 5,700, 900 lst Mtge. SF of parmen al prs baoat geeaad | 2 

ereon i 
from and Sant BB vn p. 853- 


vOAPITAL STOCK .—The 





‘toa not over 
warned it has no cumulative right. 


DIVIDENDS.— "05. "96. em. "Ol. "02-"11. *12-"14. "15-'16. 
On common 4 By'ly 6 7T7y'ly 5By'ly 4 
The shares ae 2h, per annum continuously from 186 
1917, but are non-cumulative 


BONDS. eae or 





Seinech tas @ Gisak tan oe a ta properties. including 
owned, 109 m. p =. tay owned, Socata! vt 
the 


Seatt pokane 
uipment, pi = 179 673, paw 5 ltewe Ne 331 *m. 
oO ae weet on oa si Esade ts toee a Fi S391 p.m. m. 
also reserved to retire de pA = Tau convertible file Donde® winion 


» $154 
Chic. Milw. & Puget Sound Ist 4s (leaving on 
the latter eptetandine) - On Dec. 31 1923 Gocesw7 > d avaliable $1 
7,200 of the new bonds ote eed ae said goes and ogninst pmpte.., 
¥. ios D. Api 1701 aa 100 00. p- 3 307; | . D. 1662, 1583; 


i, 303 .386, 1244 ine 

one 3 $29.1 129, 800 Gm. & Ref. Mtge. | hay aqued in 1915 are qguvestitte 
in stock a’ for at es pasing Feb. 1916 - 100, D. 
139, 228. 307, 811, - 981; V. 101, p. 2 

The 6% ist Mtge. Bonds Security, Gold een of 1924, secured under a 
—_ indenture to National City Bank, New York, as trustee, by the deposit 

~ of $20,000,000 Gen. (now lst) Mtee. 5% Gold bonds, due 

Ma 9. The entire issue oe not any part, redeemable on 60 days’ 
notice at 103% and int. on Jan. 1 1928 and on any int. date thereafter at 
their face value and accrued int., tozether with a prem. of 4% for each 6 
mos. between the red. date and the date of maturity. V. 118, p. 201 


= gated Pwo mortgages, V. 45. p. 114, 144, 212; V. 48, p. 830. 
e of 1889 pucharost = 48. p. 830; V. 96. p. 1088. 
1156, v8 7, oD. Yt 520; V. 98, 86; covers the as railway weoperty 
the com any therein described), subject to re Nene 
hh Te. AT 96, 
llw. & Nor. R 


p-279, 1041, 18 1 1 - 103, 
Pp 
The $53.200 000 4% Be veer debs. of 1 1909 are secured ‘ie new Gen. and 


Ref. mtge 88 89. p. 1223. 1348. 
In May 1910 sold to a grou ike 250.000.000 france 15-year 
de’ . equally sec. by General 
1499. 1554: V. 91. p. 38. 1710: V. 98. 


and Ret. M Vv. 90, p. 1424, 
. 303. Dollar eadle were issued in 
1915-16 to replace "% 15-year Frenc ‘loan bonds. These bonds are se- 
by an equal t face value of the French bonds (which in turn are secured 
by Gen. & R of 1914 YA Sagally as with gies 3 ~ 4 on the that 500 
francs equal $96 3.3533. ol, 4 143; V. 102, p. 1625. 
The ree wen fico debentires aw f igi2a cemabl i, ‘at “105 and 
int. Ht e secured ew Gen a. p. 1056, 
1118, ibe V. 95. D. 744, 473 Vv. 97, p. 303, 458. 
e $181,664,500 C Milw. & y. lst 48 assumed on 
urchase of peed $26, 175. On ak sold, $1, 909. nee ow = 7% - ae ~~ 
cod 154.4 9,500 were exchanged | for O. M Ref. 
503, 359 35 1374; v a3. 


and Leposived under that mortg Vv. on i” 
p.13 88; V. 94, p. 767. 1185; 98. 4 1692 Bonds cover road, termi- 
nals and equipment, and run to mat 
y. ang. Le SG 111, p. 791, 2323, 2423, V. 112, p. 1976; V. 114, p. 304; 
Wantpment trust issued to Director-General for me. stock allocated 
to this company. See article on page 3 and V. 114. p. 
Equip. trust certificates Ser. A, V. 114, p. 2823; Ser. B. Ve ‘116, p. 822 


REPORT .—For 1923, in V. 118, p. 2431, showed: 
Calendar Years— 1098. 1922. 1921. 
011 11,030 10,809 
$2. 175° '892 $24. 261,499 $26,915,456 
953.106 116,005,731 104.894.848 
ste 499,340 16,683,398 14,955,462 


$169,628,338$156,950,628$146,765,766 

Maintenance of way and structures- -$23. 063.613 $19,798,385 $17,987,292 
Maintenance yf equipment | 38,375,029 36.987.240 ‘850 
traffic 69.051 645 68,299,274 

8,614,180 9,654,738 

4,512,052 4.518.331 


$26,011,818 $17,692,660 $9,763,129 


---- 27,722,813 19. 267,360 14,134,987 
20,029,664 19,222,427 18,948,105 


852,619 15 388, 103 5,696,590 
632,845 799,998 560,901 


$207 ,686 df$6,143,168df$11070,608 
For latest earnings, yr Sanu Earnings Section” (issued monthly). 


f. B. Rovam, V oPres.. ee Soins, WW. EE 
td in’ 3 Baron H. B. Earling; Treas.. 
. W. Burtness, M waukee; Compt., W. V. 





5,736,914 








FriOEhe 
sparrow. J i W. Taylor, B 
Loomis, Chicago; ee 
Wilcon, Ohinneo. 


Directors.—Samuel H. Fisher, Donald G. Geddes, Mortimer N. Buckner, 
W.E.S. » G. Mason, E. 8. Harkness, Samuel MeRoberta’ 
John McHugh, New York; J. Ogden Armour, Chicago; *Franklin M. Crosby’ 
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38 RAILWAY STOCKS AND BONDS [Vor. 119. 


{ 


| 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend \Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Road | Bonds| Value (|Outstanding % | Payable | amd Maturity | Dividends Are Payable 


Chicazo & N W—Com stock $177 ,539,880 auth.__Tr — $100) $145156344| See text J & J15|/Dec 31 '24, ?%|Co's office 111B'’way,NY 
Preferred stock (not cumulative) see text) Tr 5 Yee 100) 22,395,120 J & J15) Dec 31°24, 3% do do 
Milwaukee Lake Shore & Western— 
Ashland Division lst mtge y 1885 S| Mar 1 1925 
Ext & Impt M for $5,000, gsf not drawnCezc* 1889 A\Feb 1 1929 
First and refundi mortgage_......-.....zce*&r*| 8,: 1920 D|May 1 2037 
New first and refunding mortgage—see text 
Sink fund bds of ’79 ($15,000 p m) red 105__F.vc&r| 1, 1879 O|Oct 1 1929 
Sinking fund debentures 193: Un.zc*&r _| 1883 end 1933 
Extension 4s $20,000,000 By ad p m)_Un.zc&r _..| 1886 5 Aug 15 1926 
Gen gold bond >. $165,000,000- Us.xc*&r| 5.038) 1897 vi Nov 1 1987 
do d ” registered... _x 5,02 1897 Dy 1 1987 
\Nov 1 1987 
‘|Nov 1 1987 
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Milw ‘ State line Ist soi gu (V 88, p 230). FE 
C&N W cunip © dye} $664,900 annually 

do do Series D to N—(See text) 
Branch Line Bonds Assumed— 

Princeton & Northw lst M $2,100,000 gold_F.zc&r 
Peoria & Northwest 1st M $2.125,000 gold_F.zc&r 
Sioux City & Pacific 1st M gold $4,000,000_F. wc&r 
Minn & So Dak Ist M gold $582,000_____.__F.zc* 
Iowa Minnesota & Northwestern lst M g__F.cz*&r 
Mil 7 & NW istMe ewes ,000 ,000 ee ‘Pxe*&r* 
Des Plaines Mg ry, is? M $2,500 F.xc*&r* 
Mani Gr Bay & gulV8s, Nas) F. zc*&r 
St Paul Rose Gr Tri: ey *&r* 
St LLP& N WM egguar (Vor MY 1203) _-_-F. yc*&r* 
Frem Elk & MV cons M $25.000 per mile assumed 7} 1, " 

Chic Peo & St L RR—Pr lien M g call at 107 4 Eq.xc* 3! ¢ 1,00) 0) .000 
Gen and Refunding M $15,000.000 gold red text__x 23! ¢ a 50.000 ae 
Equipment notes Series A due $59,000 yearly ‘ 912 iy 009) 59 .000 (M 


c Allinsk.fd.;eallinsk.fd. ¢$1,000. h$20,500 id’ dged for (624 % bond's due March 11° 93| 
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plonespolts: H. E. Byram, Onienge: C. H. McNider, Mason City. la.; REPORT .—For 1923, in V. 118, p. 2585, showed: ; 

lipp, Milwaukee.t N. Y. office, 42 Broadway.—(V. 119, p. 2405. j oe 1922. iW — 
CHICAGO AND NORTH silintener RY. CO.—(See Map.)—Operates | Gross earnings 160,425,965 146,100,436 144.775.476 140,755,628 

system of roads uniting Chicago, Lll., with Omaha, Neb.: St. Paul, Minn. nses, 063 378 

with the rent wheat belts of Dakota, Nebraska, &c., and with the mining Sxpe taxes, &c.---141,849.073 128,223, 137,573,593 137,838.37 


regions of Michigan and the Black Hills, 8,462 miles, Dec. 31 1923. Operating income... 18,576,892 17,877,373 7,201,883 2,917,250 
Road Owned in fee— ‘les. | Equipment, rents, &c.-. 2,733,517 841,068 550,746 2,217,598 


Main lines, &c Net operating income. 15,843,375 17,036,305 6,651,137 99,652 
Other income 4.536.206 3,309,403 3.935.387 23,111,910 


Total income_------- 20,379,581 20,345,708 10,586,524 
i er ervice between Chi o and coast is main Interest, rent, &c 11,642,113 11,448,173 11,831,957 
nion . 03. p. 1667; V. 04. p. 697 


Net income 8,737,468  8,897,535loss1,245,433 
veneORy: ae. —A, Vander line (V. 75, p. 1086) enmnsiins In 1859. | Preferred dividends.... 1,567,650 1,567,650 1,567,650 
uation Dp 


Common dividends 806,100 7,257,625 7,257,625 
CAPITAL STOCK .—Of the com stock, $2,343,297, and of the pret. $3.- 
834 additional to amounts shown as outstanding in table above were ip Surplus. bed GF -~ | 1,363,718 72.260 df10.070.708 
Note.—Road operated by Director-General of Railroads Jan. 
on Dec. 31 1923. There was also outstanding Dec. 31 1923 2 per 
25 special stock. Pref. stock h rior right to 7%; then com. 7 March 1 1920, with guaranty to Aug. 31 1920 
on pref 18%: tan oaib. BL thes bath ot 0 os V.89. p. 1482: For latest earnings, see “* Railway Earnings Section” (issued monthly). 
v. , . OFFICERS.—Marvin Hughitt, Chairman; Pres., W. H. Finley. Chicago; 
104 4 Be, *3} 19.3 U. P. system (Oregon Short Line) owned $4,420,600 | Exec. V.-P., here Hughitt Jr.: V.-Ps., 8. A. Lynde, A. Johnson, 
pr. Eg Frank Walter, William Walliser; V.-P. & General aed” Fred W. Sar- 
gent; Sec., J. D. Caldwell, Chicago; Treas., A. 8S. Pierce, 111 Broadway. 
DIVS.—(1902-Jan. '20. a P '20 to July '23. Jan. ’24. July’24. Dev ae 24 | New York. 
——--' 7 yearly semi-annual 1% 2 Directors —Marvin Hughitt (Chairman), Ons (cv. . Vanderbilt, 
Preferred__ 8 yearly 33 semi-annual 3% 3% 3% pata woe Spaunees a af he a. _, Vanderbilt ‘en; :’ 
’ yrus ormic uncey Keep, nley, . Sargen 
A & 1920 it was announced that divs. in futures would be considered Chi rao: “Hen ry © - MoE es , Pittsburgh, Pa: Gor do n annette Oliver 
mes on: Sprague, Chicago: s c oslyn, L. Sam- 
BON D8S.—General M @.—BSee Abstract in V. 65. 1175. Autho * | uel A. Lynde, New York; Marshall Field, New York; Walter W. Head, 
ized wrye is 3183.000,000 Ne aren Co., trustee.) . 65, p 69. 111. | Omaha, Neb. —(V. 119, Pp. 2282.) 


75 On Nov. | 1924 there was outstandin 
$31, ‘316,000 Gen 3 ee 554,000 4e and $33,855,000 be, V. 107, p 2288 | , CHICAGO PEORIA & ST. LOUIS RR. CO.—ROAD.—Owns from 
the balance of 87 5,000 ‘bonds, $41.864.000 were reserved to retirs | Pekin to Granite City, Il., 179 miles; Granite City to Madison, 2 miles; 
$40,764,000 prior liens pe the debentures due in 1921 and 1933, and th: | Madison to Bridge Jct. 3 m.; Havana to Jacksonville, Ill., 42 m.; branch, 
remaining $7,011,000 bonds were reserved for Improvements of additione | Lockhaven to Grafton, 8 m.; total owned, 234 m.; trackage, Pekin to Peoria, 
equipment. but not exceeding $1,000 in any one year. Ip | 9 ™.: lines operated, 1 m.; other trackage. 2 m.: total, 247 miles. 
083 $20,500.00 ie Gate piekanl cs auntie Ge Ce 644 19 essor, < pet eee Fa ae Peal jot railway ae 4 18 
bonds (see ) eccur! Pe n July receivers were epost n illiam 
Cotter of ge uis is now receiver. V. 99, p. 342; V. 119, p 7) 
Dutstanding Generals are free from all taxes except $8,054,000 48, and | Committee for Prior Lien 444s.—Sidney C. Borg (Chairman), . Bab- 
$33. 855.000 50 stam Federal income tax not assumed by Co.” V 91 NY 
9; V. 92. me 1178: V v3. 1667; 98. p. 1459 cock, 37 Wall St., Sec.; Eq. Tr. Co depositary. V. 99, p. 4673. "1527. 
Pode 51808. 4 90. p. 17 OO. p- 107 aa p. 608; Vv. 103 Committee for Gen. & Ref. M. yo —Frederick J. Lisman (Cuaiemen) . 
ba W108,» See. sr 20: Vt oe Ne Semen that GB, Svisss SO, eS 
ze . (a) ajority depos Dp. 
900 of ist st M. bonds et 818,000 | Sp cosured be os ot rot of 12,30 pcommittee for Equip. 6% Notes —Chellis A. Austin Chairman); J. O- 
os described in “Sup ement’’ of May 1894 Of the sinking func Fn aa a ae - 3073 N. Y. (Sec pe Mercantile Trust Co., N. ve depos~ 
nds of Piste. $4 58,000 are Be: the sinking fund is at least 1% of out 109 
ees’ are subject to call at 1 and through its operation Sale Ordered. tas ° “8. C. Commission on March 19 1923 authorized the 
ey Slanending have beer reduced from $15,000,000 to amount in table | receivers to ——— oe i. oy~ 9 F~ ad iF commerce, the — Fal 
this compan ‘erm on to sell the road in parcels was gran nd- 
70> Bepeneten Leny- < 1886 ing $20,000 Der by de .~ trust of first mort | holders or the Illinois Supreme Court Oct. $ 1924 in sphalding a ruling 
Seo Juiz 1916 were 3  cxcoet rr f gt nantes in the collat- of the Sangamon County C trout Court. © = are V. 116, Pe 1274, 2881 
Wyoming Genival inte (consoitdated wich FE ate Vlraae’ | V- 117. p. 669, 803, 1460, 2108: V. 118, p. 549; V. 109. p. 
; BONDS.—Of the Gen. & Ref. M. bonds ($15,000,000 es, outstand- 
oe Fremont Elkhorn & Missourt Vatiey consol: have a first lien on 1,24) | ing, $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds, 
erg Neb., to Deadwood, D., and branches to H $150,000 reserved to retire same, and $700,000 reserved for extensions, 
Albion t besides the amount’ of ‘issue given as cuatentinn te cepasent and improvements; $1,100,000 bear only 3% interest for the 
table, i 675 (000 (along with $2,560,000 an Tomine Central firsts, a F. E | first six years. The coupons due June 1914 were defaulted. B. 99, p. 118. 
- sbthone are Me as = eae collateral for Extension bonds of 1 1886. The Sept. 1914 coupons on Prior Lien 4%s were not | promptly but 
these and su aquens coupons were met — 6 months later within the 
Ist M. bonds (senumed in B April erace period. e Mar. 1918 and subsequent coupons remain unp Sid 
1910). road road merged in O. e é. "EN. Nw. w. - 94, 4 416, Ag BL Notes to Car Trrast Realization Co. for $140, 132, payable on installments 


Plaines Valley R ( 1913) and | out of surplus earnings. Equip. notes (6% Series A) of 1913, 1. 
= Feb. 19) 3 $1 408 000 St St. Paul Eastern | Grand Trunk ade - Oper 4%s, and | 1625. Installment due * Mer. i923 in default; suit filed. See v. 118, 5. 
1913 $10,000,000 St. L. Peoria & N. 5s (assumed) | 1391. 


in Oct. 
V.96,p.201, 789; V ae 1203; V -98,p.999; V cs S00r V Vv. 100.p. 1671. {n March 1922 was angherined to issue $335,000 one-year 7% receiver's 
. The stockholders on A ril 14 1920 authorized the creation of » new First certificates. V. 114, p. 1406. 
& Refunding Mtge. the absorption of — roprietary ——— REPORT .—For calendar years: 
all of wnose stock is now owned by the com he new mortgage will Gross Net.aft.Taz. Oth. Inc. 
ae Geamnee hy 6 Sm on all the company’s lines. wmode eliotn ie $2098 584 Act $165.568 $145,812 $50F.989 def $015 745 
ertnin Song, Sting ea san ah inate S|" nccicc'g pe pune Wham ogre Uusaee end we 
whic serves, er ali other pro t ° ud., ‘ 
use of bonds secured by tne Ist & ref. a _ eet Berger, Springfield, I11.; 3. Wilson. mf 119, p. 2176.) 
$15,250,000 1st & ref. mtge. 5% gold bonds due May 1 2037 were sol CHICAGO IVE & Ino INDIANA R.—Owns 1 mil f 
in Nov. 1923. Compare V. 117, p. 2211. tracks; Atch. 1 8 . trac Ane, 64)m.; P.0.0 rom a tag og 
aur 16 009 000 aha peat que June 1 1930 are secured by depo it age. 7.12 m.; io i 5. un —e , 3.29 m:; tracks ti under lease: 
15,000 Western Ry. Now is lst & Ref. Mtge. 6 y@ Junction Re ‘Co., 175.73 m.; grand total operated, 220.15 miles 
037; or 2, 500,000 Chicago & North Western % (all in ). 
. Mtge. $e eal ov. 1 1987. vi 110, p. 2487. 8 
The $15,000,000 tpicaed 6% % bonds due Mar. 1 1936 are secured by 
deposit of $18, 600,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112, 




















princi and interest, by end 

a a OS 4 

pave Seen o id (V. 101, p. 773 
‘Additional bonds 


‘000 Series charges, incl then to 
es “K 
-- 1,266,000 | Series Ee For 1923, gross, “37.481 481; net oper. inc., $2.371.913; other income. 
.000 | Series ““M”’ 571.876 interest, rentals, &c., $2 615.787; dividends (6%), 
Series ‘“‘N”’ 4 1.. surplus, $1.283 ,002. 
| a latest earnings. see awe Earnings Section” (issued monthly). 
Sec Treas., 


Stephenson; M. 
Sateen *Compt., w.c. iwishart—-(¥: 101, p. 773: V 107, p. 694.) 








Nov., 1924.] RAILWAY STOCKS AND BONDS 39 




































bh 
. oo) \ R \ Wa — HF 
New England Cannon Ball \- wes —-_—. Pembine 
§ \ aL ~~ Tt 
ae ie K . ref Ty \ Ns inelandet 











_ Bale - > =’ = So en 


Wakpala ON “ 







ee 
Aberdeen 







a 
Eau Claire—. 
So, 's «.Green Bay) 


Grand Rapids + 














Pediat ' j sed 
OT aa a 4 er i hitch al ~~ 
~ : ww, ROSEBU - ' ——— 
i ' x “a ! ' | Trse wt 
eas aol, . /IND IAN ' at aa ALL'S nee prs 
a _ x ~ “SERVA TION S\ mo / 
Ed : "Mt - seal ERK S * % \_ 
Edgemont / IERVAL: : » if y Ag 
= Ps 1} Tn —— > i | 
Dakota Jc. —_—___ ~<™, > -Yankton\< | 
\ [ a a U/ 
— ae River ¢\ / 


Ainsworth O'Neill ‘ Sionx ( ‘ity te, Somers 


‘7 ar Neti 5 ><a 


pe, eT % ° J IE a 
° Orin t "1 \ Crawford / —_—* oe 









































—_ | LR f a: jr, Grae ty ; 
mid Ae Fatt — € / 
: Altianed),_Ashbye, __-#+__ i KEK \ J \ ~I, E> md Je) OE —ROIW 0 ase 
\ : . sricson pans Thy Pp, ee ete ok 
1 SS, = Me , natoe ie WA err .! “$7 we" Gt 
a ) [ _(N E B BR WA>aS\{\ K An Og 3) Ma's 4.0m Cay ceY ome 
\ ZA Northport NCBurwell ks Lo, ee < ©, “eng ee towA de Se 
2) Laramie. | be : “pels \ . \_\ we Gos 4° ‘ : > = ec) 
\ HEYE = _/Sidney - Nor wg atte Yet SK Wee] ey La . ‘ oe “tore 
| Set ee NS SS “\S ({ 7 Re) a 4 
,' & vules -burg__ _ Grand Is land> > sa Do” er00k ° 
\ \ \e aS. 3 Hityoke Bm, ~ Ss ee oe. “» % aI 
\ 3 Bening t ig Hast ngs ly ie Mp us PAW. 
Ss > 7} @¢°¢. 5 _ 6-2 
La tk pe, ‘Culbe risoms® —_ aw ares ic. meinen ¥ or Dy a 
}\ Boulder | |) at s Seo Pa elias ==" . (e— 
~ < Rod Q 7 Noe, pe Co Mao atk ome re > (gw % a 
-—S NY oe ef eee Mtg “Gite ats ‘big << 1] Sabetha*ys—- P Wabash Crossing 
- _-- “den ?. ay. Clyde: c4 ® @ 
< Clifton ton On ao%, rly ' 
Clay Ceutert Fos 7 oy ¢. a Louigit a Je i 
_\ Mauhartan ee S SITY * Mexico 2 fingha' 
9) ‘wong : Sy 
Lal y, 
ey TO x or SE, 81.Lo’ 
SP i" Centralia 
ye Marion vs, , / 12 % < . 
= Peabody 4, s % 
pod ~~ x a fo Voy +4 Heo oe PORE T - Evansville 
4 14 Ent vondale 


Mii 
a vKureka F 
- ~ 


Fort Scott 
WICHITA 4X 
‘Pittsburg $y) 
K, ; 











(Carthage, Springfield AL 
i. Williamsville VK Caine 
aa | Ap) 
$ [" \ 
ee Cc sville 
+ nion City 
<- 








yw Corinth 
: Tuscuthbi: 
} Me 


4 “| { , é 
+, oh as |. ‘ 





aii ’ 
ye 







Capitan 


~Alamogo rdo x 





FORT WORTH 


a 





AN 
yy) a" 
hit \e 
























Orogrande { - 
— Sweetwater - met 
: ~~) SY s 
EN Tan 
) 


eo," 
ae 
ae 
eens AUSTIN 
a 


San Antonio? _ 








a at 7 
Spofford ras 















1X Chihuahua Eagle Pass / 
] 
s\ ¢ } ¢ 
\ \_/* Sabinas # Che Pass 
Me “yi Laredo | / ohms Christi 
>) PME as Ypres 0.2. AER ie 
Ji “as 
— — * ait “6 Monclova F i 
4 Xparrat ’ \ | L Cc 
Ds | | O 
Sacramento BaucedaA “ \ 
° en) 
El Oro | 
fer uterey 
Saltillo 


MAP OF THE 


ROCK ISLAND LINES 


AND ITS CONNECTIONS 


- 
° 


Aguas Calientes 





40 


RAILWAY STOCKS AND BONDS 


[Vor. 119. 








Par 
Value 


Date | 
Bonds | 


RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6] Road 


Last Dividend 
and Maturity 


When 


Places woe. Interest and 
Payable Dividends A 


re Payable 





Chic Riv & indie M gold guar p & i 
Chicago Rock Isl & P. 
Common stock $75, 
ie cum) same pf as to assets__ 


1% on 7% pref 
00,000,000 gold - Ba.xcf&r 
z 


1911 | 
ac— 


7% pf stk call 105 
6% pf stk call 102/divs after 
General ol pew lst roy at 
ef M 000, 


1¢ 


B OC R & Nor consol first mor e gold__Ce.zc*&r 
Minneapolis S St Louis Ist M gold (assumed) ___ Fz 
Rock Island & Peoria cons Ist M (V 75. p 30)_Mpz 
Choc & Mem Ist M $3,750, 000 eoumel” _GP.xc&r 
Choctaw Okla & Gulf Consol mtge gold___GP.xc* 
RIA &L Ist M $30,000,000 g gu red 105_Ba.xc*&r* 
Little Rock & Hot Spgs West notes guar p & 

St P — K C Short ate hee Mggur 408 - Ba.20°et* 
ma note nay 9 


3 


CrP QON— OK KON; Oa 


= 
S 


ee 
33 


OCOOOOOOOOOOD 
EN a) 
culemlenieulenlentent 


Chicazo ui & New Orleans—See Illinois Cent 
Chicago ul Minn & Omaha—Common stock_ 
Preferred otaek non-cum including scrip (see text) _ 
Nor Wis 1st M Lake St C to nr Spooner ass’d Ce.zc* 
Superior Short Line Ist M $1,500,000 ass’d_Un.zc* 
C St P M & O M $30,000,000 ($15,000 p m) _Ce.zc* 
do do consols interest reduced ____|/ 
Deben gold $2,000,000 ‘‘sta spaeped ; text. Cexc*&r* 
Equi ) trust certif Ser “B” due $95,000 ann___F.c* 
do Ser Se due $110,000 ann_-. 
Equip : gold notes due $156,800 ann G 


a Includes $54,579 .000 in woomu7, | 


3s 


_ 
— 


2 
3 


ant, 
ee ee 
_ 
- 


OOOOHMWBW®D! | 


NOK DDBoOonw: 
O@BKNOSUS 


| 


Dec 31 1923, or 


pledge 
000 in treasury. 








1,000 


100 
100 


230388 


100 &¢ 


das collateral. 


Oct 1 1925 Merch Nat Bank, Boston 

74,482 523 

28 1 00 
61 581000 First Nat Bank, N Y 

Bg . 

‘000, New York 

New York 


First oe Bank. . 


me DOuee, 


mtod ie done 
AATDAL AAR RONEMUW CoN RO=I 
=—— 


Co’s } Chicago 
New York and London 
First ae Bank, Pg Y 


ee 
= 


3235 


e 
BLBO=LAs 
Sa 


SSSES=h 


1941 
May OB Nov'25 
Feb '25-Aug ‘26 
Jan '25-July ‘27 
To Jan 15 1935 
June’ 25-June’38|N 
vo *25-Oct °34 
Mar’25-Sept '25 
_|Aug 20 '23 2% 
Dec 31 '24 5% 
Jan 1 1930 
S|Junel 1930 
Junel 1930 
Junel 1930 
Mar 1 1930 
Jan 1 '25 to '31 
Dec 1 '25 to '27 
Jan 15°25 to’35 


OOO 
_ 
— 


8 


2 
3 


RARAKRAK Kaan av Rak 


QNO- 


Saw 


- 


ZeaSog egos eoeGE Beapoee 


ea 


ox @ 
Ss 
So © 
oe » 
1 & 


7\See text| 
See wnt, 


oa 
© 


35 
=e 
Et 


do 
do 


do 
Farmers’ L&T . NY 
Guaranty Tr Co, N Y 


to 
Qn OO 


3 SBbeshe wuss 


~ 
~J 
ANNA WAAID 
RN 
«RP RE Re Be Be Re 


RRR 























Includes b $2,192,000 and c $3 
CHICAGO ROCK ISLAND AND. PACIFIC RY. - THE hag «4 
Map.)—The system extends from Chicago, IIl., to 
Denver and Colorado 8 —— also to ae  e. a 
&c. Connects with the ern Pacific for Pacific Coast service 
90 


Owned in $5 Wee (ask rh oy ot Limon, Colo., to Denver, Colo- A 


Feet: Spgs., Col.1, 3 Allerton, Ia., to Manly. Ia___- 
av avenport, ‘ins to Pera, Oxia. McFarland, ‘Kan., to Belle 


Trinity & 
St. Paul & K. O. Perpet. lease; tr - 
Rock Isl. & Dardanelle Ry.... 14 poms & Bae Vatley E RR. Co. 


Leased —Keok. & D. M. R., 153 m. (V. 117, p 2889); White & Black | 
Riv. Vall. Ry. Co., 66; Peoria & Bureau Valley R 47 


ORGANIZATION.—The company os peed: on June 24 dy re- 


f 
pasnseron x. its Ie ah ply FY 4 been successfully reorganized, 


60 7% pref. stock to a syndicate 
and $5,000,000 6% pref. to former directors rs pro vided for old floating obli- 
tions and sqorenn’ 4) =p "ss — e ne £20,500 ,000 debentures of 
ie ‘3342: . 106, p p. 2028. Pion ot re jE z V.. 104, D; 2041. 2 x ies7 

’ an oO 0 was n 
1980, 2155: V. 104, t a 


FULL FIN FINANCIAL scarennn TON. Y STOCK, EXCHANGE 
of Feb. sf 1172 to 1174. 


1919, see V. 108, Valuation, V - 109, 1461; 

V. 113, * tone’ “393. “1771; yy. 114, p. 2240. - 
{n Tan. “1919 the compeay concluded a settlement of its litigation with 
he Colorado & Southern R ting the Trinity & Brazos Valley 
Ry. yy, J from Fort oth and Dallas fo Houston and Galveston, 
whereby the Colorado & Southern accepted in cash 60% of the amount 
due on the contract, which, under “the t final decree in the Rock Island 
receivershi ip. would be payable in full in 8%, preter seceeres stock at par, such 
os hy. paid to all other general creditors of * Rock sland. This involved 
ane poyment of some $4,000,000 and the Rock ‘land now owns outright 
half interest in the rinity & Urasos Valley Ry. and will have a per- 

manent outlet to the Gulf ports. DP. ore = 100. Dp. 672. 

Se Veg OS 2. BF3 & Alton stock. V. 112 


ttlement with ‘‘Clover Leaf’ 
p- 2078 

CAPITAL STOCK.—Of the $7 com. 
Dec. 31, 1923 was in the ih, 5.000.000 m. stock, $517,478 on 
with Same Pr 


q1) Treg Censeee of Pref. Soak, 7% and 6%, erence as to Assets 
Sharing Pro Rata in al ait Dividends after Prior 1% on 7% Pref. Stk. 

—Both Cumulative up to 5 rom J m 

Pref. "$256,111 cane A 106. auth $50, 7 G00 — + 
cance) ce itstanding ___ RO 
, callable at 102. Auth. 5,000, 000: standing: --$29. 137 300 


may not be W108. one & ma- 


jority of each class of stock, voting separately. 
DIVIDENDS.—The semi-annual dividends of 3 on ADT 
on the 
op By | $% 6% pref. stock have been ai 3 Ay 14 1918 
pBONDS.—General 4s of 1898. V. 66, p. 522; V. 78, p. 228: V.80,p.272- 
IRST & ae UND 4% BONDS OF 1904 ($163.000.000 AUTH. ISSUE. 
ona lien (either directly or through pieaae of entive taess of bonds ot the 
nies owning the same) on terminal pro t Paul, M 
ona nsas City, new equine. and shopsat Silvic, BN East Mo 
on railways agrresating 1,171 miles; also a junior 
bs me y- fae ya po ww lhghg & = 
ting, exclusive eased lines and trackage, on Dec. 31 
also on the entire capital stock and leasehold interest Bae , 669 malls 
miles and on leasehold interests on 27 4 
3 V. 79, p. 1716, 2206; V. 84, p. 219; V. 
creation of a junior 
t In Af 9 


a 
os M. , oe 
yx D; ee. 
0.7 066: V. 


: 08, 236, 1130, {424: sy 
» Dd. 1687, ¥: 89.0 99, p. da. 1831; V. 100, p. 900.” 

I. Ark. & La. 1st M. 4%s (V. 90, p - fs. 699, 1161) and St. P. 
moos Ott Short Line ist M. 4 mm .92.p 26. 593; V- incibal and lise 
Rock Ialand. Prisco ena inal 58, see gu co. and . 569, 748. 
The $7,000,000 secured gold notes Sane June 1 1926 an samieet by deposit 

of $11,666. 000 1st & ref. mtge. 4s, due April 1 1934. V. 116, p. 2388. 
The $10,000,000 secured gold notes due Rd 1 193 are secured b 
deposit of $15,000,000 Ist & ref. mtge. 4% d bonds, due April 1 1934. 

Redeemable, as a whole onl , on July 119 g gol Jan. 1 1926, at 101 and int., 
and on any int. date thereafter at of 1% less for each su ing year, or 


The $5,000,000 secur Le § tes due Sept. 1 1924 ed by $7, 
no ue are secur - 
500,000 Ist & ref. 1%, The yn 


ld bonds due A ril 1 1934 
issue (but not a part t my oe | oe . 





Minneapolis 
ene. Tll., and 
lien ap ok. 

35 eae 


red. upon 30 days’ notice on Sept. 1 1925 or 
al 1536 at 101 og int., — on , 4 int. of. “~~ eats as 4, ot 1% 1% 

less each succeed © pr nee ereo ear 
S. Treasury note ane’: 1930, . " 


a Se 


te fils Company Bee '375 OR article on page 3 and 1 192)3, 





for rolling stock allocated 
V. 114. p. 2359; V. 115, p. 1531. 
V. 113, p. 291. 


EErOR? —For 1923, in V. 118, p. 2088. showed: 
ating Revenues— 923. A933. 
il AS $93" 109,327 $87,718 
27.458,814 27,650,134 
A ,220 56,607 
99,099 
15,528 


— revenue 
Ot 

Dinin 
Misce 


transportation revenue : 
and buffet car revenue 631,391 
eous revenue 1,309,527 1,215,135 


Total railway operating revenue. _$130,403 ,086$125,086,233$139,272,024 
erating Expenses— 

Maintenance of way and structures. _$15,669,452 $15. 7a. 142 $20,790,435 

1 Pea of equipment 29,153,666 22 23. 582 510 





2,984,821 ,095, 
Cr'212'476 def.193,248 


Total railway operating expenses_$104 04,990, "136$100, 570,926$112, oss. 057 
Net revenue freus railway operations_ $25.412.950 $24,515,307 $26,318,967 
way tax Is 5 600.634 6.163.176 5 


21,788 235 

Total railway operating income--_-__$19,795,314 $18,330,344 $20,634,009 
Other Income— 

Rent fr. equip. (other thanfr.cars)._. $549,329 $590,737 

Joint facility and misc. rent income-- 717,140 755,806 

Income from lease of road 38,73 37 ,853 

Miscellaneous income 490,243 1,033 424 

$21,590,763 


$23,051,831 

2,492,258 

$3,317, 118 $ 927 '585 
1,881,170 


422,970 
10,876,197 
671,389 





‘ , 








$20,095,884 
$1.990.200 
800,3 


1,997, $00 
432682 

10,365,844 

223,598 


$15,810,506 
$4,285,379 


Hire off freight cars—debit balance - - 
Rent from equip. (other than fr. cars) 
Joint facility and miscellaneous rents_ 
Rent for leased roads 408, 

Int. on funded and unfunded debt... 10, 483, 184 
Other income charges 179,460 


Total deductions $17,109,260 
Net income ‘ 2 
Estimated Government guaranty - - -- 
Add’l needed to earn standard return- 


Balance of inc. (avail. for divs.)... $4,481,502 
7% preferred dividends $2,059,547 
6% preferred dividends ,588 


‘ 788 
Balance, surplus O015, 367 $718,044 
Per cent on common stock 1.22 0.96% 2.95% 
For caer A pe oa see “Railway Earnings Section” (issued monthly). 


OFFIC " yden vp Tee. Jas. z. Gorman; ¥ .-Ps., 
M. L. Bell, 4 . Fritch, 8S. H. Johnson, . Allen, F. D. Reed, W. H: 
Burns; V. -P., ssc. & Treas., Carl oaus, 

Board. —Carl Ryquis, ~ L. Bell, n. L. Amster, Charles Hayden, A. C. 
Rearick, F. Scott, G . French, Z. Ripley, A. J. Brosseau, A. A. 
Cook, Nay Bruere, P. G. “Ten E oy and J. E. Offices, 139 
ne) Buren St., Chicago, and 25 Broad St., (V. 119, Dp. 


CHICAGO ST. PAUL RINNEAPOLIS AND OMAHA RY. CO. 
(See Map Chicago & North —. ) AD.—Elroy, Wis., to St. Paul, 
Minn., 193 miles; Minneapo ae Neb. 378 miles; other lines, 1,178 
miles; total, Dec. 31 1923, pore io oy ow, 88: 1 1147. 

In Nov. 1883 Chicago '& North Wes urchased control, viz.: 
$9,320,000 com. and $5,380,000 pref.; | wy is10 "$220, 000 com. 


STOCK.—Outstanding: Common stock and scrip, $18. 559, 087; preferred 
stock and scrip, $11,259,859. Held by the compeny 31 1923, com. 
stock and ON, $2,844,207; pref.stock and scrip, $ ‘974. Pref. stock 
has a prior t to non-cumul. dividends of 7%, but com. is never to 
receive more n preferred. 

edd DIVS.—\'99. ’00. ’01. 0. 03. - "05-’ oy "17. "18. °19.°20-" - 4 
Comm 56 5 6 7 6 5 yr 

Feb. waa Aug. 1924 divs. on heal stock were fs MB, V. 117, p. O65. 

Paid on pref. in 1924: Feb. 20, 34%; Déc. 31, 5%. 


BONDS.—Superior Short Line Ry. 5s. V. 92. p. 954, 1310. 
North Wisc. Ist 6s, Guo 1990. ar on ble at on of holder at any 


ome. $ for $. for couse 1. 6s. e435 9. 

The’ 070, 000 St. Paul & ) sity 63, 6s matured opr] 1 1919 and were 
aecak $8. 
the tion 1 1923: (a) pe mpm mg 


070,000 Consols. of 1 
e $30,000,000 C Console ‘Dee: it 
o& Sones, $24, £47 00083 % bonds, yo rik pop 
g bo and for new wile, $15. 533 Of 000. 
Of the $9,819, 0 are 


es not to aoa 
income tax. 101, 


$13,999,000 debentures ($15,000, 000° oa: ad wy 
he and a = subject to 
increased m mite. ( ‘or extensions) must secure VF. 
P. ats, 407. 2 16; V. 9 é. 812: V. 96. p. 1421, 1556 1556: V. 98. 
trus stock allocated 


y An 

. 94 

peje: V1 issued to Director-General f. 

to this company peng a gl gti 118, D. L 9 

REPORT.—For 1923, in V. 118, p. =e, = — 91920 

Net, after taxes, $28,363, 234 $27,801,007 $28, 137! ‘dos $26. 489,817 
after Somes 3,028,9 3,812,670 2,065,34 ,230 

337708 247, toy "308, $29 "229°848 


$3,266,621 $4.059,777 $2,373,978 $1,520,078 


$17,271,572 
$5,780,259 








$4,285,379 


$5,780,259 
$2,059,547 $2,059,547 
1,508,148 


$2,212,564 


’ 





Chas. 
H. 


Gorman. 
New York. 
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RAILROAD > COMPANIES Miles| Date Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, » see notes on page 6) Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Wee aieed Belt feat tacttceds, nat cxmamaed Gguat)3| ~"8| 1858 |....°29) 4-428 308)---4----15--4¢--5|5a5e 7 1958777" Hes Mae, BE NY or Ghile 
r e mortgage, not assum ees |. . A Be lc wasane : J\July 1 1938 t Nat. Bk.N.Y. or Chic 
Sou Ind Ist M foes text) not acmmed (gu) .GP.zc* 242) 1901 1,000| 7,287,000 4g iF & A Feb 1 1951 as do do 
lst & Ref M $20, i be 107 )-1C.xc*&r* 361) 1910 | 1,000&c 236, 5¢ \J & D/|Dec 1 1960 do do 
Chic Union $500.00 eae (cums Rd tC.yctkrs| | 1918 (eek 1.000 Seo tase | Seo tants ae slants t ibes —_[iinoly’aterch Teves © 
nion on—ls g gu p&ir yce*&r gem 7 ee ee text ° 
Chicago & Wabash Valley Ry—See Chic Ind & Louisville os See qc —_ 
Chicago & Western Indiana—Stock (see text) - _-_- ata catia 100} 5,000,000 6 Q—J |Oct 1 1924 1%|\Chicago 
General mortgage gold sink fund subj to call 100_xc*| 57.83) 1882 1,000} 1,542, 6¢ Q—M |Dec 1 1932 J P Morgan & Co, N Y 
Cons M $50, + ff MAR seehet, es > xc*&r* ---| 1902 |1,000 &c| 48,457,667 4g (J J\July 1 1952 Il Tr & 8 Bk,Chic; ane 
First and Ref M $200 RT Ba. xc*&r* ---| 1912 |1,000 &c ey es M 8|Sept 1 1962 Bankers Trust Co 
15-yr coll tr s f bonds red 102%, $7,000,000__ Ba.xc* ---| 1920 500 &c : 7%e\M & S/Septl 1935 Bankers Trust Co, N ¥ 
is-vee emer trust pus Rhian hedkeecsanwdne ---| 1920 |1,000 &c| 7,719,000 6¢ |A & O|Oct 7 1935 Bankers Trust Co, N Y 
Eauip trust notes due S18, ki eral ti 1920 1.000 jo 301°600 $8 y¥ rd Sle oe i} 108sGenae i set NX Y 
aut Mem—Choc Okla & Gulf—See Gh RI& P| ~~ . a cats ee 
ches & as Hamilton & Dayton— Ose Balt & Ohio|RR 
Cincinnati Ind & Western—Iist M $12,000,000 
old redeemable on any interest day at 105__Eq.c* 283; 1915 | 100 &c| 3,675,000 5¢ iM & N/iNov1 1965 Equitable Trust Co, N Y 
atoms trust $28,000 due semi-ann______-__ a RO en 84, 5¢ \|F & A/Feb 25-Feb *26 do do 
2.000 due $33,000 ss__...______-_. PeP.c* ---| 1916 1,000 100, 5¢ |A&O15/Apr 25-A ® ’26|PennCoforInsonLives,&c 
a Series C due $10, 000 semi-ann____...._-- c* ek ep ae 260,000 5%e\JI & Di\June '25- ian sikcddeuseandiaeeie 
do due $15,000 semi-annually (J & D)______-_- wal picea. bredinaie 240,000 6 Q—M |June ’25- Dec’ RR RT SE aa ee 
Cincinnati Inter-Terminal RR—I1st pf stk (see text)| Text | -.- 10 25, 4 F & A/jSee text J P Morgan & sf N Y 
Cincinnati Lebanon & North Ist con g gu p & i_xc* 76| 1902 $1,000) $1,262.000 4¢ IM & N|Novi1 1942 Penn RR Co, N Y 
Dayton Leb & Oin RR & T—First M g call 105 ass’d 29| 1914 500 &c 00,0 6¢ \M & S8/|Mari1 1934 Treas, Pittsburgh, Pa 
Pienaar se eee C, Cee 5,800 | ton & Quincy RR. Co., Chicago Rock Island & Pacific R ay’ Oe-. Chesa_ 
pS ay $2,642,448 { $323 334 $181,125 $82,446 geake & & Cato BE. Co. of Indiana, Minn. *. Paul & &. 0. R » Obie. & 
/ 9 Oi ee 514 2,478,531 2,405,763 c. Ind. & Louisy. Ry rie RR., d Tr. ae 
Preferred dividends- --- 788,151 "788,151 788,1 88,151 Wabash a te Tharenetea Ry. The “pelt Ry. yo 7 gl 1488: V v. 105, 
Common dividends. - --- 463,917 927,835 927,835 927,835 P. 388) is merely a4 ating compan npany . owning no uaileawe. lease to 
he Belt Ry. Co des for an annual rental, of which at wy a, 143.000 
Balance, surplus-.---- def$627,895 def$538,057 df$2,001 ,663 $871,684 - i theyre im ae trustes tee of, Be ies XI ref. pitge, te monthly a. 
a Covers operations for 10 mos., Mar. 1-Dec. 31. b Includes compensa~ pa e 6 by an amoun 
tion for 2 mos., $815,603, and amount due under 6 mos. guaranty, $2,746. | $0, th 4 on all obligations issued for improvements to the * “Bele 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). DIVIDENDS. aah { 36 - "96. '97 + °98.'99. 1900 to Oct. 1924. 
OFFICERS.—Chairman of Board, Marvin Hughitt: Pres.. W. H. Finlev: Per cent -...-... w-n-n--b THK 6 6 6 6 yearly (134Q-J) 


V.-Ps., W. Trenholm, Alex. 
p hn a Ms James B. Sheean; Sec., - Caldwell; Treas., A. 8S. Pierce. 
Offices, 275 East Fourth St., St. Paul: 226 West Jackson Boulevard, 
Chicago; 111 Broadway, New York.—(V. 119, p. 2282.) 


CHICAGO TERRE HAUTE & CO et 
ns H to Westport, Ind., 298.09 ul- 
livan, Indiana, 18-50 m.; Blue Island Yard, Illinois, 0.88 m.; Bedford to 
Oolitic, pneee., 4.76 miles; 10° ba branches, : 
Island Yard to’ Ch wt ts, Illinois, miles to 
Union Depot “hosp ndiana, 0.52 Re. total 374-30 miles 
Incorporated in Yadiene at Illinois in yh 1910 as successor of 
the Southern Indiana R ‘ona Pen on outhern Ry. (both foreclosed) 
pols plan in V. 91, p. 337, a? A tentative valuation b oe 
-8. 0. Comm bead Vane i919 fix ha con ot roduction at $22, 
890, and the present value less depreciation at $17,561,158. V.109.p. ‘11 tis. 
The stockholders and income bondholders voted May 11 19a} % lease 
the company for 999 years beginning, July 1 1921 tothe OC. M. & St. P. Ry. 
the latter company guaranteeing ee oe and interest of ail outstanding 
ties. See terms of lease in 111, p. 2519; V. 112. p. 560; V. 115, p. 
2579; V. 117, p. 2541. Valuation, V. 112, p. 2747; V. 113, p. 1052. 


BONDS.—tThe new “Firstand Ref.” M. is set en on about 115 miles 
) qnosesage on ihe remaining 246 m. owned. VY. 91, 


50000, sO DbG FH ee and Refundi Boman were Issuable 
Issued under plan of chien ‘$2,090,000 ledged for 
Reserved to retire So. Ind. Ry. and Bedford Belt lst ft Gases" 7,787,000 
Reserved under careful! restrictions for extensions, additions, im- 
rovements, acquisition of spb compen, stock and bonds &c. 5.879,00€ 
e income bonds dated Dec 6. £5. ,500,000, bear interest from 
Dec. 1 1912 at 5% per annum from net earn (determined as provided in 
the mee e), pa. payee if earned, but cumulative to extent ot The 
ve at all stockhol/ers’ meetings one vote for each $100 par value 
the condition and manner of casting such yote being fully otpeed in the mtge 
ee on incomes, 1%, semi-annually paid Sept.1911 to Mar. 1913 inel.. 
14 % paid Sept. 1918; oe none till March 1 1917; to Meh. 1 1920. 1K% 
-ann Le n Au pa on account of cou 
No. 18 due March 4 and in March 1920 paid 1 Por 
coupon No. 16 due Marke 11915. On t. 1 1920 pai 


- nson, 8. A. Lynde; V.-P.; Gen. 





of cou _ No. 16 due Sept. 1 1915. In Sept. 1922 paid coupons Nos. 44, 
45 an V. 115, p. 320, 1531 
coperene. Pres., B, A. Eckhart: V.-P., F. O. Wetmore; Treas., A. 


Loomis; Sec., W. F. Peter. Office, Union Station Building, Chicago, iil 
(V. 119, p. 1281.) 


CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns 
old Union Station and is building extensive new terminals covering 35 acres. 
ot cost of $47,000,000. Capital stock authorized, $3,500,000; outstanding. 

,000, held one fourth each by Pennsylvania Co., P. OC. C. & St. L. 


iy. Chic. B. RR. and Chic. Milw. & St. Paul Ry. The station 
will be used by the ‘our proprietory companies and the Chicago & Alton RR. 
Pp 


Vea company has issued $60,000,000 first mtge. bonds of which $30,- 
850,000 are Series A 414% bonds, Sis, 150,000 are Series B 5% bonds, and 
$16,000,000 are Series C 64%% bonds. Authorized issue, 360,000 ,000. 
The bonds are guaranteed, principal and interest, by the four roprietary 
GaeeaS. Series A bonds are redeemable at 105 on or after Jan. 1 1921: 

es C Fedoemanie | at 110 on or ye Jan. 1 1935. See V. 103, p. 
667. 1301: - 107, pD- i. 1836; V. 114, p. F a Balance sheet as of 
Dec. 31 1625 . Vv. tie, Bere 437. » ‘i ae ; Sec., W. G. White; 
Treas., C. I. Sturgis. ffice, Chicago, Ill LV 118, p. 2437.) 


CHICAGO UTILITIES tee “Rajlway and Industrial Section” for 
Nov. 1922 and V. 118, p. 


CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 
terminal system affording entrance into Chicago to the roads named below. 
Its lines extend from Dearborn gy = St., Chicago, to Dolton, 17 m.; 
siso to Indiana Stat line, 10 m.; to 21 m., and to South Chicago 
© G5 Beate 58 m.; total track, incl oS Cee cae ee. ae 

Owns real estate, car yards ouses, elevators, &c. 
Scictan yasd cambences 1.046 enee.—V¥. "105 05, p. 388. 


Leases .—The station terminal properties. § ncluding b *“*Dearborn Sta- 
tion” and its conn , are used for freight and business 
ander 999-year leases (which have been in force for many Rig by the 

evtera {adiape RR. Oo. ($1,000 000 each). vi. 7 § tf ‘ 
.v 
RR Oh Chic. Ind. & Louis vil y., Grand Trunk Western Ry., Wabash Ry. 


and Erie RR. Co. The Atch. To & Santa Fe Ry. Oo. also uses these 

tracks and sta ee ee 8° long lease at a rental. plusa 
“Belt Railway’’ division, including the clearing upon which 

the First and Refun M e bonds are a first lien, is operated under 

ng gh gt ge Ab Ay Penssylvani Ge Seokien 
o lo - 

Topeka & Santa ete Ry. Co., is Central RR., Co., Chicago Burling- 





BONDS -—The gen. mtge. we are drawn quarterly at 105 and a. 
she Consel, 4s of ee oF 1908 (eam. issue $50,000 009) potictent age 


Yoo, Fe sre v3: pay "oF cP mM p. 2 285, di 2482: Vids oa 
me to e 000 were reserved Let, aa adiaeetine "Sone, 
$30,000,000 fo mprovensst to the Pat division, nt ote 

hicago Union *f iranster e. 2 $4,400 » and 000 for ae 


terminals an There are $22. 1 OOD at these oat. 
standing, 39. ose 000 ~~ ne pledged as somes for the $7,000,000 15-year 
collateral trust sinkin: furs 1,217,000 as collateral for the $1, 000,~ - 
5-year collateral trust gold co and $10,219,000 as collateral 
$8,000 loan from Government covered by 15-year collateral trust gold a 
dated Oct. 7 1920; $313. + are in treas , $1,064,000 are in sinking fund. 


No additional First & bonds can be issued until the ag: te annual 
rentals payable above dite operating expenses, taxes, &c., shall equal the in- 
ae, including bonds pro The leases provide that the five owni 


companies will jointly and severally pay the interest on the $22,250, 
also a Sarthe $150, 000 ag for a ciaking fund until ae a 000 has 
som redeemed 1B, WS. 3, fae .¥. , Dp. 1671; V. 388. 

me holders of the $15, % notes AB Sept. 1 i917 oud extended 

~1 oe 1 Any += offered a - Ls whereby the holder of each $1,000 note 

endl $500 in cash and would receive $500 in new 15-Year 74% 
Collateral a TRON und bonds The Belt Ry. Co. agreed to accept 
in exchange for the $1 000 6% notes held by it a like amount of new 
15-Year 6% Notes. The — was Comnred operative in Oct. 1920, holders 
of $14,000,000 notes hav assented. V. 111, p. 1565. The bonds ar are 
secured by $9,538,000 Ist re ref. mtge. 5% bonds, Series “A.” 
ments have been made through the medium of a special oe tund for 
retirement of all the bonds before maturity (compare V. 111, p. 791; V. 112, 
p. 1976). The bonds are to be purchased in the market by tne sinking fund 
at not over 10244 and int,» and if not obtainable at that price, shall be called 
for payment at 102 lll, 791 

Bond application, litt p. 989. 

Equipment trusts issued to Director-General for rolling stock allocated 
te this company. See article on page 3. 

Government Loan.—The I.-8. O. Commission on Aus; ay 1920 a pyken | the 
company 4 loan of $8,000,000 for 15 Demy at $%- 00 
of the company’s Ist & Ref. Mtge. bonds, Series A. 


REPORT .—For 1923, total ry. oper. rev., $376,840; net loss from ry 
979; deductions. $3.993,379; ave. 


sore od 775; other re wit $4,56 
bop sur., $103,825. 
gone . G. Hetzler, nines: VP. & Chief Engineer, E. H. Lee; Sec. 
& Aud., z L. Porter; ‘Treas., - Murphy. Office, Reehoen Station, 


Chicago.—(V. 118, p. 2947.) 
CIN. HAMILTON & DAYTON RY.—See B. & O.—(V. 110, Dp. 261.) 


CINCINNATI INDIANAPOLIS & WESTERN RR. CO. (THE).— 
Owns Hamilton, O., Springfield, [ll., 283 miles; Melcher to Brazil, Ind., 
25 miles; trackage B” & O. for passenger trains, Hamilton to Cincinnati; 
25 miles; other trackage, 13 miles; total o ated, 347 miles. On Dec. 1 
1915 succeeded Cincinnati Indianapolis & y= 1 Ry. f foreclosed and at 
gases | ingePendently, of oe. Ham. & Dayton R plan in y: 100, 
084; V 101, . 2 G88; 102, 4 250; V. 103, 7 786. 1888; V. 104, B: 
Sols "2451; Tas M “aid ell Olney was sold ‘for $200, 000. V. 10: 
D. 1722 Ord: Vv. 106, °. 75550. 2230; In 1922 purchased 25.78 miles of road 
of the Chicago & Indiana Coal Ry. V. 115, p. 1099. 


P fae ae TRUST. “enitah oom s auth, common, $7. 500. 
non-cum 500, present issues 
of each class, B covered by a voting trust til] Dec. P 1925. V. 111. - 2040). 


Henry Hammond, H. 


Voti trustees are Frederick H. Ecker, John 
+ i Bauitcbis Tram Oo), eamas 


Whitcomb, L. Edmund Zacher, J. A. Barbey. 


for trustees. 
BONDS.—The new m limited to $12.000,000. See table 
199 ee ~~ 191 Zz 102, p. 521, 1346, 1435; equipment “trusts of 
gy To Pm .—For year ending Dec. 31 1923: Gross, $4, 629 Ft yet eer 
taxes, Rag) ae oe income, $49,460; deductions, $472 bal., 
Oe ais earnings, see P Railway Earnings Section” (issued sities 
OFFICERS.—Pres., Fred Zimmerman; Sec., F. J. Goebel; Treas., W. R. 
ixler. Office, abner A Ind.—(V. 119, D- 2282. ) 
- NA R.—Owns a road 0.6 m 
Cinesnnart & = dy MINA riage ang and the Cin. Ham. %& "Dayton 
terminals. Sonmullel by G Casenpesies & . Common stock, $10,000 
in $100 shares, issued for pS pe coneret. ere is authorized. $1,000,- 
of first pref. 4% cum. secured by mtge. to the Union Sa B 
& Trust Co. af Codenee. pe as Ld meng al an — map A Ches. oo . and 
at 105. V.79, p. 212; V. 80, Op Ta! . 1728, 2398, —-(V" 80, p. 2620.) 
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_ RAILWAY wiabearinnnce AND BONDS 


[Vou. 119. 














RAILROAD COMPANIES 


| Miles Date 
(For abbreviations, &c., see notes on page 6] 


| Road | Bonds 


Par 
Value 


{ 
When | Last Dividend 
Payable | and Maturity 


| 
Amount | Rate 


Places Where Interest and 
atm | % | Di 


vidends Are Payable 








Cin & Musk Val—See Cleve Akron & Cincinnati Ry.) 
Cin New (rl & Tex Pac—Common stock $3 .000,000_ 
Preferred stock (a & d) 5% cumulative $3 ,000,000- -| 
Equip trust Ser D due $90 s-an - 
Equip trust Series E due $65,000 semi-annually - ___| 
Equip trust notes due $63,800 ann G) 
Equip trust Series G due $180,000 ann 
Cincinnati Northern—O RNNOE MER ons semge nesiain 
lst M $3,000. 3 G. xc*&r 
Equip trusts due e000 annually 
New York Centra po equipment trusts 
Clearf & Mahoning—Stock 6% rent $1, 000,000 auth - 
First mortgage gold duaranteed B R & P__G.xc*&r 
Cleveland Akron & Cin—Stock $12,000,000 
Clev Ak & Columbus gen M (now first) gold__- 
First consol mtge $4 ,000\ guaranteed p & i end 
gold sinkin not guaranteed _x«c* 
Cin & Musk Val Ist M $2, ,000 sf__._F.xc* 
Cleveland Cincinnat! Chi & St Louis—Com stock. 
Preferred stock 5% non-cumulative _- 
Refunding & Impt Mtge Ser A callable 103_G.c*&r* 
do do Series B & C—see text. 
do do Series D red 105 
Under! 


ing Bonds 
Cincinnati Msiot lis | St Louis & Chicago 
Gen Ist M 0.000.000 


s f not drawn__Ce.xc*r 
CIColC & I ‘Gas cons M are 


2,000,000) Us.xc*&r 
Cl Cin Chic & 8t L White Wat Val Div fat, g -Ce.xc* 


Spr & Col Div (Col Spr & Cin) 1st M gold__-_Ce.xc* 
Cairo Division Ist M $5,000,000 gold-_-_--.Ce.xc* 
8t Louis Div coll tr gold .Ce.xc&r 
Cincin Wab & Mich Div first a mitee gold _ .Us.xc* 

Gen M 100 years for $60,000,000 gold____Ba.xc*&r 


do Series 
Chi & St LSL ist M $3,000,000 gold gu_ “Ce.xc*&r 
Fprineficid Div lien held by Peoria & East Ry 
ebentures secured by mortgage of 1919- - “Gerar* 
Debentures 
ay ‘we > Ry a. uip trust due $373,000 yearly - _G.c*| 
ulp trusts g guar due part yearly - 
do a0 pom 4 trust due $237. itil yearly c*G 








$100 

100 
1,000 
1,000 


a Dec 22 '24 634) . incinnetl 
Dec 11924 1% 

DD June’ 25-June’ 26 Gusssaae Trust Co, N Y 
tA\Feb '25 Aug '28)/PenC ofor Inson Lives, & 
J15To Jan 15 1935 Guaranty Trust Co, N Y 
O'Apr 1925 to °38) Pen Cofor Inson Lives, &c 
text\Aug 1 1924 3%|N Y .Grand Central Ter’? 
JiJuly 1 1951 Guaranty Trust Co, N Y 
Sept 1925 R. Yommercial Tr Co, Phila 


July 1924 
1 1943 


Be Be Re ee | 
2 


& ee 
w 


iled 
Jan *136 Ww all St, New York 
Dec 1916 4% Treasurer, Pittsburgh, Pa 
Mar 1 1927 Winslow, Lanier&Co, NY 
AlAu ug 1 1940 do do 
Aug 1 1940 do do _ 
Aug 1 1948 Penna RR Co, New York 
$—3 loc \Oct 20 1924 Treas office, New York 
—J t 20 1924 do do 
ae soy 1 1929 do do 


JI & JIJulyl 


Q 
J 


moarove 


38: 
Sons 
SS2zs 
Se 
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° 
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Treas office, New York 
Morgan,Harjes&Co,Paris 
Guaranty Trust Co, N Y 
Comm Tr Co, Phila 
Guaranty Trust Co, N Y 


to 
OOO De GOI GOD 


z ¢ 
an 


=S5S53523 
® |3352333535 
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D To June i929 
JTo July 1929 
D'To June 1927 
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DEINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati. O.. 
Dayton, 56 Middletown Junc. to Middletown, O., 14 m.; Sem 
to Clement. O 8 oe rene im Vv OOD 18a1; ¥. 100. 13 
to Penna. Rik. Merger cppeoved: comenne Pennsylvania Yhio & 
Detroit RR. below. Stock, $2,100,000, owned by Penna. Co. V. 75 
" 7. P- 53. Div. ‘of 3% paid in 1906, 09 & "10; "11 & °12, 42: 
; 15, none; '16, 4%; 1917-1921, none; iene. 4%:;1923,4 
he $1,262,000 ist cons. 4s are eo. .p.&1., by Penna. Co. 
Vv. 77, .. 86; V. 98. p. 610.—(V. 119, p. 1732 


CINCINNATI NEW o LEANS & TEXAS PACIFIC RY i opernene 
Oincinnati Southern e owned by city of © Catinnes entire 


ears to, bet. i a 


‘extended 60 
$1,050,000 ree as Ky 7s 


200, 

; uaranty of interest of City of AR: bonds 
. V.112, p. 161; V. 114, p. 2468; V. 117, p. B33: V. 118, p. 
Pref. stock has no voting power. V. 74, D. §28, 829 
DIvs.— { "07 6. °i8. "he ee. Dee Dee Pee ae ae Ee 22. °23. °24. 
Common - A 5 8 lly’ly12% 13 13 at 13 12 13 13 13 
on common a ee (J.& D.),3%. and from Dec 
1916 to “Dee. P 9 314% ex xtra in June and Dec.; in June 1921 id 
2 ° Foot to Dec. 1924 PB. W. ce % extra in June and Dec. 
F% ority of aumean stock is owned b onstruction Co., which in 

turn is controlled by Ala. Grt. Sou. R 


pment trusts issued to Director-G 
to company. See article on page 3 and 


rollin 
. 113, p. 1470. 


REPORT.—For 1923, in V. 119, p. 319, showed: 
Gross. Nei. bih“inc. Rents.&c. Divs. 


3 
856,706 351,197 2,044,572 gH +370 2, $s) 961 


est sod 
iB 049,393 4, 
6,801 374 1 910 018 277.861 1.551.311 511.370 5,199 
* 170, 446 | t 444 276,869 1,515,778 481,470 oth 065 
4412. '398 134,359 2,768,122 511,370 1,267,265 
*Includes $3,822,225 oper. income for 10 mos., Mar.-Dec., and $590,173 
ederal compensation for 2 months. 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., Fairfax Harrison, Washington, D. C.; Sec., C. -. 
McCarthy, New York; Treas., Chas. Patton, Cincinnati; Compt., it 
Kemper, Vashington, D. C.—(V. 119, p. 319.) 


CINCINNATI NORTHERN RR.—(See Maps New York Contral | fAnes, ) 
—Owns Franklin, to Jackson, Mich., 205 miles; trackage (C. & 
8t. L.), Franklin to incinnati, 38 miles; at Jackson, 1 mile. On a. 31 
1923, “, Cin. 1 & St. L. 3" $2,930,500 of the $3,000,000 stock 
Pe Fee Pa AY Divs. Mar. 1910 and 1911, 3%; 1912, 
and 913,1% %; marie pee 915, oe 1916 to 1922, oe yearly. In March 
and Aug. 1923 and March and Aug. 1924 paid 3 
Camneer pperetng 7< og aecamers ized Dividends Surplus: 
Uurpius 


ncome Charg 
# 174. 419 si 352.5 579 $1,410,121 rt th Fi s1®. a see. 
rr ryt 687 ,204 1,952 


} ; 887.673 335° 185 150000 413" rt 
3.642.728 f12'709 633, 3 311.318 322/387 


x This includes U. 8. Govt. compensation and miscellaneous income. 
For latest earnings, see ‘‘Railway Earnings Section’”’ (issued monthly). 
H. Smith; Bec., . F. Stephenson; Gen. Treas., M. 8S. Barger 
Compt., W. OC. Wishart. —(V. “119, D. A97. ) 


CINCINNATI ECHMOND & FORT WAYNE BR. —Owns fom Rich 
mond, Ind., Adam , 86 miles; leases 5 miles of P. Ft. & O 
Now operated b Grand Rapids & Indiana R Rental, net aten 
y the Peansyivania Co. and P’ tts. Cin. Chic. & St. L. 
iota ‘the *P. ¢ e St. L. taking the place of the Cin. Ham. & Dayton 
Stock, $2,186,600 (par $50); Penn. Co. owns $1,287,850. The 
000 bonds outstanding are owned by the Penn. Co. 
gosctees (TEX.) & NORTHEASTERN RY.—(V. 114, p. 737.) 
GCLBARPIELD & BAHONING RY.—(See Map Buf. Roch. & Pttts.)— 
. completed in , from Du Bois Jct., a on Buf. R. & P., to 
Glearael eld on Beech Creek ER, "26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 


rental payable in gold and equal to 6% = stock ( {par $50), taxes and 5% 
on bonds, the latter being guar. p. & i. ‘by end -—(V. 89, p. 1141.) 


CLEVELAND AKRON & CINGINN TI RY.—(See Maps of Pennsyl 
eanta .)—Owns from Hudson, ri) lumbus, O., 144 miles; Killbuck 
4 Reg L 34 m.; Morrow to Trinwa © 148 m.; Appl Creek branch, 9 m.; 

335m. Owns a fourth interest in Akron & Barberton Belt 
ne 24 m., ‘and half interest in Zanesville Term RR., V. 76, p. 435. 
To be merged into Pennsylvania Ohio & Detroit RR. See that company 


low. 

A consolidation July 11911. Pennsylvania Compa 9 050 200 
of the $9,300,000 outstanding stock. Leased to Pennsy Bang RR. Co. for 
999 years from Jan. 1 1921. Rental 4% on outstandin capital me. 
interest on bonds, sinking fund installments organization an Met es ere 
First div., 2%. paid Se t. 25 1911; in 1912, % Lg & S.);1913, March, 3%; 
1914 and 1915. none: 1916, Dec. -, 4%; pone si 

} 3 Cleveland Ak. & Col. ies 0,000 gold 4s of 1940. Bk. of North America 


Phila., trustee) , $ 000 are y the Penn Company. 
V. 71, p, 390; V 76, 658: V ve (F46. BoB. 
‘Foua Co. also gu arom 77, Blt . Val. bonds; see form, V. 76, D 
643.—(V. 119, p. Cs ae 
ae EE AND: CINCINNATI CHICAGO & ST. LOUIS RY. (THE): — 
. Centr OAD .—Radiates 


ines .)— om Indianapolis, 
ee a BE Cairo, i., 


a pene G 4 St. Ewe easterly to San- 
dusky, Cleveland, Columbus and Cincinnati, O:, and southerly to Louisville. 





Main Line owned— Mi 
Cleveland to Springfield, O___- 
Miami Cit ct. to Ludiow 

Grove, O 


Galion, O., to Indianapolis, Ind. 
rst O., to LaFayette, 


Evansville Mt. Carmel & 
Northern Ry 

Mt. Gilead Short Line RR 

Central RR. of Indianapolis 


Total leased lines 
170 Branches owned— 

Delaware to ) Springfield, Oices 
249) Hillsboro to Lenox, Ill 
260 | Harrison, O., to magows Ind. 63 
Fairland to Martansv.lle, Ind. 38 
136 | Other 


Total branches own 
—— |Total main line and branches 
Total main line owned 


owned 7 
Leased Lines— Line Operated Under Contract .1,686 
| cocina Sandusky & Cleve- - Trackage rights - 190 


T otal mileage operated ...._ 2.408 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louis 
& Chicago Railway Co., the Cleveland Columbus Cincinnati & Indianapolis 
Railway Co. and the Indianepolis & St. i Railway Co., made in July 
1889, per plan in V. 48, 427. The N. Y. Central RR. Co. on Dec. 31 
1923 owned $8,453,300 see and $42, 94}. i00' common fox. 13 purchased 
subsidiaries (V. 95, p. 418, 890, 1472: 1114, 1821 

The company is also one-eighth BG f Peoria & Pekin Union Hg 
(through the Peor. & East. Ry.), one-fifteenth owner in Terminal R 
Association of St. Louis, and two-fifths owner of my % Union Ry., and 
Bai owner of Cent. Indiana Ry., ras Union Depot & . of Cincinnati, 

bion Sag of ere eee | _— Ry., Dayton & Union RR., Mun- 


ern e company has 9 oy the. cotire common stock of the Evansville 
Ind., & Terre Haute R It is proposed to operst me roperty as the 
Ya, ove Division of the company.—V. 112, 932, 1977. 

e directors on Dec. 14 1921 authorized the Faking 1° an offer to pur- 
ste the stock and the 4% income bonds of the Peoria & Eastern Ry. on 
the basis of one $1,000 4% % first mtge. bonds of wo Evansville Mt. Carmel 
& Northern Ry., due 1960 (guaranteed by the C. C. & St. L. Ry.), for 
60 shares of Peoria & Eastern stock, and one $1, 900 44% (guaranteed) 
first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
$1.000 4% Peoria & Eastern income bonds. 

The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- 
ing of an offer to purchase the stock of this as or as | details of which 
see New York Central RR. below and V. 114, 1286; V. 115, p. 435, 1428. 

Tentative valuation, $164,163.042, as of Jane 30 Mors. V. 115, p. 1531. 


"09. "10. "11. "12. "13. 14-°15. °16 °17-’21. °22. °23. ‘24. 
%}2 2 0 60 0 0 4 4 4% 
%)5 65 6 5 3% =O 2% 5 5 5 5 
Divs. on pref. stock July 1916 to Oct.1924, 14% quar. (5% per annum.) 
Payments on common stock were resumed June 15 1922:with a payment 


of 2%; Nov. 1 1922 paid 2%; Jan. 0) 1923 to Jan. Bt) 1924 paid 1% quar.; 
April 19 1924 to Oct. 20 1924 paid 14% quar. 


REFUNDING AND IMPROVEMENT MORTGAGE.—A Crest i 
on 1,827 miles of pamvend owned and on the company’s interest in 568 mil 
¢ rail som p. 210, 370. under lease, contract or trackage rights; total, 2 396. 


109, 
Vere capeny may issue bonds beyond $25, 000.0 000 (incl. $20,000,000 
auth. Series ne bonds), but not for over 80% of the cost of work done, 
or, of pro uired and with the consent of a ority of the pref. stock, 
and onl e guens’ B pasome all not be le nterest charges out of 
18 mon a not, bo tenn Bee 136 times interest 
cl. ed. These limitations do not apply 
to bonds issued for refunding prior = the Euro Loan of : a and the 
| 2 —~ 4+ of 1911. Bonds may be issued in subject con- 
ditions as determined by the board of directors. Series B” ols amount- 
ing to $6,511,000 have issued and are held by the company. Has also 
issued $1,052,600 se? oc hone In June 1924 $20,000,000 Series *‘D’’ 
bonds were sold. - 118, p. 2703. 
The cia pla outlined in 1919 resalted in the sale (V. 109, p. 
s70) of $15,000 of the new bonds, to provide for paying or reducing 
ort-term obligations, as ort} Secretary of the Treasury, $3,000.000; 
Diroceen Chonarel of R RRs. 2,000,000: bank and trust companies. $3. 027, - 
650; vey York Centra! rie Co., $9,000,000. The company also owes 
y N. Y. Central RR. Co. a 10-year note for $3,822,000, maturing Dec. 
e 3° 1950, . and also 15 serial notes amounting to $2,178,000. maturing to 
ec 
The 20-Year European —_ 4s of 1910 and the 20-Year Gold Debenture 
£360 of i apts ave om secured by the new mortgage on a parity with all bonds to 
ereunder. 


OLD BONDS.—St. Louis Division bonds, see V. TA. p. 424 
Fy oA llr pale od ¢ ie limited to $50.000.000 Oe 81 1914 
17,090,000 were reserved for prior liens (exclusive of Cairo divisi ision, 
eoria Division, 1 Michigan Division and the St. Louis Division west of Terre 
Haute), and the balance for equi pment. ponstrucson and betterm 
$1,000.00 yearly See V. 79. FV. Br. + D pres 0. ST p- 

FR Nid 1459; V. 10 


B- 620, 1044: V 94. . 11 1118: 
a fichd® ot Oo. bo bende v.77. Tis, Sa i 1363, 2980: 
nm Vv e 
2589: V. 95, moni 


eld Union Di 
Pp. 1906, 1961 P- 
Beat $9650, 11 te ate May i910, pa. abie in francs, and $10,000,000 
£755 oe sold in June i911 see V. 89, p. 720, 778, 114 £0; 1238, 1296, 
1424, 1554 91, p. 1710; V. 92, p. 1700: Also see “‘Ref. & Impt. Mtge.” 


Guarantees Evansv. Mt. Carmel & Northern Ry. bonds. V. 95, p.' 890. 
fm E. p. 2468. 


tees jointly with other roads Gen. & Ref. bonds of Indianapolis 
Onion oa Ey. witeh aoe, V. 100, p. 555. 


les. 
183 

46 
202 

















when 
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! 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Payable 

Cleve Cinc Chicago & St Louis (Con.)— 

Other equipment trusts (see text)___.__..-------- bn ry Se $23,755,968) -.....- es pr eeew eee mer ST 
Central Grain Elevator Ist M assumed___..._-.--- A REE A 52,000 5 i & Mivereus #§§louccosdsennsesscneans 
Obligations of Proprietary Lines. 
Cincinnati Sandusky & Cleveland—Preferred stock - ee ee eee $50 428 ,997 6 M & N\Nov 1 1924 3%/Treas office, New York 
Consol (now first) mtge $3,000, 000 gore 4B 25 -ZC 170) 1888 1,000} 2,571 yr 5g WJ & JiJan 1 1928 do do 
—— iptiame 106 MA ‘ouar 14 of 8 oti oe G.xc*& _ 1910 _— 2, {38:00 000 ak a & Migute t 1980 All ett Bie F t) 
ansv ar o ls 000 gu xc*&r sant Be lntanteae 4£ & J July 1 196 own ‘ou 

Louisville & Jeffersonville Bridge 1st M—See that Co 7 : 4 

Indianap Un Ry Gen & Ref M $10,000,000 See text_ Ma gee, A oe See text 5¢ \J & JiJan 1 1965 Farmers Loan & Trust Co 

Cleveland Columbus Cincinnati & Indianapolis—|Cleve | India|nap St L|ouis & Chi\cago— Sjee ClevellandCincinnatiC hicago & St Louis 

Cleve Lorain & Wheeling—See Baltimore & Ohio R 

Cleve & M V—Pref stk 4% G04 cum ($2,851,800 auth) - eave. 50 None 4% |A & O fk ee, PO ee ee emer 
Cons M (now Ist) $3,000,000 g________-- Ce.xc&r 123) 1888 |1,000 &c| 2,936,000 5¢ (See textiJan 1 1938 Winslow, Lan & Co, N Y¥ 

Cleve & Mar—See Toledo Gelmmbas & Ohio Riv Ry 

Cleve & Pittsburgh—Stock 7% guar by Penn RR Co ee ee 50) 11,242,538 7 Q—M |Dec 1 '241%%|Winslow, Lan & Co, N ¥ 
Special betterment stock $28 ,738,135 auth guar 4% - a ee 50| 17,893,400 4 Q—M Dec 1 1924 1% do do 
Gen M $10,000,000 gold__F {Series A & B__-_--- xc*} 205) 1892 1,000; 4,272,000 4%¢ a Jan & Oct 1942 do do 

Guaranteed prin and int; Series B int reduced_x 205} 1892 F 349 ,000 3% giA & O}Oct 1 1942 do do 
(endorsed) Penn RR__|Series C & D_-_-__. xc* 205| '98-00 i, 3,689 ,000 3% Ee y 1948-1950 do do 

Cleveland Short Line—See New York Central RR 

Cleveland Terminal & Valley—See Balt & Ohio 

Cleveland Union Terminals Co—Ist mtge s f g— 

ies ‘ ns Oe ee ee c*&r* .--| 1922 |500&1000) 12,000,000 5% giA & OjApr 1 1972 New York or Cleveland 
ee oe a he c*&r* ta 1923 |500&1000) 15,000,000 5g \|A & OjApr 1 1973 do do 

Coal & Iron—See Western Maryland. Coal River |Ry—Sjee Che|sapeake |& Ohio. 

Colorado & Southern—Common stock $31 ,000,000- emok maak $100/$31,000,000|\See text.|See text. Ree 30 1922 3% |Office 26 Liberty St, N ¥ 
First preferred 4% non-cumulative $8,500.000____- ee re 100} 8,500,000 4 J & D)\Dec. 31 '24 2% do do 
Second preferred 4% non-cumulative $8,500,000- -- ‘ ae 100} 8,500,000 4 Dec pe 31 19244% do do 
First mor ane, old $20,000,000- _.____Eq.ze*| 1,011) 1898 1,000} 19,400,000 4¢ |F & AjlFeb 1 1929 do do 
Ref & Ext 000,000 gold red 101__Ce.xc*&r*| Text | 1905 100 &c}r28,978,900 4%eM & N Mayl 1935 do do 
Equip tr No 19 0 S RR Adm) due $70,000 ann___G won! GY kn~est nen 770,000 6 J & J 15/To Jan 15 1935|Guaranty Trust Co, N Y 
Bon oe. Ying apt arene inion ---| 1922 1,000; 1,235,000 5% |M & N(May1 1937 First Nat Bank, N Y 

ines Controlled by Ownership of Practically Entire Capita\|! Stock 
Fort Worth & Denver City 1st mtge gold__-Ba.zc* 454) 1881 1,000} 8,176,000 5%eJ & DiDec 1 1961 Office, 26 Liberty St, NY 
Eq tr Ser C $56,000 s-ared 102% ______---__- F «aot Jaan 1,000 06.000 4% \M & Ni|May 1925 Fidelity Trust Co, Phila 
Equip trust No 20 (U 8 RR Adm) due $33,900ann.G|_ ---| 1920 |-----.-- 204,500 6 FFR PE. era: 
Peupmens trust of 1922, due $50,000 annually-__- osek Se 1,000 650,000 5% |M & N|To May 1 1937|First National Bank,N Y 
tea f 5 an Ry ins S oS .500, 2th call 105. asak aaue 1,000 300,000 6 J & DjDec 1 1937 Office, 26 Liberty St,N Y 
olo ree y (See t at company 

a Series ‘ Oy &y: —" ARO, r*O,” Mea “ID. FRE A r Additio’nal $6,631.'370 on ‘Dec. 31 ‘1923 owned or ‘controlled by theco. 
Jointly with other roads covenants to pay New York Central Lines | Series ““B”’ bonds are redeemable at 105 and int. in whole or in part on April 1 

eq t trusts of several issues, the amcunt outstanding Dec. — 1923 | 1943, or on any wr date thereafter, and for sinking fund semi-annually, 

of 1910. $199, 636 Oia $470 arin it He $108,035, $930 “30 Ta aes; §: too2. beglaning Oct. 1 1938 

o 6; 1912, $479,671 a 4 ‘ OFFICERS.—Pres., O. P. V Swert s «gv. Sta ; Tr 

$5.250.000; 1022. $3,136, 000; oh; 0,000. V. 85, p. 1401; V. 86, p. ‘ -° a Seeroeea eee SH SECNnn 

juaran Ao oint A wit] entral and N caago he ( ) COLORADO MIDLAND RR,—Dismantid, See “Ry. & Ind. 

pL od ae Series ° ya ie and $5, 000. 000 serie 8 2 rte. mtge. 8.f. | Section” for May 1921, and V. 113, p. 1887; V. 114, p. 2240; V. 116, p. 2766. 

) nds o evelan nion Terminals Co 
pment trust 1917, 108, p. 973, 1060, 2329, 2341; V. 105, p. 72: COLORADO AND SOUTHERN RY. CO. (THE).—Operates a system 

V. 106, p. 1; V. 107, p. Fs of roads from Guernsey, Wyo., throush Denver 9° Fort Worth, Galveston, 
Equipment trusts issued to Director-General for rollin Re allo- | Houston, Dallas, &c. Total oper. Dec. 31 1923, 1,827.05 miles, including 

ca’ to this company. See article on page 3 (outstanding Dec. 1922, | 138.69 miles operated under lease or contract, notably 118 miles of trackage, 

$4.507.100). Denver to Pueblo, over Atch. Topeka & Santa Fe. Total line owned. 
Report of Peoria & Eastern Ry. Income Bondholders’ Committee as to | 1,766.86 miles ‘of which 78.50 miles not operated by the co.), viz. (*which 


settlement. V. 110, p. 1742. 
Government loan, V. 111, p. 2520: V. 112. p. 161. 


REPORT .—For 1923, in V. 119, p. 92, showed: 
Dec. 31— 1923. 





Years endin 1922. 193} ° 
Miles pnaron | ae 2.4 2. 408 411 
Railroad revenues___________-_-_-- $94,941,444 $84,665,690 $79, 793° ‘593 
Operating income (after taxes) - ----- 19 699.239 13.755.480 10,104,158 
eho be 359 #«©1,632.930 1,405,959 

Gross corporate income-_--------- $19,299,598 $15,388,410 $11,510,117 
Rentals of leased lines__..__...._-_-- 134,458 110,990 465,284 
Interest on bonds, &c_...._-------- 6,997,557 7,208,460 7,451,797 
ee es weil 262,77 71,6 34,18 
pO ER eae 328,619 363 533 31 
Dividends on preferred___._-------- 499 925 a essen 
Dividends on common----_--.------ £461.848 3861480 <o--n0 





Balance, surplus $9,195,112 $4,508,403 $2,326,617 
For latest earnings, see “‘Railway Earnings Section” (issued monthly) . 


OFFICERS.—Pres.. P. E. Crowley; Sec., Edw. F. Stephenson; Gen¢ 
Treas., Milton 8S. Barger; Compt., W. C Wishart, New York. 

Directors.—William K’. Vanderbilt, Sienae S. Hayden, Frederick W. 
Vanderbilt, Chauncey M. Depew, Geo. F. Baker, H. 8. Vanderbilt, Jack- 
son E. Reynolds, R. 8. Lovett, P. E. Crowley, H. A. Worcester, E. 8S. 
Harkness, Albert H. Harris, Frank J. Jerome, Festus J. Wade, Bertram 
Cutler.—(V. 119, p. 810.) 


CLEVELAND £ MAHONING VALLEY R Y.—Owns from Cleveland, O.’ 
to Penn. ae pe. 81 m. (7 double track); Niles, O., to Lisbon, Oo 
36 m.; Girard to Youngstown,O.,6m. Leased to Nypano RR. (formerly 
N. Y. Penn. & Ohio) under new lease dated 1917; rental, $550,967, with ap 
additional amount contingent. The shareholders voted Feb. 23 ‘1917 (a) 
to issue $3.8 851,800 pref. (a. & d.) stock for impts., elimination of grade 
crossings, &c . (none issued to May 1923); (b) to make a modified lease tor 
999 years from Mar. 9 1917, omg the corporate existence and all exten- 
cone. thereof, to the Nypano RR. Co., . subsidiary of the Erie Railroad 

104, p. 163. Coup. int.isJ. & J., reg. int., Q.-J. Compaen otecs © 

258, 200, ‘ot which $3. 258 400, is held ow vAtiantic Furst Leased Li 

tal Trust Co., Limited,” of ndon. Dividen in 1906 to 1911. 
i. 40%; Toi, 8% %; 1913, 11. 70%; die'; 11.25%: “1915. 11. 40% 1916, 
11%: 19 1917 1:75 %: 1918, 10.75%: Jan.. : April. 
to Ay 924, 2%% quar. For 1923, total income, $561, R47: Fed. 
tases, $ $49 513. interest, $146,800; rentals, ke. ., $18 420; divs.. $342,216 
bal., , $4498. Corporate office, 530 Guardian Bldg., Clevelanu. O.— 
(Vi. 104, Dp. 1701.) 

CLEVELAND & SIT TssURGH RR. ee Map Pennsyleania RR.)— 
Cleveland, O., hester, Pa., 122 miles; branches, Bay O., to 

Goshen, O., 38 m.; Yellow Creek to Bellaire, 43 m.; branches to Dover and 
Valley 2 m.: trackage, Rochester to Pittsb. (P. Ft. W. & Chic.), 26 
m.; other trackage, 23 m.; total. 255 miles. 


LEASE .—Leased for 999 yoace 1871 to Penn. RR. Co. and since Jan. | 
1918 operated directly by that company. Rental, divs. on stock, int. on 
bonds and organization expenses. ‘Special guaranteed betterment stock” 
subordinate to the origina! stock as to dividends only), with dividends of 


$% ar. by the Penn. RR., - issuable for impts. V. ‘79, 2 x 2642: 
. D. 625; V. 85. p. 1082; 87. D. 812: V. 91, in 1446; 93, 1785 
v. 96. Dp . 135; V. 97, p. 1425; V ras 7 Vv. er Of the apaclas 
giaranteed 1% Bok Penn. Co. at nd $6. 050, 056- - 101, p. 1464, 448: 
. 92, p. 1031, 1108: 


BONDS.—Al! equally secured: guaranty. V. 56. p. 604; V. 106. p. 259 
V. 109, p. 1079. 


EARNINGS .—For 1923, gross income, $1,852,797; deductions, $348,477° 
dividends, $1,502,662; bal., sur., $1,659.—(V. 119, p. 810.) 


CLEVELAND UNION TERMINALS CO. (THE).—Company was or- 
ganized to construct in the centre of Cleveland a new union passenger 
station and terminal facilities, made necessary by the continuous growth in 
the great volume of railroad traffic moving to, from and through that city. 
The station will be used by the railroad companies named below, these com- 

anies having entered into an operating agreement with the Terminals 
Goampeny under which they are obligated to pay to the Terminals Co., 
each in proportion to its use, sums covering in the aggregate all operating 

expenses, taxes, interest and sinking fund charges of the Terminals Co., 

but with the reserved right in the Terminals Co. to admit other railroads to 
the use of the terminal ate mel | as tenants. upon terms and conditions to 
be agreed upon and approved by the railroad companies. 

BONDS.—The Ist mtge. sinking fund gold bonds are unconditionally 
rv, principal and interest, jointly and severally, by endorsement, 

New York Central RR., Cleveland Cincinnati Chicago & St. Louis 
Ry. and New York Chicago’ & St. Louis RR. (see description in V. 117, 





. 207). Series **A” bonds are redeemable. as a whole only, on ca after 
t 1942 at 105 and int. ;also for sinking fund en and after Oct. 1 1927. 


see): 
Colorado & Sou. Ry. (owned)... .923 Wienite Valley R 
Wichita Falls & 


Controlled Lines— Wichite VE SiRwscosweoesss 
CS Sh no anecentsootben 121| Abilene & Northern._........-- 
Fort Worth & Denver City... °454 | Stamf.& N.W. Ry.(V.89. p.1284) 83 


Cripple Creek Dist. Ry., is uapes (owned) to 
but rental rema un was 
V. 94, mPa See below. 


Leases Colorado Springs & & 
Cripple Creek Central 
placed in Feesres 's bende in May 1919. 


mt April 1906 uired a one-half interest in the & Brazos Valley 
e--(- a line from Cleburne to Houston. bh 236 tiles, with branch to 
Warsnen e, 67 miles. Ys inst os, aA 4 Fee. Ry. to compel 
syment of latter’ 8 share a cont o O08 S78. AF of was BY y 
23,1918. V. 109. p. 78, 70" 1810; 103, p 2428. 

t co. snd V . 98, A 
OnAAK IZATION .—Reorgan Sind Jan. 1899. 67. p. 748. In 


Dec. 908 the Chi o Burlington & 
var D. 108 608. 1604: V. 88, D 


Owns a large majority of a com, stock of Fort Worth & Denver City 
Ry. which see. Oontrols Denver & Interurban (Electric) Railway, 
which owns 9.48 miles, and operates 36.14 milesof Col. & Sou., electrified. 
under lease. V 87, p. 950: V. Dp. 934. 


v. 
ee guuney acquired $23 .667,500 common. 


DIVS. 1 y- "08-"11. 12. "a8. "14-15. igs ‘17-" 8. °21-"22. '23-'24. 
ist pref %-_-...- 4 4 yriy 4 None 2% 4 4 
2d pref. one 2) -f | aaowre 4 4 
Jommon% _..--)-. 2 yriy = | en ae 3 EH 

BONDS.—Ist M., see V. 68, p. 1027; V. 77, p. 2158; V. 87, p. 444, 1160. 


The $100,000,000 Refunding bonds of 1905 were made Issuable as follows: 
For Refunding bonds and equipment obligations of system_-__-- $36,850,000 
For betterments and improvements, including equipment, at the 

cum. yearly rate of $ per mile of operated & controlled lines 15,000,000 
For reimbursement of the treasury of the wee De tivenaais 
 % uisition of additions (incl. double-tracking)._.......-. 45.650.000 
efunding bonds are sovured by a first tien « 4 all the bonds and prac- 
wally all the stock of the cos. owning about 706 miles ots “ry "5 a 
Wichita Valley lines and the Trinity & Brazos Sater, By , by 
lien, subject to the first mortgage, on about 1,002 miles of road owned my 
the Colorado & Southern and on the w of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad, making 
1,604 additional miles,on which there are ouwtanding $30,174,900 under- 
yi ng bonds; total thus covered, 2,304 miles, > which the total outstandin: 

nded debt, yy, enading these bonds and all prior liens, averaged $26,47 
per mile. V. ; V. 91, p. 462, 214; V. 93. p. 1021. 

Of the Fort Worth & Denver Termina L bonds, $300 000 sold and $428,000 
held bv Ft. W. & D. O. V. 86, Dp 1100; V. 87, p. 949. 

As to interest on By of he Onion Springs & Grigpte Creek District 
Ry., that company 

Equipment trusts issued pod Director-General for rolling stock allocated 
to thi. company. See article on page 3. 


REPORT.—For 1923, in V. 118, iorado showed: 


and oie Ry. 
Calendar Years— 923. 922 921. 920. 
DNER. 2s ncctvnnw ou $12.675.91 913 $13. 196, 237 $13, 393. 220 $16, oT 658 








Operating expenses__-.-_ 54,293 ,894,665 10,523,890 12,773,845 
Net earnings........ $1,521,620 = 301, 572 $2. sty 330 $3,497, 813 
Total income.......... 3,419, 3, 979 212,266 *5,357,713 
Interest charges....._. 2,196,244 2, 144. ‘059 2'13 128 2.14 ‘247 
a ce na 314,426 703,875 436,547 376,243 
Miscellaneous. ___----- 73,033 68,287 86,436 232, 
Div. on 1st pref. stock. - 340, 340,000 340, 
Div. on 2d pref. stock_- 340,000 340,000 340,000 340,000 
-oncommon stock... -...-- 930,000 5. xr ote 
ee Ps eee sur$156,259 det$775,240 def$59,844sr$1, ae ,066 
* Total oper. rev. includes: Standard return (2 mos.), $413,535; F ederal 
guar., 6 mos., pee. Sy) (est.); railway oper. income, 4 mos., $1,686,457; 


other income, $2.298.033. 
For latest HN see ** Rallway Earnings Section”’ (issued monthly). 


OFFICERS.—Pres., Hale Holden, Chicago; Exec. V.-P., C. G. Burn- 
ham, Chicago; V.-P. & Gen. Mer., Robert Rice, Denver; Sec. & Treas 
B. F. James, Denver; Asst. Sec. & Asst. Treas., C. I. Sturgis, Chicago. 
aay, 119, p. 2406.) 


COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado 
Springs to ple Creek, Col., 47 m.; branch, Cameron to Victor, 5 m.; 
olner branches and spurs, 22 m.; “total 76 m.; ; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. Jan. 1905 Colorado & 


Southern aca nired ail the stock except $900 co V. 80. po. 472, 1111, 1423. 
Leased to Cripple Creek Cent. Ry. system m4 1912 Vv. ot. . 123), but the 
rental due havi e lenge was terminated 


been in default iene May 1 1918 
April 22 1919. Geure M. Taylor. Col o Springs, was peoalngee re- 
ceiver May 10 1919 at the reauest of the bondholders committee. V. 108, 
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RAILROAD COMPANIES Par 


[For abbreviations, &c., see notes on page 6] 


Mites| Date 
Road 


Value 


l 
Amount 


Rate 
Outstanding 


- Places Where Interest and 
(7) 


When 
Payable Are Payable 





| 

Colo Springs & Cripple Creek District Ry— 
First mortgage $2, —y yy old ae ees fund__Ce.z 74 
First consol mortgage $3 gold G.xc&r aie 

Colum Newb & Laurens—ist M Sie. 000 per m_SBaz 

Columbia & Greenville—See Southern Ry 

Columbus & Toledo—See locking Valley Ry 

Columbus Xenia—Stock 8% renta 

Concord & Montreal—Bonds—See Boston & Maine 

Concord & Portsmouth—Stock 7 % rental 99 years. 

Conn & Passumpsic—Pref stock 6% rental 99 yrs_c* 
First mortgage $2,900,000 gold 
Massaw ippi stock guar same div as Conn & Passump 
Newport & Richford Ist M gold guar by C & P__zc* 

Connecticut River—Bonds—See Boston & Maine 

Conn (Phila)—1st M $15,000,000 guar p &i_GP.kvc* 

Connellsville & Monon—istM gsfred par. UPi.xc&r 

Copper Range—First mortgage gold (see text)_____x 

Copper Riv & Northwest—1st M $50,000,000_G.xc* 

Cornwall & Lebanon—See Pennsylvania RR 

Cripple Creek Central—Common stock_________-_- 1 
Preferred stock 4% non-cumulative. 

Cuba Railroad Co—Common stock 1,000,000 shares 
Preferred stock 6% non-cumulative $10,000,000- 
First mortgage gold $20,000 mile_____G.xe*&r* 
Impt & equip ment gold $12,000 per mile a $ & 
First lien and refunding Series A kxxxc&r* 
Equipment trust certificates— 

do due $28.000 & $27,000 s-a(V 100.p 473). us 
due $40,000 semi-annually 
due $98,000 and $97,000 semi-ann ood... ‘s 
due $85,000 semi-annually c* 
due $285,000 annually 


1900 
| 1902 
75, 1887 


55) 
RR ab) 
39. 82) 








$1 000 $1. 258 .000 


1 ‘000; 
500 &c) 


78 
None (500,000 shs\See text 


100 1 
1,000 So) 13,624,000 
fr 4,000,000) 
100 &c 
1,000) 


Jan 1 1930 
Oct 1 1942 
July 1 1937 


See text 
See text 
Safe Dep & Tr Co, Balto 


Coenen 
0 ORR 
Sa 
aol™ 


$58,000 


if RR Be 
x 


1,786,200 See text 

July 1 1924 3% 
Aug 1 1924 3% 
Apr 1 1943 
Aug 1 1924 3% 
Jan 1 1941 


Mar 15 1951 


Treasurer, Columbus, O 


Manchester, N H 
Safe Dep & Tr Co, Boston 
do do 


do do 
do do 


Treas Pa RR Co, Phila 
Union Tr Co, Pittsb, Pa 
Old Colony Tr Co, Boston 
J P Morgan & Co, N Y 


Com mailed 


1 ® 
» 
on 


cg 
Dm wPeOru 


Coane 
PRR RR RRR 


2,280,000 
23,020,000 


2,500,000\See text 
3,000 ,000|\See text 


CATA ADAM 
Spezza Sp ws 


RRR KF KR 


Feb 1 1950 


See text 

See text 

See text 

Feb 2 1925 3% 
July 1 1952 
Mayl1 1960 
Dec 1 1936 


Jan 1925 

June '25-Dec '25 
May,’ 25-Nov'26 
\Apr '25-Apr °30 
\Sept 16 1925 





| 
R bo 


| 
4 





“Soo 


eee 
Rey, ERE 


0,000,900 


Checks mailed 
Royal Bank of Can, N Y 


do do ; 
National City Bank, N Y 
United States Tr Co, NY 
United States Tr Co,N Y 
Guaranty Trust Co, N Y 


Commercial Tr Co, Phila 
Irv Bank-Col Tr Co, N Y 


Rs) 
au ave 
_ 


KR 


4,000,000] 


SS Ozura” 


SINICREN SION 
RR 

- 

SPs 

& 

to 

—— — 

DAL 








| 











2022. The burning of a brides in May 1918 Semperest, 
out of commission, but having been repaired owes 
again July 15 1919. but. cael unprofitable, spesuions were again sus- 
ded in 1920. Receiver’s certif. for $50,000 for ore xeere at 7% issued 
une 15 1919 to replace the bridge. &c. and oe $130,000 sold at end of 
1921 to settle accrued taxes have been paid off. V.108, p. 170, 479, 2528. 
The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
for See Sar, 000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. From the pr roceeds of the sale $150 per bond was 
paid in June 1923 to holders of certificates of deposit for Ist mtge. 5s. In 
Mpril 1924 a further $100 per bond was paid out of mone 
the Federal Govt. under the Transportation Act of 1920. 118, p. 1910. 
A suit for $1,000,000 for unpaid taxes, damages, & . instituted = 1919 
by the receiver against the former lessee and others “is still pending. 
On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 ype interest and sinking fund on the $1,255 000 view Mise. bonds went 
In Aug. 1919 the Central Union Trust Co. declared the 
pa cipal of Ist M. 5s immediately due and payable. vn 109 Dp. 887. 
Committee: (a) For ist M. 5s (majority deposited): Jeanne Timpso 
G04 .-Pres. Mutua! Life Ins oo”, N. Y.), Chairman; entral de ag 


me For 1st Consols (majority epost ted): 
tig, 578. 2438, 2528: V. 118, p. 1910 
Stoo 


put the main 
ns were n 


s collected from 


F. 
>N. Y Trust Be. deposita - 108, p. Ji70" 378. 


li outstanding, com., $1,200,000; pref., 5% non-cum., $800,000 
Par of aoe $100 each. Div.5% on pref.. paid F eb. 1907, June 1908 and 
Nov.11909. Oncom., 2%, Sept. 1908. Sinking fund to retire first mtge 
bonds yearly at 110 for first 15 years, then at 107 & for 5 vears then 105 for 
next 5 years, 102% for 3 years, thereafter at par, is in default. V. 76, 
p. 345.—(V. 118, p. 1910.) 


(THE) COLORADO WYOMING & EASTERN RY.—This road, 12 
miles long, and running from Laramie to Coalmont, has been sold to G. 
Owen, representing Callaway, Fish & Co. of New York City, under AS 
closure proceedings for $201 ,000 (Compare reorganization plan in V. 116, 
Pp. 1408, and Northern Colorado & Eastern RR. in V. 118, p. 1774.) 


COLUMBIA NEWBERRY & LAURENS RR.—Columbia to Laurens, 
Ke Stock f i onds were 6s, but reissued as 3s in 1900, 
FoR certificates to amount of 40% of bonds being issued. Bonds issued, 
144 000; in treasury $11,000. At last accounts had also outstanding 
9.600 5% non-cum. certfs. for funded coupons 
Year end ng Dec. 31— Gross. Net. Other Inc. 
ees ea tedb ln siaidoe diss aimee $672,374 $150,448 Sis. 555 
$610, 824 $149;272 83 $114,159 $46,896 

$613,467 $104,675 $0" 93 $91,805 22,263 

Pres., P. needed V.-Pres., J. B. 8S. Lyles; Treas., C. P. Seabrook, 
Calumbis, s. 


peor tae & XENIA RR.—Owns from Columbus, O., to Xenia, O.. 
65 miles. Operated as a division of the Little Miami, and is leased for 99 

years from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
vaned Chicago & St. Louis, = pays 8% on stock. The lease is cuar- 
anteed by Pennsylvania RR. . Since Sept. 1913 to a. 1922 incl., 
the quarterly divs. in Sept. anal ‘Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72. p. 532.) 


CONCORD & MONTREAL RR.—See Boston & Maine RR. 


CONCORD & PORTSMOUTH RR.—Owns Portsmouth, N. H. to Man- 
chester, N. » 39.8 Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25. 000; 2% on stock and org. exp. Oper. by Boston & Maine. 
CONNECTICUT & PASSUMPSIC RIVERS RR,—White River Jct., Vt. 
to Canada ie. 110 m.; leases 999 years Massaw'pp! Valley, 37 miles. 
Owns all the stock ($350.000) of the Newport & Rich ord RR., New- 
Vt., to Canadian line, 21 miles, operated under lease by Montrea! 
Atlantic fy. (Can. Pac. 8 tom) and guarantees its $350,000 Ist 3U-year 
5% bonds dated Jan. 1 191 V. 91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock 
SECURITIES.—Massawippi stock receives same dividends as stock of 
lessec and $400,000 of it (not included in the amount outstation is or 
as part security for 4s of 1893. Of the $2,500,000 pref.. $7 
00, Massawipp!i Valley ae. stock, was purchased Feb. 1 Y910 ‘by the 
ermont Valley.—(V. 106, p. 395.) 
CONNECTICUT RIVER RR.—See Boston & Maine RR. 
CONNECTING RAILWAY CO.—Owns from Girard Avenue to 
Frankford Phila., 6 m.; North Phila. to Chestnut Hill, 7 m.; a; beoncnes, 
&c., 23 m.; total, 36m. 'V.103, p.1508. Stock euthorined. $5 B00.000; ous 
standing . $4,116,650. of | which 3.825. 350 owned by Penn. RR. 31 
1923. 7 operates road ease assigned to 
4 Trenton R gw dat Mt, s Feb. 1s ie 28 Fee2 0 Dividends 4% reaey, are P2. 
made a new or enn. 
V. 103, p. 1508. . D. 229, oN V. 98, ae) Bs Hg °F 119, p. 1063.) 
NNELLSVILLE, & MONONGAHELA yt Lm ‘—Owns Moser Run Jct 


Pa., 15.68 mi +” he total track 
= (connect a with n Monongahela Ry ia Ry. Incorporated in 
enn. . until 
ty ~H, 


Charoes. 
$122,053 


Surplus 
$41,950 


hat company by Bi. 


Jan. Voss at rental equa)! 
yas. 3. and maintenance charges, renta) 

ufficient to pay interest charges 

through sink. fund at or before maturity. 

to call bonds in numerical order, but to be kept alive 

$700,000. Controlled by or in interest of 8.8 Corporation 

W. H. Clingerman; Sec. & Treas., J. D. McCreery -—(V. 119, p. 1063. ) 


CONSOLIDATED RAILROADS OF CUBA.—(V. 119, p. 1171.) 
COOPERSTOWN bd Gita ay VALLEY R Coy $45.000 


ca wned aes ws 77, which also owns 
9 000 ( 7% of *e 5307 ptt ot Boopersta 
Hemlock Road 





mgt) peg 
nna V: to y ae 4.21 m., of 
which 1. Bae awe leases for 99 years from Apr. - 3 5 igo 
town & Susq. V ~eeernows to Hemlock Road, 
Cooperstown Jct., 19.54 


Coo 92 
im branch to | 1 





on REER RANGE 
. 93 m.; ate Cas 
‘branches, 1.66 
Range Co. Bonds liza) 
$15, mile of sid 

illiam A. Paine; V.-P., F. W. Denton; Sec. & Treas., F. W. 
Paine, "Boston. —(V. 114, p. 2359.) 


ac QPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the Copper River Valley to Kenneccst, Tor 
miles. Kennecott Copper Corporation (V. 101,<p. 1889) - Dec. 1915 
acquired all of the outstan securities, $4. stock and $23, 
ine ait: in, 1958 gross revenue, $1,882,235; net after taxes, $695,692. 
sae Pp 


“COTTON BELT.”—Common name for St. Louis Southwestern Ry. 


CRIPPLE CREEK CENTRAL RY. CO. (THE).—Owns Cripple Creek 
mE Sey eee RR. and Midland Terminal Ry. through ownership 
of a e 


Main line, Colorado Springs to Cripple Creek 
Branches and spurs 


to Mass City,with branches; 
ohawk RR. to ay, 15.84 miles, 
m. Stock, $4,244,300, all owned by Copper 
to $20,000 per mile of main line and branches and 


wa .—Calumet, Mich., 
Lease Moe 
wn 


Total system Dec. 1923 89.95 
Reorganization (per plan in V.78,p. oe V. 77, Dp. 1542,) of the Denver 
& Southwestern. foreclosed Oct. 4 1904. 79. D. 1461: V. 101. p. 1184. 
The lease of the Colorado Springs & Cripple Creek District Ry. termi- 
nated April 22 1919. See that company. 
2,500 000; 


STOCKS AND BONDS.—Com. peock, 
Mt p. 1156: 


stock. $3.000.000; Mite of shares, 3100. : 
First tge. bonds of hy ‘Florence & Cripple | A Greve RR. 
uaranteed by the Cripple Creek & lore 
ple Creek Central Ry.Co.were paid Sorted i918" 
The company still owns oe 


19,000 of these bonds. 

DIVIS.— 07. °08. "09. °10. "11. "12. "13-15. "16. °17. ‘18. 1919-24. 

Com., %-- 6 3 09 9 9 8 4 15 6 3 See text 
G...64 § 4 4 4 4 4 4 4 See text 

In Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%, on common stock, both payable March 1. In Sept. 1918 the common 
dividend was omitted. but tbe usual pret. dividends Nos. 52 and 53, 1% 
each, were paid Dec. 1918 and March 1 1919 

A ‘capital distribution (No. 22) of 1% was paid on the preferred stock 
Sept. 1 1924 ‘‘out of funds heretofore realized from sale of capital assets.’ 
Twenty-one previous quarterly distributions each of 1% had been made 
from capital assets, No. 1 June 1 1919, and No. 21 on June 2 1924. The 
resent distribution, it is understood, will reduce thefface value of the 
»referred shares to $78. 

REPORT .—For 1923, ae $668 ,203; net, $231,041; deductions, $105,- 


452: net income. $125. 
Pres.. A. E. Hartwell; Treas., A. 8. Gill. Office, 


49 aon-cum. 


Co., assumed and 
RR.Co. and owned ba 


Castnane Sec., E. 
Colorado Springs.—(V. 118, D. 638.) 


CUBA RAILROAD CO. (THE)—Owns from santa Clara, Cuba, hn 
Santiago de Cuba, 356 miles; Marti-Bayamo San Luis line, 141 mil 
Trinidad lines, 56 miles; eight branches, 167 miles; total June 30 1924, 721 
miles. In Nov. 1915 Rerrnaced the entire $2,000,000 capital stock of the 
Camaguey & Nuevitas RR., which on Jan. 8 1923 was increased to $5,000,- 
000, all of which was owned ‘by the Cuba RR.Co. This stock has been sold 
to Consolidated Railroads of Cuba in consideration of its demand note for 
$5,692,700. Both the Cuba RR. Co. and Camaguey & Nuevitas Ry., by 
action of their stockholders, a sqpeetrey have authorized the purchase by 
Cuba RR. and conveyance by Ry. of all of the ee | of latter 
company to Cuba RR. in consideration of the endorsement and delivery, 
without recourse, by the Cuba RR. Co. to C. & N. Ry. of note of Con- 
solidated Railroads of Cuba for $5, oP. 700 and assumption by The Cuba 
RR. Co. of the liabilities of C. & N 

STOCK.—The stockholders on py 27 1923 increased the auth. Common 
stock from 200,000 shares, par $100, to 1,000,000 shares, no par value, 
500,000 shares of no par value stock being issued in place of the then 
existing 158,000 shares of $100 par value. 

DIVIDENDS (%) 1910 aie "72 ‘Ss 

ferred 3% 5% 6 6 
Common (in cash) 6 

Also on com. in com. stock in 1916, Jan., 20%; June, 25%. V.103, p. 7652. 

On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk, redeemable 
on Feb. 1 1921, or earlier at option eo one . with ie | interest payable 
ann y Feb. 1; also Aug. 1 1918 on ) dividend of 3%. and Feb. 
at to "sae. 1920 paid cash divs. of — 8. y «: ‘eb. 1921 div. omitted. 

parm ents resumed in Aug. i033. ¥ when 3% was paid; Feb. 1923 to 1 to Feb. 1925 

d3% semi-annually. — due Feb. dh 1921 was called for payment 


eb. 1 1920. V. 109, p. TTOR6: 110, p. 
. 88, 
fi: M53: _ 1919 sold Y additions! $' $1, ‘0 "600, 


"15 ? °17-"20 °21-’25 
6 6 


oe as: 89, p 162, V. M. bende s pplication MY am 
89, Fig! yo 5% taprovement uip. boo rt 1910 are limited 

tosis pt to Re Ae V. 95, D. 175. 

The Ist Lien & Re oo %% Be oid bo mL. weiees A, a secured by the 
pledge of $4,000,000 (entire issue) ey & Nuevitas Ry. (Ferrocarril 
de Camaguey y Nuevitas) ist. Bs » ae bom 715% bonds, due Dec. 1 2021, or prior 
thereto, on eoeend., one 3 Impt. & Equip. Mtge. 5% 
bonds, due 1960, in +. beng omured Fin the opinion oO! counsel) by 
direct mtge. on entire cibarw of Cuba RR. Co. V. 113, p. 2504 

REPORT .—For year ending June 30 1924, in V. 119, p. 1392, chowet: 
June 30 Gross ee, —— Pref.Divs.Common Balance, 

Years— Earnings. Ince (6%) Dividends. Surplus. 

14, <r 27 





15,853,95 








RAILWAY STOCKS AND BONDS 45 





















































QUEBEC 
Garneau Jc. | 
. K&S 
MAP OF THE Py, ° 
DELAWARE & HUDSON 3 8 AE darter [ore | 
4 by, F "s , 
RAILROAD SYSTEM panes ; — a | 
° Jojiette Ve. { J 
“ 1 harrie rrumond ” | 
« 
e reset ¥F patenvate 4 a . ! 
OTTA Py RE 
x 
7 v 
A. St. Petycarpede: a0 E- ; 
LY = Ss ke 
Tg — oo + has tv I i \ 
farletond. ? ohne, Button Jo. = 
Ne cS e oy 2 ’ * D 
— Cornwa ROUsE's Ke ° as \ 
“ ¢ ~ Bang, MOOER 6 Jc. \ 
ith Falls. as a en : w i 
hg = Mone © destoane ) Al oe 
PLA . 
> oe ‘9 pPLATTSBUR " \ 
GOEN Lyon wer " . Stratiord 
Grockvil G Bt. Regis Fx iso = A aSoer Berli 
” Kalb tonne aggt = tsees Sune “~S I 
y O/VL smiTHSS J Gnas 
Pt ; ae Charlotte on trek 
Clayton a Clifton One, 'e Fi ep Weaben's a Sentpetier So. “ * ® a td 
; Dupper ic. Vergennes ; oft 
: Ww Rives 
on Philadelphia 6 dazville ADI D > ya) Wells Woods: ¥ 
ville 
aly pay a / fd Portas eh suaaebary 2 
= wit ty fammoraville 9 5 
te base e 4 Je. . < 
"town FT.TIGONDER Plymouth 
9 y . . = 
—" FE WORTH CREEK Pe || Sod Mi 
a 
Z Sandy On : Mavens conte ° RUTLAND * 
Richland z ©o The Hf CG 
* ¥ De ie LF ih, “Mest — weal Ai 
THURMAN ES EUS: of *o, a 2 
we i ° ony creex@ L.GEORG “taeda , 
oo SN 4 ben , GY) och ary, fo 
Ze burn Ps! wactss cy, 3 2 "lel Gassetts J ly 
4 S45, a A COBIN THE Le elisa, Rupert f2. Lad 5 Congérd 
: - leome ° Gle | OTS TF sents erry ° ‘ 
Northvie PL 8: thy e 
So rl b vy ALEM/ GELLOWS FALLS 2 4 
‘ ShhaToca Og . : 
‘ . ~ atom, Bellet, 7 cy & y, Lerew' 
fo “ up = Wp), i OMEAGVE BBIDGE > 
Aad Richfield g a © srastiot @ Milfo 
Ruyter HERRY VALLEY, Schone AN8o, S Woo) XPownai fouth Vernon! 
COOPERSTOWN ev % x ROY [7 eeree cee ge ° 
ls ave sys XN casement ms ine. 
y Berit «oe Tate poston, Fitch 
e Milford Le &.. ped ect BANY 4. to 
© SS oman f om Te 
z 
2 > 2. ittsfield < 
na Lille a, Je. < 7 / M Xo A é ‘Co 
4 o 4-8 w, Line \ orce ster 
y ("7 Nd & J 
our s ge Fors ” LS . “Wenpoar? Cae. oPrattsvile “Ble ° A 
Port © y B é Hantington 
Oswego Ere NE Vey, es neg Vv. ant a 
gent ey < : 
to ChicS ) qos Y ‘J = Shringfi . 
nh Phoontcinte ey, “A /# > or ee 
Bi a el AX qoots Falls C, Seg, ’ Putna 
. Tarteryy < 
“si }\ Thom . Ni Rondost ’ Fy Ps 
a) Montrose 3 Ack Parksville igh Fallso 5 @ < 
‘ qt $s oe 5 Callicoon wl > tchfield 13 if ARTF lim 
: . Ir s 860M 2 Monticole\ Open Po ghke pei Cc ind N e ‘Plainfiela 
AYN ick, =? HONESDALE Suamit V. F ‘ q vn m jr 
oh © 2 on tgomery faterbury 6a ms orwi¢h 
Berne . ewburg| We Le * win f 
Wy, i Le : 4 / j 
; » Bayp,, \ VE 
(y) a} ANTon Gort 30% cours, 3 + X Ow Travers. nN. ¥. Me A ss ‘ 
& 
hkes ¥ v. ~ %, gepo 2 S 
rs uTy OARRE Suttons 2 4 . Z 
> - 
Z Ba asd’s 4 om be ~ y 7 BF 
Penn Haven SS 4 
ate - Chunk Col qi esetio0 oe os ‘, Riverhead 
oe = we ST ©. Up tonte . 4 
NEW, fgscsaville 
<_ ee, P. A - - 
Haven ms 
aubu Port Y arene z C4 
Feuer i) 
° 
Sinking Spr . ig 
le @ 4 
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RAILROAD COMPANIES . Mites | Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Road | Bonds| Value (| Outstanding % Payable | and Maturity Dividends Are Payable 











Cumberland Ry & Coal Co—li1st M $3,000 000 g gu_ .727 ,000 5¢ lA & 0} loct 1940 |Montreal, Canada 
cumberland Valley RR—See Pennsylvania RR } 
Dayton & Michigan—Com stock (3% % gu Tol Cinn) f j 3% IA x... 3° Oct 1924 1% %|Cincinnati, Ohio 
Preferred (i 8% guaranteed Tol Cin n) endorsed _ __-. ait f ‘ : j}Oct 1924 29 do 
lst M ook laa ext in 1911 red 102 be 1917, -¢ ' : ; 413 (5) ¥ = Ps i 1 1931 J P Morgan & Co, N Y 
Dayton iF hed Ry—First mtge sink fun ; 4¢ & siJuly 1 1949 Farmers’ L & TrCo,N Y 
Delaware RR—Stock eg guaranteed 5 & | July 1 1924 4%/|Checks mailed 
General mertgage gold FP.sc & J July 1 1932 'Treas Penn RR Co,Phila 
Delaw & Bound Brook— Stock 8%, gu Phila & Read. 100 Q—F |Nov bo '24 2%'11 W State St, Trenton 
First consol mtge $1,800,000 Pep.sc*&r ; é ; y 3428 
Delaware & Fastern (foreclosed)—See Del & North 
Delaware & Hudson—Stock $55,711,500 (text) 
Adirondack 1st M gold guar p & i end___Us.zc*&r 
Ist&refM $50,000,000 g s f red 107 % beg'18_xc*&r* 
Convertible bonds gold redeemable text 
Secured gold bonds 
lo-year gold bonds red (text)... _-- Usm.xxxc*&r*| 
Equipment gold notes Series ‘‘A’’ due $265,400 ann| 
United States Government note 
Guaranteed Bonds— 
Bluff Point Land Improvement Co Ist M g gu_-_zc* 
Utica Clinton & Binghamton RR first mortgage - -_.- 
Albany & Susquehense RR first mortgage - - 
Wilkes-Barre Conn RR Ist & impe mtge (guaranteed 
jointly with Pennsylvania 
Chateaugay Ore & Iron Co -Ron first mortgage 


ws 


» 





220 
Sia 
R 

Par 


F & * Aug 1 1955 pasoeh 3 N Bk, Trenton,N J 


Q—M ‘Dec 2. '24 2% |Oftice. 33 Nassau St,N Y 
8|Mar 1 1942 do 

N| May1 1943 
O|}Oct 1 1935 
D|Junel 1930 
N|May1 1937 
J'Jan 15 1925-35 | 
§|Mar 1 1930 


J\Jan 1 1940 Office, 32 Nassau St,N Y 
J\July 1 1939 New York Trust Co, N Y 


Oj Ane 1 1946 Office, 32 Nassau 8t,N Y 


N|May1 1947 do do 
JiJan 1 1942 do do 
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= = OK 
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OFFICERS.—Chairman, Horatio 8. Rubens; Pres., Herbert C . Albany & am stockholders were ~ "4 LA. higher Federal courts to be en- 
Asst. to Pres., Wm. F. Lynch; Sec., Wm. H. Baker; Treas., H. Ww. ‘Snyder. | titled to the sa of interest effected by the refunding at 3% % of the re- 
.¢) rate office, 83 Montgomery St., Jersey City, N. J.; " general offices, | maining $7 | ‘ of the $10,000,000 A of Albany & Susquehanna 
52 William St., N. ¥.—(V. 119, p. 1843.) & + (he “8 incroeeSSas yearly ¢ po pe ieee P50. b. 

PP tee LAND > Re ane She 51 miles. Owned by The 41; V. . 911. To April 1 1916, when the conversion privil 
Consolidation Goal Co., which owns all the $1,500,000 stock. Pres., ©. expired, $3, 556,000 A. &'S. bonds had been exchanged for D. & H. stock. 
hte; gt . & Treas., T. K. Stuart.—(V. 85, p. 1401; V. 108, p. 1610: ny & Susquehanna. 

. 110, p. 1289; V. 113. p. 2311.) oseeio Rey marti - - a eneapet P ny 4 9 000 ane gmendet 

y ves out of the yearly n te) not less than 5 cents per 

J CUMBERLAND. RAILWAY, sand Diraboro on the Bay of Fuady. | ton on coal mined, and has accumulated $7,080,002 from 1900 to Dee. 31 

also coal acres, | . The Dominion Steel cor ra- ie which amount has been applied to the purchase and retirement of 

aden es: alec 1010 arrang 000.000 stock. the $ 288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
bonds being exchanged at for seit cae 5s guaranteed by Steel Sa 6% af ‘coal lands in the Wyoming and Schuylkill regions. 

ander a mise foe y oF, for f{peure requirements. DIvVs.— Y- "88. "89 to "96. "97 to ‘00. "01 to ‘06. 'N7 to Dec. 20'24 

629, 1766; V. 5 186 ta 1 1583 Leased to Dominion Ri Since 1886__% 6 7yearly. 5yearly. 7 yearly. 9yriy Q-M2K%% 

Oo. Earnings in included in report of lessee.—(V. 117, p. 1346.) BONDS, &c. Ae May 12 1908 stockholders authorized a First & Ref 


(wae Mtge. for $50,000,000. bearing not over 4% int. and running 35 years. and 
say aes. FUE U AN Rss te o erpetulty to O. ‘on. Lb wp &. subject to redemption as an entirety only at 107 % On any int. day, » ni 
assumed by Toledo & Cincinnati  perest Pa modified ia 23 | May 11918. One per cent of the amount of bonds outstanding Is to paid 
870. Rental is maintenance of organisation, interest on boads and 87%, | % the trustee June | annually from 1909 to 1942. to be used to purchase 
on on pret ferred stock and 34% on common. Guaranty on preferred i I bonds or for imprevements and extensions. Of the issue, $36.804,000 are 
y mtge. of 1871, but the pref. carries no voting outstanding in the hands of the public, $10,000, por are pledged and $112,- 
B Be. “Me: of 1856 is held alive under mtge. of 1881. V. 91. ‘iae. Tooke Bb aT 154A 80 pei. Lar Vp ise Bhi: Onn, Lane 
¥.92 4 Status of stock and bonds was undisturbed b Aidt of 1916 1900: V.. 07 » 108 154}: ¥; 80. p . 51, 167; yp 186, 394; V. 96, p. 1156, 
afc B; & O. RR. took over possession, under lease, along with main The sineuebiders en AS 5 Hi8s = Ati, aie temnane of $14,451,000 
line of Cin. Ham. & Dayton.—(V. 92, D. 526.) soaner aK ——. eee oe to tay The bonds ed at 
AYTON & UNION RR.—Owns trom Dodson, O., to Union City, Ind , | option of holders at any e up Oct. converted into pa -u 
31.74 m.; leases Dayton to Dodson, 15.30 m.;: oi5 erated, 47.04 m. Sheree of capital stock at the rate of $1,500 bonds for ten shares of stoc 
The Cleve. Cin. Chic. & St. Louis and Tol. & ‘Cincinnati jointly eye. te (with an ustment of interest and The entire issue, but not 
,800 stock. Year ending Dec. 31 1923, gross, $147,183; net o a part, may be called for redemption at 105 and int. on any semi-ann. in- 
2° 532: total., def., $39,931; int., rentals, &c., $6, 095; bal., pope, ot oar’ terest day on 90 days’ notice. but if so called during the conversion lod 
—(V. 97, p. 236.) the bonds may be converted up to 30 days prior to such call day. . 101, 
DAYTON UNION RY.—Union depot at Dayton, O. Used by Pennsyl- Dd. 773, 1092; V. 102, p. 800, 1856; V. 104, p. 1044; V. 111, p. 2323. 
vania RR., Cleve. Cin. Chic. & St. L., Balt. & Ohio RR., Dayton & Union The $10,000,000 7% securea gold bonds of 1920 are secured by deposit 
RR. and Erie RR., under lease which provides that interest on bonds and | 8nd pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
other expenses be divided between them on train basis. Stock, auth., | lst ro 4s of 1943; (2) $3,500,000 Al neny & Susq. RR. Ist 3s of 1946; 
$500,000; outstanding, $321,000, all common. Pres., B. McKeen, st. | (3) $1,000,000 Wilkes-Barre Connecting R lst & Improv. 5s. due May i 
Louis, Mo.; Sec., 8. H. Church, Pittsburgh, Pa.—(V. 89, p. 1347.) 1047 (prinetpal one mene Gusrageene pomney ond eavereniy « “ay Cann one 
men y Pennsylvan an elaware udson Co. ; (4) 000 
DELAWARE RAILROAD CO. (THE) —(See Maps Pennsylvania RR.) — 
Shellpot Crossing, Del., to Delmar, Del.. 95.20 miles: branches, Centreville, | Rensselaer & Saratoga RR. Guaranteed stock: (5) $400.000 Albany & 
Md., to Townsend, Dei., 34.98 miles; Clayton, Del., to Oxford, Md., 54. 27 , 
miles; Seaford, Del., to Cambridge, Md.. 32.96 miles: Massey, Md., The $7,500,000 vy ms 5% % gold bonds due May 1 1937 are redeemable 
south of Chestertown, Md , 20.52 miles; other branches, 7.22 miles; total, as a whole only on May 1 1932 at 105 and interest, and thereafter a Ze 
245.15 miles. V. 67. p. 1356. less for each 6 mos. from May 1 1932 to redemption date. VY. 114, p. 14 
Leased to Philadelphia Baltimore & Washington (which owns $2,704,600 Guarantees Tre on $2,000,000 Rensselaer & Saratoga Ist Mize. 6s. 
ot the stock) for 99 years from Mch 1 1910 at a guaranteed rental of 8% on | 2¥e May 1 1941. 112, p. 1865, 1977. 
the stook, os special stock dividend of 70% being paid Feb. 28 1910; also ® ante triste issued to Director-General for rolling stock allo- 
epecial ongn _ vidend of 20% and an extra cash dividend of 5 to this yo See article on page 3 and V. 113, p. 1470. 
For cal. year 1923, rental, $423,934; other income, B13, "681: charges Government loan 111, p. 692, 1851. 
68,056; divs. (8%). $406,262; bal., sur. $5,377-—(V. 118, p- 430.) REPORT.—For 1923, in V. 118, p. 2054, showed: 


og OF LAW ARE & BOUND BROOK RR — Bound Brook Junc. Cent. RR. — eee eee Combined 
J.) to Delaware River, 27.37 miles; branch to Trenton, 3.75 m.; East 923 922 1921 1920. 

| EM RR., 3.05 m.; total, 34.67 miles. Total track including 2d, 3d | Transportation of mdse_$16, 320° 208 St. 557 .222 Si¢. 709,859 $17,489,467 

esd 4 ek sidings, a. hg Set Mae pore leased for 990 years Transportation of coal_ ss soe 8} | 5. 5.278. 651 2 4. re tht os 21, 1 674. 176 

to seme eading en terest assengers._.........- ¢ 7 5 

stock —(V. 81. p. 210.) ——— aad S% 65 | iiisceliancous 1:770:467 2'206379 114611089 1443'299 





wight’ AND HUDSON CO. (THE)—(See Map.)—Operates R. R Total oper. revenue_-_$47,320,452 $37,823,256 $45,776 .050 5, 364. 78 


Gees from Wilkes-tarre, Pa., viv Albany and Schenectady to Rouses Point, | Maintenance of way, &c. $4,414,384 8! 22% 5,509,990 
b Soc near A Canadian line, with branches to Binghamton, Troy, Lake | Maintenance of equip’t. 13,114,203 590: 12,801,190 
Dy acid, Rutland, Vt., and other —, a total of 918.39 miles (of | Traffic 486 676 ‘ 493 ,625 
which i 98 owned a foe, 463. 82 —_ wag or controlled through stock jaa +f f 17,880,423 
quaere p an ackage 7 s, A enera c., @ 1,9 ° . 
Steam Lines owned (343 m.) Miles. Lines leased—* See these cos. Miles ee pe a ~ na 
Albany & Susquehanna 143 Total oper. expenses_ _ $39,352, +4 $35,615,053 $38,825,529 
*Rensselaer & = 198 Net earnings before taxes $7,968,212 $2,208,203 $6,951,330 
*Chateauga Other Income— 
Other 1 lines - 52 | Hire of freight cars.___Dr. 6999. aes Dr.$65,052 $915,595 
‘ Kent freight equipment-_ 164, 225,180 184,243 
Joint facility rents 180'133 122,804 167 ,056 


to Rouses Point. ete_-151 Gross ry. oper. income $8, ose. 165 $2,490,334 -218,225 $3,565,793 
Other lines o 18 soe operated Jan. 1 1924 _.-918 Railway tax accruals... $1,119,358 $879,053 bart ot $7788 Oss 
Second fonek ort 42 miles: third track. 10 miles; fourth track, 18.79 | Uncollectible railway rev MT O08 11,361 . 939 
miles; industrial , yard track and Fy &c., 673.95 miles Rent for equipment. __- 85.656 76,784 83,91 132,175 
Also leases Utica Clinton & a h. and Rome & Clinton RR., 44 miles, | Joint facility rents 384,029 356,923 A489 428,059 
which are sublet to N. Y. Ont. V. 116, p. 1760, 2128. 
HISTORY. y, othe Dal ‘Apel 23 1823 as “The President, Managers - oper. income. $6,450,026 $1,166,212 $6,759,117 $1,818,566 
and Company, of The Delaware and Hudson Canal Company”; name er. Income— 
changed April ney a a road $91. ro4 $101 532 ,832 
carrier 2 of pinthracite coal : rent income-.-._ 
All coal produced re ny's San s ‘eid ae th the rg BAK. yA Misc non-op .phys.prop - "82. ‘038 10, 673 12,149 23,468 
the Hudson Coal Co. 0. (V 80 449). The canal was abandoned and the Dividend incom me 1,412,606 1 ,282, 295 1,327,617 1,038,041 
cost ed off in 1898. ‘The old “Gravity” road, built in 1829, was Inc. from fund. secs. and 
to standard gauge ed for regular service in 1900. unfund. secs. ‘ka accts. 285,300 336,559 311,436 358,846 
companies A, in b merger and one Adirondack Ry.. Schen. & My Miscellaneous income -- 1,835,248 1,913,680 1,644,050 1,396,801 
ae N.Y.& Canada Ry. " Gherry Valley Sharon & Albany RR. 
entative “valuation $95,834,979 as of Sune 30 1916. V. 116, p. 1648, ooo $10,245,127 $4,879,404 $10,191,904 $10,431,017 


2255, 2766; V. 117, p. 324, 1347; V. 119, Rent for leased roads__- $1,843,8 
10 $1,836,949 $1,771,929 $1. a6. 157 
Properties -—(a) Base agian) etecte greeks Quebec Meptren & | Interest on funded debt. 3.479. 592 3,427,066 
ey: Co., ao. Neots Greenwich & Johnson- | Int. on unfunded debt... 160,718 70,602 a C7 303886 


‘oon « Ry _ Go., United Tras. Co. and Troy & New | Miscellaneous 49,307 20.788 19.670 * 308-585 
mug By: Ro Ry. Oo. (®) Ty 4 as-Barre Connecting : 64 


RR. Co. and a, Ry. Boe lit of reock” Re: ae welds V. 106. p. 1893 
on Ryo D. 20722 Vo 102 p. 1507 ings. D noms az, trl .699Loss$476,000 $00, A987. 452 wt 883. ies 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding) % | Payable | and Maturity | Dividends Are Payable 
| 
Delaware Lacka & Western—Stock auth $87 ,277 00 dail, idan $50|\$87,277,000; 12 —J \Oct 20 '24, 3%/90 West St, New York 
anger & Portland mortgages gold__-....--..--- --.!'80-'86| 100 &c 320,000 6e \J eS J 1930-1936 * do do 
Det RivRR & Bridee ie M ggup&isf1%-.GP. ne _ 10) 1896 1,000) 1,151.000 4g¢ \F & AjAug 1 1936 Pa RR Co, Phila & N Y 
Denver & Rio Grande Western (for securities to be. issued) under subseel zation Plan,| see tezt). 
Equi trust ctfs due $3: 0,000 annually--.--.-. xxxc* ---| 1923 1,000} 4,200,000 54% |\M & S/To Mar 1 1938)/New York 
Receiver's certificates Series A_.....-..--------- deh tnan beeohn ome 4,500,000 5% |.--..-.. Te dong one ERO Late eee 
nd ceccerweenssonn anel BOGS Tecosdoas 5,000,000 6 ‘ie me: igs Se ae ees 
Bonds of old Denver & Rio Grande RR— 
First consol M $42,000,000 now Ist M g_Us.xc*&r//1,647) 18 500 &c}v34, 125, B00 4¢ J & JiJan 1 1936 National Park Bank,N Y 
1,647) 1898 Ba 38: 4%e3J & JiJan 1 1936 National Park Bank,N Y 
First & Ref M $150,000,000 g red 110.._Ba.xc*&r*| 2,541) 1908 |$&marks/x31, 114°000 5¢ |F & AjAug 1 1955 See text 
Adjust M incomes $25,000,000 7% cum red 115 Nxc*| 2,541) 1912 |$,£,m,&c} 10,000,000 7 A & OApr 1 1932 See text 
Improvement M ($5.000 mile) gold__Us.xc*&r| 1,647) 1888 8,335,000 5e |S & DiJunel 1928 National Park Bank,N Y 
Rio Grande Western ist M gold(V69,p284) .Ce.zc* 699) 1889 |1,000 &c} 15,190,000 4g J & J July 1 1939 Guaranty Trust Co, NY 
| ap 5 Cone o renee at par (see text) g-G.xc*} 699) 1899 |1,000 &c/y15,080,000 4g A & OjApr 1 1949 Guaranty Trust Co, N Y 
iliated Companies— 
Rie'G Grande Southern Ist aitee a Ce.x 180; 1890 1,000| 2.277,000 4g J & JiJuly 1 1940 Maitland, Coppell, N Y¥ 
Rio Grande Junction Ist 2 vl Ce.xc* 62| 1889 1,000; 2,000,000 5¢J. & D\Dec 1 1939 do o 
Utah Fuel Co ist M $2,000, ri redeem at 110__G.z ---| 1901 1,000 486,000 5¢ \M & S/Mar1 1931 Guaranty Trust Co, N Y 
Pleasant Valley Coal Ist M s f redeem at 115--G.z ---| 1898 1,000 897 ,000 56¢ J & JJuly 11928 do do 





Sait Lake City Union Depot & RR—See that co. 


v-x-y eee ae held in treasury or by trustiees De'c. 31 °2|3. viz.: v |$1,445,000; |x $10,9417, 00, in\cl. $7,005,000 p|ledged under adjustment 
mtge.; y 























OPUICERS, —L. F. Loree, Pres., N. Y. City; W. H. Williams, C. A. For 1923, $204,850; net $8,789; other income, $1,784; fixed 
Peabody, N. Y. City, Vice-Pres.: F. P. Gutsiing, Montreal, Resident V.-P.; | charges, 23, $30: t bal., def. 50 mK Pres. , Andrew M. Moreland: Sec. & 
J. T. Loree, Albany, V.-P. & Gen. Mer.; F. W. Lenmy Asst. to Pres. & | Treas oward Feist; Asst. bg {" Aud., H. G. Eckert. Office, Mar- 
Asst. Sec.; J. W. Coon, Sec.; W. H. Device, Treas.; W. E. Eppler, Comp- garesville, N. Y.—(V. 115, p. 2045. 
troller, N: Y. City. DELAWARE Nd. ‘and br RR. si B ips pO .—Frenkterd Jot., Pa., to 

Board of Managers.—Chauncey M. Devew, Charles A. Peabody. Leonor Haddon ee. © d 

Loree, Cornelius Vanderbilt, Edward R. Harriman, E. H. Outerbridze, apital DO 000. — rhs by » RR., which guarantees 


John L. Pratt, all of New York: Percy H. Stewart, Plainfield, N. J.; Robert pomae, ~The tes -by end., and in April 1918 had arranged to take a lease 
©. Pru 


bany, N. Y.; William H. Williams; Lyon Mountain, N. Y.; | of the party, ¢ 708. aioe: Veg to 6% on ype stock. taxes and 
ary 0 Be Forest, Oyster Bay, N. Y.; Charles 8. Weston, Scranton, Pa.; | fixed 06. 1 I he RP &: 1062, 1159; V. 89, p. 1596. 
re Fahy + 2d, Princeton, N. J. Office, 32 Nassau St., N. Y— PS a . ) ye ll. t; 4s 14. be “1916-28. 
‘ - , <tV 30i. 3. ay V. 102, p- 1540: V. 106, ».2528.) ad 


yeratas Yani line from Hopokens N. J, opposite New York City, to | g,DENYER BOULDER & WESTERN RR.—See “Railway and Industrial 





Buffalo, ny. yy Bey BY ee dee region, &c., 547 | Section’’ of May 1920 and V. 112, p. 1143, 1399, 2082. 
miles, viz. (*see this company): DENVE & RIO GRANDE Wests N RR. —-ROAD.—Mileage. 
Owne Leased 1.)— Miles. | Road a ere iemete e preceding; 

ni iw time t to N. Y. noo: ane “Oswees &Ss A mtg ee aw 35 | Rio Gr. Jo. RR., &o. (leased).. 120|Standard gauge_............. 1,779 

Branch to Northumberland----_- 80 ane Binghamton & N. Y.. 81 Total ted 2.610 ie ee, OBIT .cnnccccces 831 

Erie & Central N. Y.(V.96,p.202) 18 8 Chenango & Susquehanna 97 HISTORY” ag yo a |Second track-...-........... 317 

Bangor & Portland Ry_...----- 38 | *Valley BR. of of New York__...- 1] —Incorp. in a. Nov. 15 1920 as successor to the Denver 

Other lines owned 9| Sussex Rallroad____....__-...- 31 | & Rio Grande RR. A compeny with the same titie (to be the operating 
py pe tee FRSA tg pees Rees ene. * 2 iad (aberestens 28 compeny) was incorporated in Colorado on Nov. 30 1920. 

*Morris & Essex and leased brchs.176 Lines Controlled and Operated— le to the properties of the Denver & Rio Grande RR. was formally 

°N. Y. Lackawanna & Western..214| Lackawanna & Montrose RR.... 11 | ‘Tansferred to this company at midnight July 31 1921. 

cGayuge) &, Susuehanna-----7— 34 “pan | receiver fo ety 1900 UOTE: p 645), Bt Ln Suly 1905 was euctseied os 

Greene Rallroad...........-.-- 8| Total operated.............. 980 receiver by The A fonder 





HISTORY, &c.—Chartered in 1832, present title assumed in 1853. Digest Br Reorganization Plan (as Modified). 

In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,00C Reor antzation Plan.—Kuhn, Loeb & Co. and the Equitable Trust OCo., 
euthorized stock, to act as selling Ky for the company’s coal in Pennsy!- | New ork, as reorganization managers, have announced a reorganization 
vania, the raliroad — gy & ng permitted to subscribe for its stock | plan which has been ores and adopted by the bondholders’ committees, 
Bee extra dividend below. also that company’s caption under Miscel. Se of which John Henry Hammond, James H. Perkins and Richard Sutro are 

United States Supreme Court on June 21 1915 in the sult brought by | Chairmen. The plan hasalso been approved by the directors of the Western 
ec Government held that the company, under the contract of Aug. 2 1 Pacific RR. Corp, (which holds all the stock) and the Missouri Pacific RR. 

ted the commodities os of the Hepburn Act and the Sherman anti- | also by the I.-8. C. Commission. The plan also provides for the creation 
pan od (V. 100, p. 2114; V. 101, p. 17). in its as with the D.L.& W_ | of equal henoficial interests in the new company for the Western Pacific 
Coal Co. A new contract was arranged. V. 101. p. 47. In May 1917 | and the Missouri Pacific (compare also original proposed reorganization 
suit over Merre f & Essex lease was settled, the guaranteed dividend on oe of the Hammond committee, subsequently abandoned, in V. 114, 









M. & E. stock being increased from 7% to 7% % D. o. 104, p. 2116 . 15, 519.) The I.-8. C. Commission on June 9 1924 approved the plan 
V. 100, p. "1500. 1832; V. 102, p. 1808: over Syr. Bing LY. lease, V. 103, c modified . - 118 2947. The plan was declared operative in yo 
p. 1980. Anthracite rate case 101,.p. 2072; V, Pe 5b. 1357 Govern. ook Ve 118. poser? 

ment regulation of coal Ty hy 1917 105, p. 767, 2412, 2293. 1961. The properties were bid in at mortgage foreclosure sale at Denver, 






The company on Sept. A 1920 submitted to the [.-8. C. Commission a Oct. 29 1924, for $17,935,700. The sale was confirmed by Federal Judge 
plan for the segregation of ite coal properties and the operation of its mines | 1924. V. 1 18, p. 3077. The properties were bid in at mortgage foreclosure 
owned. as distinct enterprises from its railroad properties. 'The Comission, | sale at Denver Oct. 29 1924 for $17,935.700. The sale was confirmed by 
in = Seed 198) authorized the company to issue $45,000,000 common stock Federal Judge J. Foster Symes on Nov. 20 1924. V. 119, p. 2063, 2407. 










buted as a stock dividend. The stockholders on July 21 1921 
eaason oy increase of $45,000,000 in the capital stock and also approved Results Which the Reorganization Is Intended to Accomplish. 
the sale of the road's anthracite coal propenee to the Glen Alden Co. (1) The early termination of the receivershi ip: 
Yor $60,000.000. Compare V. 112, (2) Provision of $10,000,000 in casu, for which no securities other than 





common stock are to be issued, to be used to make payments contemplated 
DIVIDENDS—/1904. 1905. 1906-08. 1909. 1910 to 1920. 1921-24 | by the plan and By ne urposes of the reorganization, including the re- 









Bince 1993 _.(%)) 17 19 - yearly 70 20% yriy. see below | demption of the $ receiver's certificates which have been author- 
Dividends previously 244 % (10% p. a.) and 10% extra December | ized and sold to Pt Missouri Pacific and the Western P: Pacific 

were in 1918 changed to 5% A 'y uarter, which rate was paid to and incl. (3) Conversion of $31,114,000 ref. bonds and $10, 000, 900 of adj. bonds, 

July 20 1921: on Oct. 20 1921 paid 3% auar. on the increased stock. On together with unpaid int. thereon, partly into gen. m ? bonds bearing 

s~- ae 3 1922 paid 3% quar. and 5% extra; April 20 1922 to Oct. 20 1924, | int. from Feb. 1 1924 and maturing n 1955, an partly % cum. pf. stk. 
3% 4 (4) Provision for financing future paps , exts. and siber capital require- 
Jury 1909 paid special cash 3 ag SOS one-half applicable, if desired, | ments and for refunding existing underlying bonds by the creation of a new 

to subscription of stock of new D. Coal Co. selling agency; also | issue of ref. & impt. bonds, superior in lien to the gen. mtge. bonds above 







pate 15 me stock, Givigens Aug. 2 1009. oad | in Deo. 1911 35% in 4% guar. | mentioned. No ref. & impt. bonds will be presently issued under the plan. 


















of .J. V. 89. p. 41, 224; V. 93, p. 1323: V. 94. p. 549. (5) Transfer to the new company and the inclusion in the new mortgages 
On Aug. 20 1921 paid a stock dividend of 100%. oy. 113, p- 531. ce the ss, title 2and interest od oe —— com mpeny Pare & Rio 
rand e n an ands, e es, equipment, ma an 
REPORT .—For 1923, | in V. 118, p. 1983 showed: 1922. 1921 es and aH and the settlement as between = interests joining 
Years Ending Dec. 31 25. 151, 610 $14. 204, 191 $26, 606, 399 in inthe lan of existing controversies with respect ther 
Coal. --- ------.-.-----.------ r---3: 39 2'516 36.970.445 esting in trustees, subject to the existing pledge 1 thereof to secure 
ee 14 188 O14 13:960/681 14:438-161 m8 Cp RE pt A Ee Rp 
Bq 2 2 nw nnn enn nnnnne of the entire ca of the e a e for 
Mail, express, &c-_---.------------ 814,686 8,104,956 7,962,910 security of the ref. & impt. bonds and the gen. mige: bonds and of an bonds 
or obligations to or refun e re m onds or the gen. 
Gross -- - - - - --.----------------- $28 296.974 Shore oat 305 927 Bae | mtge. bonds, or any of them, in the order of thelr rlority; ¢ the dividends o 
Net, after taxes _ “Oy <A t) sD amt te al 5 aes 3 , "418 ’ 43.847 6.626.405 the stock of the Utah Fuel Go., 80 long as any of he re & impt. bonds or 
Coal department (net) ------------- (Beer the gen. mtge. bonds, or any bonds or obligations issued to pay or refund 







Other miscellaneous income- -------- 6,320,878 10,757,928 6,851,739 | tho ref. & impt. bonds or the gen. mtge. bonds, or any of them, remain 













Total net income----.----.------- $19,072,466 $16,848, 962 $26, 259. 539 — off hove paid “ Behe -. Dag +4 bd lyme gad pd naed 
Interest and rentals_-_-.......-.----- $6, 068.514 ; $5, 03S hae He $5.78 HS 2 ite divi ends, upon its pref. stock, such Utah Fuel dividends are to be paid to 
Renewals and er. leita ’ Gr.3. ‘869 the Missouri Pacific and the ceo Wanern Pacific, which are to be equal ownera 
ae Brier fe 208. y Gene R14 4230s 114 425 368'78 of the equity in said stock, as well as the equal beneficial owners of the 

iscellaneous debits--------------- 10.132' oy 10. 3 ‘932 13,510. 4 common stock of the new compenr. 
ee eee ee (7) The creation, under a voting trust, of equal beneficial interests in 











the new company’s common stock, to be vested in the Missouri Pacific and 
Balance, surplus----------...--. $2,245,060 $942,007 | $5.647.827 | the yy company 3 o 


ver latent Grain, a9 “Walwey Harmnge © Bonds Which May Be Deposited under the Plan. 


gp een re. YE els S “P ¢ PRS e- M,Rive (a) $31,114,000 D. & R. G. RR. 1st & ref. mtge. 5% gold bonds, with cou- 

















turing Feb. 1 193s pad all in e te attached (see above). 
W. G. Vam de Water; Gen. Aud., R. B. Ferguson; lenge . G. E. Hustis. Pi) $10, bay ot f it's @ ou m adjust. mege. “gold bonds . 
noel oore, W. Truesd Geo. coupons ma subseq attach 
oat, i _— Ree ira ¥ aay vior, rr, M: i, Dode, eekman Winthrop, Wiltions Securities to Be Authorized ss Ae aS Co. and Hp me fc ig gee snares I 
4 a. — Ww ie N Y Sp | will ihe elena’ Lascn cule to existing ‘jens of underlying be bonds to liens 
am asser ank ; : a lien 
ine, a a pe ¥e yours. Ollies, "96 oe ar omnes Se which after-acquired pro may be soupired) ¢ on all of the rail- 
a and out ment rt. new co., inclu its interest in ter- 
DELAWARE & NORTHERN A .—East Branch to Arkville, 38 miles. ad pa perties, and such securities and (or) after-acq property 0s the 
and 8 mile branch. Ot, is 1911 asa reorganization of reorganization managers shall determine. Bonds may be issued in 
Dei. & Rastern a ae cnet per plan 93, p. 588. Stock, common. | series, maturing on same or different dates pane bearing same or pront 
$1,000.00; 6% cum. par, Si00. No bonds. rates of int. and other provisions determined by directors at time of issuance. 
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RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6) Road 


RAILWAY STOCKS AND BONDS 


Par 


nt 
Value Outstanding 


| Amow Places Where Interest and 





Deny & Salt L RR—Stock $1,750,000 
Receiver’s (1st lien) ctfs ($1,500,000 g call at par-- 
lst M $35,000,000 gold redeem 105_._.Ba.xc*&r* 
Do cash int: 3%, 3 yrs: 4%, 1 yr; then 5%--_-x 
Do cash int: 4 yrs, 1, 2.3 & 4% “regp, then 5% -x 
Adjustment (income) bonds $2,000, x 
Two-year notes $300,000 auth call 191 











May 1915 coup unpaid 
do do 


do do 
New York 
Prin. and int in default 























mortgage securing the ref. & impt. bonds shall authorize the issue 
thereunder by the new company of such principal amount of bonds, at any 
one time outstanding, not exceeding $150, ,000, as determined by the 
directors. Of the bonds so athorined there shall be reserved to refund 
pgm be bonds a principal amount equal to 105% of the principal amount 
of u orlying bonds (now $81,112, from time to time outstanding. 

The modified plan provides that refunding and improvement bonds, to 
the extent oF PO OO. are to be issued to provide additional capital. The 
Missouri Pacific RR. and the Western Pacific RR. Corp. have eed upon 
the consummation of the plan of reorganization to purchase 000,000 
of the new ref. & impt. bonds provided for by the plan, and at the same 
time to purchase an additional $1,000,000 of the bonds if it shall be deemed 
necessary for the purposes of the new company, all of the bonds to be 
purchased at such prices as may be approved by the I.-8. C. Commission. 

The obligations of the railroad companies shall be several, that is to say 
each of them shall be under obligation to purchase one-half only of the 
bonds. The p by one of them of its one-half of the bonds shall 
operate as a discharge of such party from its obligation to advance to the 
new company any part of the sum of $740,827, as provided in a letter to 
the I.-S. C. Commission, dated Dec. 3 1923. 

The I.-S. C. Commission on Nov. 1 1924 authorized the company to issue 
$3,000,000 ref. & impt. — ye 6% bonds, series ‘‘A’’; said nds to be 
sold at not less than par and int. The prepeses bonds will be designated 
series ‘‘A,’’ will be dated Oct. 1 1924, will bear int. at rate of 6% per annum 
will be redeemable, in whole or in part, on or after Oct. 1 1934 at 107 4and 
int., and will mature Oct. 1 1974. 

(2) Gen. paige. Bonds.—Limited to the total authorized amount of not 
exceeding $30, ,000, maturing Aug. 1 1955 (i. e., date of maturity o 
ent ref. bonds) and bearing 5% int., payable semi-ann. from Feb. 1 1924. 
Bonds will be secured by a mortgage subject and subordinate to the ref. & 
impt. mtge. and co-extensive therewith as to property and rights covered. 

he = mtge. will contain further provisions to the effect that (a) gen. 
mtge. bonds shall be redeemable, all or part, at any time at 105 & int.; 
| Sy company shall =. or before May 1 1925, and on or before 

y 1 in each year therea , 80 long as any of = os. mtge. bonds shall 
be outstanding, an amount equal to 1% of the um amount of gen. 
mtge. bonds at any one time ed and outstanding, such payments to be 
required to be made only out of net income for the last preceding calendar 
year (but to be cumulative) as a sinking fund, to be applied to the purchase 
at not exceeding redemption price, of gen. mtge. bonds, all bonds purchased 
or called for the sinking fund to be kept alive and the interest paid thereop 
from time to time to be added to sinking fund and applied in same manner. 

The gen. mtge. bonds will be applicable in the first instance as follows: 
In exchange for refunding bonds and coupons 
In exchange for adjustment bonds and coupons ° ’ 
$29,807 ,650 
The plan as modified provides that ‘* Until Feb. 1 1929, the gen. mtge 
bonds shall be income bonds, cumulative from Feb. 1 1924, to the full 
extent of 5% per annum; the payment of the int. accruing on the gen. 
mtge. bonds for the BA sy from Feb. 1 1924, until Feb. 1 1929, shall not 
be mandatory even if the same shall have been earned by the new company; 
but if earned and available, whether prior to Feb. 1 1929, or thereafter, the 
int. on the bonds accruing during such 5-year period (including accumula- 
tions, if any), shall be paid to the extent that in the reasonable discretion 
of the directors of the new company such payment is not inconsistent with 
due regard for the protection of the property of the new company and the 
maintenance of efficient service thereon. Commencing Feb. 1 1929, int. 
upon the gen. mtge. bonds accruing from and after that date shall be a 
fixed charge of the new company.” 

(3) Preferred Stock.—Authorized, $17,000,000 (par $100). Entitled to 
receive cumulative dividends at rate of 6% per annum, payable quarterly 
Dividends on the pref. stock shall accrue from Feb. 1 1924. Redeemable, 
all or part, upon 30 days’ notice at 105 and dividends. 

A preferred stockholders’ committee, consisting of three members (one 
to be selected by each of the different committees above) shall be created. 
The members so designated shall hold office for 5 years. The pref. stock- 
holders’ committee, at any time when as many as four quarterly dividends 
upon the pref. stock (whether or not consecutive) shall have accrued and be 
unpaid, may, and at the request in writing of the holders of record of at least 
10% of the then outstanding pref. stock shall, appoint an accountant 
familiar with railroad affairs, a banker and a man of experience in practical 
railroad work, who shall be given full access to the books and accounts of 
the new com aor and of its subsidiaries, and also to the books and accounts 
of the Utah Fuel Co. Such appointees when so required by the pref. stoc - 
holders’ committee, shall repost their opinions and conclusions corcerning 
the propriety of declaring dividends upon the pref. stock and the proper 
availability of moneys therefor and their opinions and conclusions as to 
the carrying out of the policies p bed for the new company. 

The pref. stock is to be applicable in the first instance as follows: 
To be issued in exchange for refunding bonds $12,445,600 
To be issued in exchange for adjustment bonds 7 ,000 


$16,445,600 

Common Stock.—An issue of common stock shall be created which shall 
possess full voting rights and shall consist of 300,000 shares, or such other 
number as the reorganization managers shall determine. The shares may 
have such par value or be without par value as the reorganization managers 
shall determine. All of the common stock in the first instance shall be 
issued to or vested in the Western Pacific. but the beneficial interest therein, 
upon the consummation of the plan, shall be vested equally in the Western 
Pacific and the Missouri Pacific. 


Treatment of Refunding and Adjustment Bonds. 

(a) Refunding bondholders who shall have become bound by the plan will 
be entitled to receive: For each $1,000 of bonds with coupon of Feb. 1 and 
all su uent coupons, $725 of gen. Peas; nds, —— int. from Feb. 1 
1924 at the rate of 5% ~— ann., and 6% cum. . Stock. Holders 
of refunding bonds who have heretofore sold the Feb. 1 1922 coupon eer 
tenant thereto may at their election deposit such bonds without the Feb. 1 
1922 couponattached. Such depositors and holders of certificates of deposit 


$22,557 ,650 | 
000 | 





representing refunding bonds, the Feb. 1 1922 coupons appurtenant to which 
have heretofore been sold, shall receive for each $1,000 of refunding bonds 
bearing the coupon of Aug. 1 1922 and all subsequent coupons attached, 
$700 of gen. mtge. bonds ring interest from Feb. 1 1924 at the rate of 
5% per ann. and $400 6% cum. pref. stock. Holders of such Feb. 1 1922 
coupons appurtenant to refunding bonds as have been heretofore sold ma 
deposit the same and shall receive in respect thereof $25 of gen. mtge. bon 
interest from Feb. 1 1924 at the rate of 5% annum. 

(6) Adjustment bondholders who shall have become bound by the plan 
will be entitled to receive: For each $1,000 of adjustment bonds with the 
coupons of Oct. 1 1921 and all subsequent coupons, $725 of gen. mtge. 
bonds, g interest from Feb. 1 1924 at the rate of 5% per annum, and 
$400 of 6% cumulative preferred stock. 

Provision for Transfer of Mortgaged Property, Other Assets and Cash to New Co. 

Upon transfer to the new company of the properties to be sold under fore- 
closure of the refunding and adjustment mortgages, and yy receipt from 
the Missouri Pacific of the purchase price of the stock of the new company 
to be acquired by it as provided, the Western Pacific will: 

(a) Pay to the new company $10,000,000 in cash. 

(6) Transfer or cause to be transferred to the new co. all its right, title and 
interest and all the “oo title and interest of the present co. in and to: 

The lines of r: and other property subject to the refunding mtge. or 
the adjustment mtge. (except such items of property as the reorganization 
managers may determine to be of no value or not advantageous for the new 
co. to acquire, or of which other disposition is specifically made by the plan) . 

Certain shares of stock, bonds, equipment, &c., Compare V. 116, p. 2881.) 

(c) Account to the new company or to the reorganization managers for any 
amounts which hereafter may be realized by it, as the owner of an equitable 
interest, amounting to approximately 95%, in the unsatisfied portion of the 
judgment in favor of Equitable Trust Co. of New York, as trustee, against 
the old Denver company (amounting, with interest, as of May 15 1923,to 
approximately $33,000, ), not, however, including moneys, amounting to 
less than $50,000, now in the hands of A. R. Baldwin as receiver of the old 
Denver company nor any moneys now in the hands of Equitable Trust Co. 

(d) Account to the new company or to the reorganization managers for 
whatever it may receive as the proceeds of: $1,777,000 Ist mtge. 5% gold 
bonds of Rio Grande Southern RR. now in default, and 35,797% shares 
of the capital stock of Rio Grande Southern RR. Co. 

Other properties to be acquired include 19,583 shares of the capital stock 
of Rio Grande Junction Ry. pledged under the adjustment mtge. and the 
refunding mtge. and 7 shares in the eae A of the present company. 
The balance of the stock of such company, which was outstanding in the 
hands of the public has been acquired by the Western Pacific, with a view to 
consolidating the Rio Grande Junction Ry. into the Denver System. 

Sale of One-Half Interest to Missouri Pacific and Creation of Voting Trust. 

Upon the transfer to the new company of the properties sold under fore- 
closure the Western Pacific will transfer to the M uri Pacific one-half of 
the common stock of the new company for the sum of $9,000,000. 

All stock of the new company shall be placed in a voting trust, to continue 
for the longest period for which a voting trust may be legally made, con- 
sisting of three trustees, one appointed AL Missouri Pacific, one ap- 
aged by the Western Pacific and the third person to be agreed upon 

y 


The board of directors of the new company shall consist of nine members, 
four to be nominated by the Western Pacific, four to be nominated by the 
Missouri Pacific, the remaining director to be nominated by the Missouri 
Pacific and the Western Pacific jointly. 

(For further details of plan, compare V. 116, p. 2881; V. 118, p. 1134.) 

pons, Equip. trusts, V. 116, p. 1176. 

Receivers’ Certificates.—The 1.-8. C. Commission on Dec. 28 1922 author- 
ized the receiver to issue $5,000,000 receiver's certificates, Series No. 1 
at not less than 98 and interest. 

The I.-S. C. Commission in Feb. 1924 approved the issuance of $1,500,000 
6% receiver’s certificates payable Dec. 1 1924, of which $1,129,895 were to 
be for advances made in payment of bond interest and $370,105 for 
other advances to be made for similar purpose. V. 118, p. 906. 

Improvement mortgage abstract in ‘“‘Chronicle’’ V. 47. p. 229. 

Abstract of R. G. W. lst mort. was in V. 49, p. 237, and statement to 
N. Y. Stook mneneee. V. 50, p. 73; also V. 69, p. 284. Utah Fuel lst 5s 
of 1931: see application to list, V. 78, p. 1171. 1178, 1548. 2015. 

Rio G. W. First Consol. 4s of 1899, see V. 72, p. 537, 775, 1189. The 
reorganization managers provided funds for the payment of the interest 
due Oct. 1 1924 on these bonds. V. 119, p. 1624. 


REPORT .—For 1923, in V. 118, p. 1905, showed: 

1923. 922. 1921. 
Average mileage operated 2,595 2,593 2,592 
Total operating revenues $34,587,496 $33,350,593 $32,621,419 
Total operating income 2,663,560 5,208,068 3, ,604 
ee I A a i caendbcee 2,754,184 2,306,026 2,596,373 
Gross income $5,417,744 $7,514,094 $5,622,977 
$1,837,359 $1,546,402 $1,569,057 

47,914 104,4 56 


Deductions— 
Hire of freight cars—Payments 185 
‘ 174,805 175.240 

425,609 434,262 

1,029 1,3 


Rent for equipment 
383 
4,848,531 
00 





Joint facility rents 
Rent for leased roads 


Interest on adjustment mtge. bonds_ 
Interest on unfunded debt 
Miscellaneous income charges 
Income applicable to s fund__ 
Income applicable to renewal fund-__ 
Income applic. to red. equip. trusts_ 

Inc. bal. transf. to cred. of P. & L_def3,356,410 def$629,428det$4073.464 

x Includes $1,529,031 interest Equitable Trust Co. judgment against old 
Denver Company, eliminated in 1922 by sale under that ju ent. 

For latest earnings, see ‘* Railway Earnings Section’’ (issued monthly). 


OFFICERS .—Receiver, Thomas H. Beacom; Treas., Rawson F. Wat- 
kins.—(V. 119, p. 2282.) 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where I nterest and 
{For abbreviations, &c., see notes on page 6] Road | Bonds| Value \Outstanding % Payable | and Maturity Dividends Are “yt 
Denver Un Term Ry ist M zea 105 beg "19 text_ CF 5,898] 1914 $1,000) $4,000,000 4% e\M & S|Marl1 1964 Cont & Com Tr&SB ,Chic 
Des Moines & Fort D Minneapolis & we 
Detroit Bay City & West M $1,250,000 
ee A ed F = 99] 1912 1,000 648 ,000 5g |A & O/}Oct 1932 Oct. ’22 int. in default. 
Det Hillsdaie & Ss | ae WE. 4% rental N Y C RR lees 100} 1,350,000 4 J & JiJuly 1924 2%|Farmers’L & TrCo,N Y 
ro ronton —-See tex 
Detroit & Seckines ome stock $2 ,000,000 auth poe Tee 100} 2,000,000)See textj._.._____ Jan 21920 24/H K MeHarg, ew York 
Pref non-cum £1,000 ,000 auth (V 74, p 629) __ aie cated 100 950,000)See text]/_...____ Jan 31921 2% 
“First lien” $1,500,000 gold________________- Gxc*} All | 1895 1,000} 1,500,000 4¢ |J & D/Junel 1995 IP Morgan & Co, N Y 
**Mortgage bonds” $1, 750. 000 D0 § red at par____Gxc*} All 1895 1,000; 1,250,000 4g |J & DiJunel 1995 
Detroit Riv Tun—1st M $30,000,000 gu end_G.xc*r*| 2.72] 1911 1,000} 18,000,000 4% giM & N/Mayl1 1961 Office of Trencurer, NY 
Detroit gl & Ironton—“Common stock $6,500,000-_ am oa RB Re I, Othe CE, re A ke ed 
ad oom & d) nop cum 4% & partic $6,000,000- aickll waek RR NRE AS el) OE See Aha Nine 2. labia 
M0 I Os i N.yc* ooo) 1934 1,000; 2,410,000 5g |J_ & J\Mari 1964 New York Trust Co 
rth (inc) M $8,000, 986 cum aft Jan 19 red text_ "Es MA. Ge 100 &c| 7,630,981] Upto5|M & sjMar11954 #|_...--.-....-..-..--.. 
‘oledo-Detroit RR lst & Ref gold bonds-_-_-__--..--- Be BEAD bo<nemen 380,000 Pe =a ss ee 
Equipment old notes due $6,500 M & N eoeewe. A esol Ean 500 13,000 6 M & N'To Nov 1 1925|New i Trust oe 
o ° due $25,000 J & D callable__-_-_- ey 1,000 125,000 5% |J & DI/To June 1 1927 
do do due $56,300 annually____------ ---| 1920 100 619.300 6 , oS @# a July 15 1935 wa. Trust és. NY 
do do due $37,500 annually____._---- ouch ME b<csnnee 187,500 6 May 2... Be Re 
U 8 Govt notes due $100,000 annually_____-_--__- ---} 1923 | 100,000 600,000 6 a Re Bee © Bice cc cdncakides couse 
un DENVER & t SALT [ LAKE ‘Ay ant 1918 256 miles, Denver to Shy DETROIT H BDALE THWESTERN RR.—Owns Ypsi- 
tion, in Craig, 4 ti y Ms at , /eenle 


De 


1. , 41 miles, oe to yinl 8.& M 
at pe ‘oP p. 1403 S184; v. “BoD: 1b, 1088;,V.07, 9. Fens, 8. p. 77 8. Ry. (now N. ¥. Cent. RED: rental, $54,Bodmnd % on etl. CV. 106 106, D ‘Sol. . 
Ww: 
ock ccision of DETROIT & IRON .—Organized in 1920 by Henry Ford who 
the Ook Colo: 8 selnepeal ental Div rf ae 1 ty. 1014 bonds i . acquired control of the Pettit Voice & Ironton RR. on July Q 9, 1920 by 
Pp, 1488 P- 1310; | v. 795: BF 3 Pol m4 D. 2 wehaee r a F spgceuanese: A 5S of the Aa pone " ortgage 
ters D Pref. an mmon s ce paid was $600 for ea 
fase i tit ow. D. tis. ‘187. ofeated by na "000 bond and $5 and $i for e coch share of t pret, and Common stock 


ivel 111, 
ORGANIZATION. wo had a0 Colo. Dec. 1912 and took over as of respectivel. A ee FE, ay 1921, a authorized the company to con- 
May 1 1913 (per wn. v. A, * , 890) pb ihe Deave & western & struct a yet steam ra approximately 15 m lone ex- 
. foreclosed. 1603 1331; \f 96. 183475 y'2 1296, Pis64. ing southward from Spr ells or Fo . 8 miles west tot the 
Northwestern T ertninal Ry., Denver, till Jan 98, p. 911. oa city hall, to a connection with the Detroit Toledo & Ironton RR. 
Cities in an ae = May 1919 formed the Northw estern lo | This road will connect with the Detroit Terminal RR. on the north, which 
Tunnel Assoc. to t abandonment of the road. 108, p. 479, 268. | will give it a connection with i the other steam railroads at Detroit. The 
1610. igo. 3122. “ ‘Dee. as it was decided to we A Gperations for | compan 7 was authorized to issue $1,000,000 capital stock for the purpose 
ant indefinite period. 114 7 of bull the road. 
he Railroad Adminiotretlon purchased all receiver's certificates that “yr . C. Commission on Aug. 1 1924 authorized the company to 
have been issued, nas 3 $859 ae quatnent a line of railroad extending from a connection with the line of the 
The recetver's certificates ) are to have a Ag lien ahead of | Detroit Toledo & Ironton RR. at Malinta, Henry County, O., in a northerly 
the Ist M. bonds and any fuvure im issue of such and northeasterly direction through Henry and Fulton ‘counties, O., and 
REORIVERSaT. —On Aug. 16 1917 Pres. on. " Boettcher and | Lenawee and Monroe counties, Mich., to a connection with the vou 
Freeman of Denver were made receivers. V. 105, p. 818, 1419. at Durban, Monroe County, Mich., a distance of approximately 55.71 
Default havi been made on interest payment due ro! 1 1916 Authority was also gr anted to issue an initial series of $7,500, b00 ist 
and semi-annually thereafter on the First Mige. 30- pO-year id bonds. wie: ‘old bonds, Series “A,” 5%, for cash at per for the pry of pro- 
pak a ey . jpi7 4, = of oy! nds eoith Mer- unds for the proposed construction.—(V. 119, p. 693 ; 
ee + as z . 
aed 5, elle de Agel Chairman; “George H. Burr oposite, Close, DETROIT & MACKINAC RY.—Owns om m Boy Clay. Me Mick... ¥ Cheboy- 








Char’ : m.; Au Sabie division ‘fcrmerly A 1 m.; Rose 
a O- 4~ gt ~~ ‘ae Ls N Rena Walleck. 7 oS orioo ity Branch. 3 h. 31 m.; Prescott Br:.nch. 12 ine: Lincoln brapih. ts m.; Au 

fault phunn+ y 4%, 1 1918 on N. A nds and a protective ranch, 8 m.: Alabaster Branch, 4 m.; Hillman division. Alpena to 
committee was organized; see that co. beiow and V. 108. Hillman, Mich.. 23 m.; Rogers Oity Branch, 14 m.;_| branches 


- 268. 
Protective qeenaietee for 5% equipment notes dated Mar. 1 1913, and | (largely temporary), 28 m.; total, Dec. 31 1922, 388m. ‘Henry K. McHarg 
the 6% orypeses certificates dated July 1 1915. Chairman, John H. | 90d associates contro 

Mason, Phil ae ren Commercial Trust Co. of Phila.: BONDS.—“Mor e bonds’ for $500,000 were reserved for betterments, 
Empire Trust Co, 106, p. 2756. The committee in Feb. 1919 &c., at not over $ per year. V. 74, p. 629. 
returned to owners ,* equ trusts of March 1915, all installments 


DIVIDENDS —On pref., 2 July 1 1903; since to Jan. 1921, 5% y'l 
having been paid to date 108 479. earl 
BONDS. — Over 92% assented to'plan for oe funding 09 yoo 4 ee in 1915. 7. ps vo fone 1816. 5% en le Sie 471 2 F.. 4 
v. Bin. D 732.811 | Bankers Trust Oo . New Yor y . : . . sade metesane atl 
REPORT .—For 1923, gross, $2,804,172; net oper. inceian, 4 (p95: other REPORT.—Year ended Dec. 31 1923: 
income, $25,431; int., rentals, &c., $162,360; bal., def., $69.53 Cal. Year. Gross. Netaft. Taz. Tot. Inc. I Oe gage Dies. Bal.,Sur. 
For latest earnings, see “Railway Earnings Section’ (issued + ) 1923__..--$1,924,863 $52,487 $176,193 $118.90 eo sscose *$59,289 
OFFICERS —Charles Boettcher, Pres.; Gerald Hughes, Sec., Denver | 1922------ eras 45,755 54,322 tT 384 evade def 57,052 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. Y.—(V. 115, p. 307.) | 1921------ 1,971,128 71,083 80,129 111,188 -...-. def 31,060 
(THE) DENVER UNION TERMINAL RY.—To take over the Un Union | ages 2077 931 def 281046 73,303 132,566 $47,500 def106,762 
Depot - (V. 71, p. 343) and extend and improve the *Before deducting $140,416 spent for add’ns & betterm’ts to property. 
= = HT = Pee" Colo. Stock $30,000, equally owned b For a gg est see ‘Railway Earnings Section” (issued monthly). 
cific, Denver & Rio Gr. Western, Colo. & South Burl & ‘Quincy. Pres., . McHarg; Sec.-Treas., Jas. McNeil. Offices, East Tawas, 
Atch. Topeka & Santa Fe and’ Chicago Rock’ Island & Pacific which Mich., a ik “Wall St., New York.—(V. 117, p. 207.) 
guarantes the donde ($10.000.000 sate. ar. Toss TIE YOO o. 762: rox DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap- 
09 p 400. Pres, J. if Bradbury; V.-P.. G. H. Martin; Treas.) 3.0 —p yt ts Py BY Hie. Co. ¢ he Y Oonte) Goole 
—_ Manager, J. Kuating; Sec. & Aud., ©. R. Hines. —(V. 107. p . which and o%e entire $3,000,000 0 stock and guare oa toes. prin. & Int. of of the 
nds an on the stock. e 000 n 000,000 are 
DES MOINES UNION RAILWAY CO.—ORGANIZATION.—Incorp. : 


reserved under restrictions for additions and improvements, interest rate 
in Iowa on Dec. 5 1884 to operate railway terminal pro new in Des Moines, | not to exceed 5%.—(V. 98, p. 1844.) 


Iowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. y wv a facilities used by owners and by DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., to 


Chicago Great Western RR. Co. and Chicago Burl. & Quincy RR. Co. Ironton, via Lima, 342.57 m., and 52.88 m. of trackage; branches, Kingman 
Owns 4.225 miles of terminal main track and 23.549 miles second main to Sedalia, O., 31.10 m.; Jackson to Cornelia. 17.64 m.. and I ismap Jct. to 
track and sidings and bridge across Des Moines River. | a O., 2. 13 m.; total, 468.28 m.; coal mine tracks, si , &e., 163.61 


BONDED DEBT.—$671,000 first 5s, dated Nov. 1 1887, due Nov. 1 | miles. Incorp in Dela. Mar. 1 1914 as successor. per ‘plan - 7. - 1821, 
1917. These bonds are owned by Wabash Ry. Co. and Chicago Milw. & < eo See ore sfioledo Detroit RR., Toledo, O., to Dundee, 
gt B® cian anijainaiteal $2. 0,000: outstandi A. of this road was taken over by Henry Ford on July 9 1920 4 


, $400,000; urchase for cash of approximately 98% of the Adjustment M 
Ds par. $109. oe he “es i ownss by Wabash Ry. Co. and “Chicago Mil- pat and the preferred ani common stock. The price paid was $6 
aukee aul Ry 


,000 for each share of the preferred a commen 
J. E. Taussig, Pres., St. Louis, Mo.; B. B. Greer, V.-P., Chicago; T. 8. Stack, respectively. V- 111. = 294, 492. it nd 
Ford, Sec.; C. H. Hueston, Treas., Des Moines, Iowa. ‘General office, The Detroit & & cee Ry. was inco’ ease and take over the o 
Des Moines, Iowa.—(V. 112, p. 1617.) tion of the road t Minority stockhob ors in A Aug. 11 920 brought sult to 
DETROIT BAY. CITY & WESTERN RR.—Owns neey City, Mich., revent the p ease. a e lease was up y 
Port Lag 102 miles. Stock, all outstanding, $450 The list gold Ss th reme Court Justice Finch on Oct. 8 1920, and he decision was later 


($1,250,000 auth. issue) are redeemable at par prior to oe "1 1922, thereafter rmed by the Appelate Div. of theJSupreme Court. V. 111, p. 1472, 2041; 
at 105. The interest due Oct. 1 1922 having been defaulted, a receiver | V. 114, p. 1178. 


was appointed on howe 29 1922. A bondholders’ protective committee BONDS, &C.—The issue under the first mortgage is not limited, but 
has been formed with A. Lawrence Mills, Chicago, Chairman, and Robert | 1,900,000 thereof has bee of solely to rehabilitate the property 
O. Farrell, Sec., 111 West Monroe St., Chicago. Compare V.116.p ree and provide for oF equi ment pe gn of equipment liens, and an addi- 
, eR * Ogborn was appointed receiver Feb. 1924, succesding ¢ he | tional $1 nolely fo for improvemente and additional facilities. Fur- 
Detroit Trust Co. ther ist M. tooae only be issued thereafter from time to time, under 
— areeene — i LF 8.C Jour’ has endared. the sale of a ee property oe of | carefully guarded Teserictions. for improvements, &c.—V. 102, p. 2341. 
the roac tween Bay City and Port Huron via Cairo an andusky ds authorized).—Entitled to in 
Court has set the minimum price at $200,000 and if sold in parcels, the pa Adjustment Mortgage Bonds ($8,000,000 - ter- 
must bring not less than $2,500 a mile for trackage outside of Bay City and | &*. payable semi-annually. at such rate. not exceeding &S%, per annum, as 





thg road. that within the city. The purchaser must continue to operate he incor or ill be cum umuatie from San I'Yoro, buc there rl be no ai 
gross, osure until ma oO . 

charges, $132,795: bal, daf., $64,079 Ries. Thomas Ly Handy: V-Pres., | ableas a whole with interest as follows: At 70% during first year. at 75% 

oO. W. Handy: Treas.. G. W. Handy; Sec., Mrs. Helen M. Handy. Office, | im 2d year. at 80% in ir yest. war int in 4th renee eS | e! . 5th year ~ 
Bay City, Mich. —(V. 119, p. 240 ) at par ther . nti . shall ha successi 

years and at least for 5 years from date of the m " holders have 

Caractt OIT sIRAND HAVEN & MILWAUKEE RY.—Owns from De- the right to cast one vote for each $100 at all m 

107, D. 1660, em ge t decision Oct. 1916. V. | “ “The Toledo Detroit RR. (purchased Jan. 2 1918) has $400,000 bonds 

y entire $1,500,000 stock. ea ip Riv. a. oO Cine Equipment trusts issued to Divestes-Gonepel Spe seiaag seth eieanns 

DS, &c.—(All owned by Grand Tru anada). nsol. | to this company. on page 3 and V. . 2 
ei Bicipnist FS tock Wiad O° ME TBP ceeded \S Roe E'S | not Nexeing MOOS female a Aste 
: " ov. . | not ex n . : 
~~ : r indebtedness £0 employees. V.117,p. 2108; V. 118, p. 1135; V. 119, p. 578. 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Date | 


Miles 
Road | Bonds | 


Par 
Value Outstanding % 


| Last Dividend Places Where Interest and 
and Maturity | Dividends Are Payable 


When 
Payable 


Amount Rate | 





Det & Tol Sh L— 1st M $3,000,000 ¢ gu____ Ba.xc*&r 
Equipment gold notes due $33 ,400 yearly .G 
Dover & Rockaway—Stock 6% rental 990 years_ 
Dub & Sioux City—See Illinois Central— 
Duluth & Iron Range—First mortgage____Mp.zc&r 
Duluth Missabe & Northern— 
General mortgage gold sf, red 105 _Nx 
Duluth Rainy Lake & Winnipeg—See Dul Win & Pac 
Duluth So Sh & Atl—Marg H & On gen M__Ce.zc* 
Duluth South Shore & Atlantic Ist M g__Ce.xc&r 
First consol mtge gold interest guar Ce.zc ~— 
Income certificates held by Canadian Pacific ‘ 
Equip trust gold certif Series ‘‘A’’ due $44. 000 ‘an. i 
Dul Winn & Pac—lst M deb stk gu by Can Nor Ry} 
Durham & So Car—lIst M $300. 000 g red 1 105 MeBa.x 
Durham Union Station—Ist M $75,000 g- G. xc*&r 
Dutchess County RR—See Central New En 
East Broad Top RR & Coal—I1st M ext 190 
2d mortgage incomes 
Shade Gap Ist mortgage c* 
East Carolina Ry—First mortgage $300,000 gold__x 
East Mahanoy RR—Stock 
East Pennsylvania—Stock 6% gu 999 yrs Phila & R_ 
First mtge gold guar p & i by P & R Rx (end) _kvc* 
East Tennessee Va & Georgia—See Southern Ry 
East Tenn & W NoCar—IstMe (Vv 81 p 1723) GuP.zc* 
Eastern Ry of Minnesota—See Great Northern 
Edmonton Dunv & Br Col—Ist M deb stk gu see text 
lst M (on extensions) $2,420,000 g $20,000 p m 





$1,000 
100 
1,000 &c) 
1,000 
1,000 


1,000) 


| 


| 
JiJan 1 1953 


15\To Jan 15 193: 
O} Oct 1924 39 


O|Oct 1 1937 


| 
J)Jan 1 1941 


Apr 1 1925 
Jan 1 1937 


$3.000.000! 
434.200 
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REPORT .—For 1923 showed: 
Cakndar Years— 
Gross earnings. .- - 
Net operating income 
Other income 66, 
Deductions 733,01 926 ,630 
Net income 1,417,036 def1 ,018.742 
For latest earnings see ‘Railway Earnings paotton, * (issued monthly). 
OFFICERS.—Pres., Henry Ford; . Liebold; Sec. & Treas., 
G. R. Brubaker; Gen Mer, Pr, Li fe. OM Dg 
Directors. —Henry Ford, W. ©. Cowling, E. C. Kanzler, G. R. Brubaker 
F. L. Rockelman, Edsel B. Ford and E. G. Liebold. Office, Dearborn, 
Mich.—(V. 119, p. 578.) 


DETROIT & TOLEDO SHORE LINE RR.—Extends from Toledo to 
(suburbs of) Detroit, 47.49 m.; 2d track, 26.57 m.; sidings, 60.10 m.; 
trackage rights, 17.3 m.; total track, 151.46 m. 

The Grand Trunk Western Ry. and the New York Chicago & St. Louis 
RR. own the entire $1,428,000 stock and jointly guarantee the bonds, prin. 
and interest, by bo gy See form of guaranty, V. 76, p. -.. irst 
dividend, oh”: aid from earnings prior to June 30 1908; in i. 
1908-09. 6 and aan 1909-10, 1910-11, 1911-12. 1912-13 and 1913-14, 
and in 1914-14 $630,000. from accumuleted. surplus paid In let M. 4s) 
1914-15, 8% or OU, extra; 1916 to 1921, 8% yearly. In 1922 paid 8% 

In 1923 paid 8% and special div. of 8%. 


and special dividend 39.014%. 
Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page Band V.114, p. 1286; V. 118, 0. 793. 
Year ended Dec. 31 1923, gross, $4,251,253: rv. oper. income, $1 .771,708: 
other income, $69,209; int., rentals, = "$1,318,697; bal., sur., $522. 219. 
For latest earnings, see ‘Railway Earnings Section” (issued seomtndy} . 
Pres., Walter L. Ross.—(V. 118, p. 793.) 


DOVER & z Central We, RR. (N, “f= -).—Total, 5.12 miles. Operated 
re) ew 

& IRON ANGE RR. “oan Duluth to Winton. Minn, 

‘ower Jct. to Tower. 1.56m.; Allen Jct. to E. Virginia. 24.56 m.: 

> to Largo, 11.35 m.; Waldo to Mile 49 on Main Line to W inton, 

Slesabe to Argo, 14.53 m.; Robinson to Burntside Lake, 3.26 m.; 

other branches, 37.05 m.; branches and spurs, 112.60 m.; operated under 

trackage rights, 4.41 m.; total, 344.92 miles. Second track, 71.71 m.: 

ard tracks and sidings, 135.68 m. 

The I.-S. C. Commission has placed a tentative valuation of $28,583,609 
-on the company’s property as of June 30 1919. 

STOCK, + auth., $10,000,000; out., $6,500,000. Minnesota 

on one: (see U. 8. Steel Corp. owns the stock. ' First mtge., authorized, 

“aul f for conseeece ond La 000 for equi ear Dividends 


%:; 1908, 1909, iia 

185%: 1911. 12 a 1912-13, 90 

916, rok 1917, tas: 191 

7%: 305% 1920, 15%: ig2t. 15%. 1982. 0% I 9 Pg 

EPORT —For year ending Dec. 31 1923, in V. ie 2432, showed: 
ou $7,768,817; net operating income, $1,709,953; other income, $503,- 

020; interest, &c., $628,012: dividends, $1,625,000: bal., def., $40,038. . 

For potest t earnings see ‘‘Railway Earnings Section”’ (issued monthly). 
OFFICERS.—Pres., F. E. House; Sec. & Treas., y ae: E. Wachtel. 
Offices, Wolvin Bldg., ‘Duluth, and 71 Broadway, N. Y.—(V. 119, p. 578.) 


DULUTH MISSABE AND NORTHERN RY. CO.—Owns from Stony 
Brook to Mountain Iron, Minn., 47.64 m.; Missabe Jct. to Columbia Jct., 
29.40 m., with numerous branches; total of all track owned, 709m. Also 
leases from Spirit Lake Transfer + & (V. 104, p. 664) and Interstate Transfer 
Ry., 24.96 miles, with 3.48 miles ranches and spurs and 14.77 miles yard 
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8S. Steel Cor 
w The I.-S. C. Commission has sinned a tentative valuation of $45,780,030 
on the company’s property as of June 30 1919. 

BONDS.—Of the Gen. 5s of 1906, a aattiona’ bonds may be issued at not 
over $30,000 per mile for a44itional single main track and $20.000 for 
second, third and fourth mam tracks and for not over 75% of cost of im- 

rovements,&c. Sink. fi. 2% yly, (incl. bonds in sink.fd.) retires by lot at 
OF. Dec. 31 1922 $5,178. Roh Yn stake fa RR .D.822: V.98.p.1893. 1844.) 
DIVIDENDS paid in recent years: 1916, 100%: 1917, 50%; 1918, none; 
1919, Lok: 1920, 75%: 1921, 75%; 1922, 75%; 1923, 100%. 
ORT.—For 1923, in V. 118, p. 2567, showed: 
Combined Federal and Corporate I ncome Aegon. 


Years ended Dec. 31— 192: 1 19 1920. 
Gress oper. revenues. --SH. 253,554 $14. 976, 811 $12, 374, 949 $19,299, 892 
Net earnings . .«--- 10,676,232 6,548,599 3,682,576 8,093, 
Fed’l compensation accr’d 
Other income. - vty 
Cc. 


Int., rent, Fed. tax, 


1922. 
$9 004,474 
def158, fo 


647 ,892 529,785 
1,128,140 1,006,083 1.338. 249 
Amortization, 


Dividends paid 4,112,500 3,084,375 3,084,375 

Balance, surplus 6,083 483 2, O8T" 925 deigsy'3 956 1,9 

wt latest earnings, see “Railway Earnings Section” (issued meniet, 
p 


DULUTH & NORTHERN MINNESOTA RR.—(V. 115, p. 73, 1209.) 


DULUTH SOUTH SHORE AND ATLANTIC RY. CoO. (THE).— 
Operates Superior to Sault Ste. Marie, “Soo’ Junction to St. 
Ignace, 43 miles; other, 138 miles; total, 401 =. including 2€ miles of 

» trackage; owned but not o ated, 24 miles. 

Tentative valuation as of June 30 1916. $17,967,191. V. 115, p. 182. 

GAPITAL STOCK.—Common, $12,000,000; pref. 6% non-cum., $10 
000.000: both $100. 

BON &o.—Abstract first mortgage. . 45, p. 274. 

The First Consolidated I. ee & 1600 has interest at 4%. guaranteed 

Can. Pac., which Dec.31 1923 hela oe entire outstanding issue ($15.107.- 
080) in its treasury as yam vig HE its 4% debenture stock; consols for $4,- 

be geo to are nye ony for prior uae, and additional amounts may be issued 

Fe! 006.000 ove mile of new lines. Lay ony Pacific Ry Dec. 31 1923 also 

wel id $3. 000 overdue lue income certifica 
Dec. 31 1923, 14th ®t $126,000. 


402,091 





Equipment trusts, Series “*D,”’ V. 119, p. 942. 


REPORT.—For calendar year 1923, in V. 118, 2303: 
Y rest, z Other Inc. p; ‘harg es. Balance. 
$96,166 $1 098. 175 def$180,496 
59,983 923,095 def727,210 
2 : def502' 768 47,578 3. 127 662 defi 582,853 
For latest earnings, see ‘Railway Earnings Section” (issued monthly) 
Pres., C. T. Jaffray; Sec., W. R. Harley: Treas., W. J. Ellison. Office, 
Marquette, Mich. New York office, 64 Wall St.—(V. 119, p. 1394.) 


DULUTH WINNIPEG & PACIFIC RY.—Owns entire $2,000,000 stock 
of Duluth Rainy Lake & Winnipeg Ry., Virginia. Minn.. north to the Cana- 
dian Northern at International Falls, 98 miies. Capital soe auth., 

000.0 .000; par, £100. Controlled by Canadian Northern Ry., V. 98, D. 


102, 1 
SECURITIES.—The frst mtge. 4% deb. stock of 1910 ts guar., p. 
the Canadian Northern Ry. Of the $10,500,000 auth. issue, £1, 239, 383 | is 
outstanding; $1,525,000 was issued to retire existing securities, $2,000,000 
was reserved to retire the Duluth Rainy Lake & Winnipeg bonds (extended 
in 1916 to 1931), the remaining bonds to be available for further exten- 
sions, &c. The D. R. L. & W. stock is vested with the trustees, the 
National 7. Co. of Toronto one the british Empire Trust Co. V. 102, 
p. 152: V. 90. p. 1490; V. 91. p. 

In Dec. 1917. made a ATF. to secure demand loan from Canadian 
Government. 105. p. 2364. 

Earnings peat latest earnings, see ‘‘Railway Earnings Section”’ (issued 
monthly). 


DURHAM & SOUTH CAROLINA RR.—Durham, N. 
miles to Duncan on Norfolk Southern Stock. $500,000 ($250,000 com- 
mon and $250,000 5% preferred); par, $100. Of the $300,000 Ist mtge. 
bonds. about $100,000 are in sinking fund, leaving about $200 .000 outstand- 
ing. The road was acquired by the Norfolk Southern RR. in 1920 and is 
aes by that road for 99 years from May 26 1920. V. 110. ». 2387. 

The I.-S. C. Commission has placed a final valuation of $460,796 on 
the property of the company as of June 30 1917. 

: es., we Williams; Aud., R. 8S. Harris, Lynchburg, Va.—(V. 
19, p. 1843.) 


DURHAM & SOUTHERN RY.—East Durham to Dunn. wW. C., 57 m. 
Durham East to Durbam., 2m. Stock authorized, $2,000.000; out., $’- 
350.000: par, $100 In 1923. gross. $583.454: net oper. “Taye $161, 103; 
other income, $34, 575: rentals, &c., $80,566; bal., sur., $115,112. Divs. of 
24% were paid in ‘910-11; in 191i- 12, 24%: in 1922-13, 14 9: in 1913-14, 
11%: 1915, 5. 735%; 18 1916, 7%: 1917. 8%, none since 

Pres ; Sec., W. C. Parker. Office, Durham, N. C.— 
(Vv. 109, Ly 577.) 


DURHAM UNION, STATION CO.—Owns passenger station at Durham. 
N_ C., opened May 1 ay E and used by the Southern Ry., Seabvard Air Line 
Ry., ‘Norfolk & Western Ry and Durham & Southern, which each own one- 
fourth of $33,300 stock. Lease provides for rental by several lines sufficient 
to pay int. and othercharges. Pres., F.S. Wynn. Sec., W.M.P. Desmond. 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union, 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
Rocky Ridge to Evanston. Pa.. 4.90 m.; Coles to Midvalley . 2. 49 m.; 
Neelyton to Stanton, 1.53 m.; Shirieysb or s , 0.90 m. tal, 
#038, 700 (par $50), of whi $246,750 is 0% Lf f. 

par ), of whic A sen-cuns. oon " 
4% income bonds, $464, , due Jan. 1958, given in 1908, for back interest 
from 1885. Year Dec. 31 1923: Gross, $581,316:. net after taxes, 
98,557; other income, $15,079; int., rentals, &c., $38 oi p- divs. (6%), 
14,805; common dividends (6%), $41,517; bal., $18,8 


Change in Contro:.—The Rockhill Coal & Lron Co. poet in 1920 acquired 
¥. 100, b, 1198 all of the outstanding bonds and capital stock of the company 
p 
ffice, 260 South Broad St., Philadelphia.—(V. 110, p. 1186.) 


nome CAROLINA RY.—Owns Tarboro to Hookerton, N. C., 38 miles. 
Incorporated in North Carolina July 1 1898. Leased to Pres. Henry © 
Bridgers for 4% yearly on stock, pavable Dec. 10. Stock auth. $200.000; 
outstanding, i. 500; par, $100. Bonds, ane talse above. Pres., Treas. & 
Gen. Mer., Henry C. Bridgers; Sec.. A. D. Fowlkes. Office, Tarboro, 
N. O.—(V. 108, p 480.) 

EAST MAHANOY RR.—Owns from pest Mohanor Junction to St. 
Nicholas and branches, 11.35 m.; 2d track, 4. ; total track 20.97 m 
Re-leased Dec. 1 1896 for 999 years to Little ‘sehuyikilt Nav. RR. & Coal Go. 
at 5% on stock, and lease assigned to Phila. & Read. Ry.—(V. 108. Pp. 923.) 

EAST PENNSYLVANIA RR.—Owns Reading, Pa., > Apemtey.. Pa., 
35.77 miles; miles 2d main track, 34.64; all track, 101 21 m. Leased for 999 
years from May 1 1869 to the Phila. & Readin g RR. at a rental of 6% per 
ann. on the stock & int. on bonds & taxes. Lease assumed in 1896 by 
Phila. & Read. Railway Co. Of the stock, $1,275,300 is owned by Reading 
Co 


EAST TENNESSEE & WESTERN NORTH CAROLINA RR. —A 
narrow gauge road from Johnson re, enn Tenn., to Cranberry, N. C., 34m 
also Johnson City to Valley Forge iy , 12 m., third rail. Controlled 
by Cranberry Iron & Coal Co > 1156, 1296. Tentative valuation 

as of June 30 1918. $1,614, 287. 


¥ Dividente. 
% % extra: 


C., south 42 


4% paid since 1908-09; in 1900-10 
ace m10-11 8% & 1:12, none; 1912-13, 18%; 1913-14, 
1917, 4%: ‘1918. 3 * 191°. 18%: 


191 

9 £18 ae es asist6. iz 
1936; 13 I uy 3 7%o19 p% AY year end iv 3.8 . 
ne 


ea” net yo 22. OR $13,677; om Re, 
Eg $79, , Edgar P Earle; V-P. & Treas., . Vance; 
Sec., Bate Prosser. Office, Johnson City, Tenn.—(V. 115, Dp. 2572.) 


EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—Road runs 
from Edmonton in a northerly direction 130 miles, then northwesterly to 
ope River; branch line from Rycroft to Grande Prairie. Main ine, 

7 miles; branch to Grande Prairie, 49.8 miles; cons, 406.8 miles. Con- 
nection E. & B.C. Ry. with Strathcona Terminals, Canadian Pa. Ry. 
at Siena. 6.65 miles. Sidings, 41.86 miles. The 30-year 4% deben- 
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RAILWAY STOCKS AND BONDS 


[Von. 119. 








RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


f 
ae 


Last Dividend \Places Where Interest 
and Maturity | Dividends / ee 





El P. & Southw Co—Stock rt: 000 08 000 (auth) — 
E}! Paso & S W RR—lst & Ref if 32 m...-F 
El Paso Union Pass Depot—Ist § 328° sf.E 3.x 
Elgin Jol Joliet and East—ist M($1 ,000)¢.Cexc* 
Eq Tr due $120, 

Joliet Eq Tr due $125,000 annually Us 
Elmira & Williamsport—Stock com % % rental__N.c 

Preferr: oe ees Tet my Rory years Northern Gent, 

First = kv 
Income bon 


ze 
Erie & (Ln dnny eased) stock Toledo to Palmyra- 
Erie & Eittsburgh—- Sock 7% rental 999 yrs Penn Co 
8 1 guaranteed betterment stock $7,500, apaenl 
Seer mtge (now list) $4,500,000 gold guar_Un.k 
Gold debentures 
Erie Railroad Co—Common stock $143 ,000,000 auth 
Second pref stock 4% non-cum r eemable at par. 
First ef stock 4% non-cum redeemable at par-- oat 
A—Old Bonds Assumed— 
N Y & Erie 1st M Pierm to Dun ext 1897 
Second mortgage (ext in 1919) gold call 
Third mtge (ext in 1883 & 1923 gold red 105..zc* 
Fourth mtge (extended in 1880 and 192u) g-- -2c* 
Fifth mor mertenge (extended in 1888) gold xc* 
Erie Ry list uff Br oy to ‘Attica gold__zc* 
t consol mtge $30,000,000 gold $ or £._F.zc* 
N Y LE & West first consol mortgage gold_--_-_zc* 
Buff & 8 W Ist M gold ext 1918 at6Z]r 
Neuburg & N Y ist M gold extended 
Chic & Erie Ist M g Adaaton, © te O to Ham’'d Ind) - Cezc® 
Erie & Jersey 1st old s f red 
Genesee River lst M gold s f red text 
Chicago & Atlantic Term Ist M ext 1918 gold_ _Ce.z 


y Additional $1,294,000 pledged. z Additional $1,6/94,000 








None$25.000.000 
1,000| 16 
1,000 
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Oct 2 '24 $1.75)... 
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ture stock (at present limited to $7,000,000, at_ $20,000 per mile, on said 
350 m.), is guaranteed, prin. & int., by the Province of Alberta. T 
$2,420,000 Ist M. 448 of 1916, s with Same guarant 

extensions. V. 103, 938. See V. 95, p. 1273; 
Operation of the road been assumed by the Canadian %. ‘ic R The 
latter company is to control and operate the company for a peri ‘of five 
years from July 1920, and is to receive as remuneration 15% of receipts in 
excess of working expenses out of any surplus revenue after fixed charges 
oo D.C. Coleman; V.-P., Charles Murphy; Sec., C. E. Stockdill: Treas. 
E. J. Bulgin. Main office, ‘Winnipeg, Man., Can. —(V. 115, p. 307.) 


EL PASO & SOUTHWESTERN co. —The I.-S. C. Commission on 
Dec. 26 1923 approved and authorized 


(1) The acquisition, through the exchange of securities, of direct control 
by the El] Paso & Southwestern Co. of certain of its subsidiaries con- 
trolled indirectly; (2) the acquisition by the El] Paso & Southwestern RR. 
of contro] of certain subsidiaries of the El] Paso & Southwestern Co. by ex- 
changing its capital stock for the capital stock of subsidiaries; (3) the oneal 
sition by the El Paso & Southwestern RR. of control of the properties of 
certain subsidiaries of the El] Paso & Southwestern Co. by lease; (4) granted 
authority to the E] Paso & Southwestern RR. to issue not exceeding § $12,- 

,000 capital stock and not exceeding $11,914,000 First & Ref. Mtge. 
bonds in exchange for stock and bonds 0} certain subsidiaries of the E] Paso 
& Southwestern Co. and in e pert payment for equipment to be purchased 
purp that company. The bonds have been or will be issued for the following 

urposes: (1) To refund: (a). lst mtge. 5% bonds of Dawson Ry., EF 000,- 
00. (b) ist m ‘a 5% bonds of El Paso & Northeastern Ry., $2,700,000; 


he 
te 121 miles of 
419, 1422 


boo 1st Fatee- 5% bonds of Kl Paso & Rock Island Ry., $2,500,000; (d) Ist 

mntge, 5% bonds of Alamogordo & Sacramento Mountain Ry., $372,000, 

and (e) Ry ‘payme 6% bonds of Arizona & New Mexico Ry., $1,294,000. 

@ is me ro gen for equipment purchased from El Paso Southwestern 

000, and (3) to refund $5,055,000 Ist mtge. 5% bonds which 

Co. $2.0 48.0 1' 1923 (refunded and now outstanding), $5, 655,000; total, 
$16,969,000. Compare V. 118, p. 906. 

On June 20 1924 an agreement was entered into by and between El Paso 
& Southwestern Co. and Southern Pacific Co. whereby, subject to the 
approval of the I.-S. C. Commission, it was agreed that in exchange for 
stocks, bonds and other assets owned by El Paso & Southwestern Co., 
hav ing an aggregate value of not less than $57,400,000 over and above 
the $9,100,000 of bonds outstanding in the hands of the public, and repre- 
senting that company’s ownership of and interest in the El Paso & South- 
western RR. System, and also in the Nacozari RR. and in the Tucson, 
Phoenix & Tidewater RR., the Southern Pacific Co. would issue and 
deliver $28,000,000 common stock, as well as $29,400,000 20-year 5% 
(collateral trust) gold bonds. 


The securities and other assets to be acquired by Southern Pacific Co., 
either direct or indirect, under said agreement, are as follows: 


(a) All the issued and outstanding capital stocks and all, except oppress 
mately $9,100,060 of the issued and outstanding funded debt of (1) El Paso 
& Southwestern RR.; (2) El Paso & Southwestern RR. of Texas; (3) Burro 
Mountain RR.; (4) Arizona & New Mexico Ry.; (5) El Paso & Northeastern; 
6) Dawson Ry. & Coal Co.; (7) Dawson Ry.: (8) Alamogordo & Sacramento 
ountain Ry.; (9) El Paso & Northeastern Ry.: (10) El Paso & Northeastern 
RR., and (11) "El Paso & Rock Island Ry., whose lines form the El Paso & 
Southwestern system of railroads; as well as all the issued and outstanding 
capital stock of the Nacozari RR., which owns a line extending from Agua 

Pr eta to Nacozari, Mexico, and of the Tucson, Phoenix & Tidewater Ry., 
which owns certain real estate, franchises, and rights of way in Phoenix, 

Arizona and elsewhere, and 


(b) All book accounts, claims against, and other interest in said companies 
owned by the El Paso & Southwestern Co.; and all other property of any 
— whatsoever owned by or held in trust for the El Paso & Southwestern 


The operation of the properties of the system was formally taken over 
by the Southern Pacific Co. on Nov. 1 1924. 


Stock.—The proposed change of the El Paso & Southwestern Co. stock 
of $100 par value to no par value stock was approved by the 1.-8. C. Com- 
mission on July 18 1921. While certificate has been filed with the Secretary 
of State of New Jersey, no action has been taken as yet to make the exchange 


REPORT .—Report of entire system (1 .028 miles) 7 o calendar years: 


Calendar Years— 1920. 
Operating revenue $12, 649,044 $11,389, 664x810, 868, 798 $11, 865,369 
5.085 666,547 1,316,898 924,599 

3 3 7 

.562,500 2,000,000 

141,595 99,795 

x Does not include Federal eover. y Includes $1,002,481 estimated 


amount of revenue due from U. 8. RR - Administration for guaranty iod. 
For latest earnings, see **Railway Earnings Section’’ (issued mouthiy 


Pres. T. M. Schumacher; Sec., Geo. Notman. 
—(V. i19, p. 2176.) 


EL PASO UNION FASSENGE DEFOT CO.—Owns depot at El Paso, 
Tex., which was completed about 11905. Leased by Ei Paso North- 
Paso Sou yo eston H San An 


& 
Santa Galy Texas & Pac. ——- 5 Tay 
BF gy 7  F 
Own ually "by 
ve). $12.000 ma sure Jan 
04; V. 81, p. 1043.—(V. 112, p. ia 


LIET AND GASTERN RY. CO.—Owns from Waukegan, 
.. on Lake Michigan, via Joliet, to Porter, Ind., 129.94 miles, and 
branches: main line owned vi104.86 ma.: spurs to coal mines, &c., 41.34 m.; 


1,500, 
445,866 


N. Y. office, 99 John St. 





trackage, 248 m.; 2d track, 4} 59 m.; a ond ard tracks owned, 
181.76 m.; aoe 708.35 m. Aiso leases Chic. East., 16.05 miles. 
with 340.15 miles branches and ome and 14.85 rand 2d track. and 125.63 
yard yy and eidings, ys SD boos from June 1 1909, and with the U. 8. 
Steel C 4% %% bonds, p. & i. V. 89, p. 1410. 

branches and spurs to es and 
industries 1.81 miles; yard trac and sidings, 2.42 miles. Controlled by 
U. 8. Steel Corp. 


Stock.—$10,000,000, as increased from $6,000,000 in del 
$100. Dividend, 4% vansty (in Dec.) in 1899 to 1922; LF 6% in 192 
Income account, year ended Dec. 31 1998: gross, $27,539,298; net o 
income, $7,739,892; other income, $454,787; interest and rentals » $5, 
502; dividends, $600,000; balance, nee, $1,992,1 


For latest earnings, see ‘‘ Railway Earnings Section’’ (issued ragenee 


Pres ° £.¥, Bayan: -P., 38. M. Rogers; Sec. & Treas., F. Koontz 
Offices. ; ges ue 034 ‘salie St., Chicago, and 71 Broadway, 7 York: 
—(V. , 


ELKIN & ALLEGHENY RR.—This com 
920 with $1,000,000 auth capital s 

of the same name sold at  penetver’ 8 sal 

p. 2074. This pine, projected fro: 

oa, bes been completed an 


ny was chartered early in 
to take ay operate and 
rikis © Sear On 
from 
is in operation between teil oy 
salic. Beyond the latter point, it is said that about 20 miles 
ng have been done, and the new company intends to continue con- 
Lo not only to Sparta, but to Jefferson, N. C., a total distance of~ 
about 75 miles. Those interested in the plan are H. C. Chatham, C. B. 
pcaey Winston-Salem, N.C.; J. ‘sco 1 ih North Wilkesboro, N. WK 
. Doughton, Sparta; J. F. Hen . Roth and others of Elkin 
5 6 ev 110, p. 764.) 


ELMIRA & LAKE ONTARIO RR. CO.—Owns from Canandai 
N. Y., to Chemung Jct., 64.19 m.; Sodus Point to Stanley, 34:06 m.; ot. ther: 
1.66; total, 99.91 m. Leased to the Northern Central, which owns all the 
$1 500,000 stock. Penn. RR. assumed lease in 1914. se may be termi- 
nated on 30 days’ notice. Rental, net earnings. The $500,000 Sodus Bay 
& Southern R Ist gold 5% bonds, due July 1 1924, were purchased at 
maturity by the Northern Central Ry. Co. at par. 


ELMIRA & WILLIAMSPORT RR. CO.—Owns from Williamspo: 
to Elmira, N. Y., 73.49 m. 
years — May 1 1863. 
of Jan. 1 1911. 


rt, Pa., 
Leased to the Northern Central Re. 3 999 

was assumed in 1914 by Penn. RR. Co. as 
The divs. on the common stock are 5% and on the pref. 
7%, less taxes, making div. on common 4.60%, and = pret 6.44%. The 
$963, 000 ist 6s due Jan. 1 1910 were extended at - 89, p. 1667. 


ERIE & KALAMAZOO RR.—Vulcan near Toledo to thon 21.82 m. 
$30. 500 Der yo vid suds’ 1913 to 1918. 93% b Ls oe ag he: 
ann viden ann; 
1918 to 1923, 9% yearly.—-(V. 106, p. 817) so 


ERIE & PITTSBURGH RR.—Owns aaa Castle. Pa.. to Girard, Pa., 
79.56 miles; branch to Erie docks, 3.43 m.: total Bae 82.99 miles 
Leased to ae, RR. for 999 years in 1870 at 79, on stock and int. on bonds . 
and since Jan. 1 1918 operated directly by it. Und der agreement of Nov. 1 
1905 the Penn. RR. provides sinking fund installments + ~~ by the gen. 
mtge., the E. & P. to deliver its 344% debentures at par for such advances 
ne 4 maturity of the gen. mtge. bonds to exchange new mtge. bonds 
therefor. 


STOCK.—The special betterment stock ($7,500,000 auth.) is subordinate 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4-mill tax on assessed value, on special betterment, tax-free. 


EARNINGS .—For 1923, gross income, $449,078; deductions, $172,452; 
dividends, $276,884; bal., def., $259.—(V. 117, p. 1555.) 


ERIE RAILROAD CO.—(See Map.)——Embraces trunk line from Jersey 
City to Chicago, Ill., and branches, 2,325 miles; restricted trackage rights, 
129 miles; owned and leased to other com anies, 12 miles; leased and re- 
leased to other companies, 2 miles; total, 2.468 miles; second track, 1,425 ». 
miles; third track, 36 miles; fourth track, 36 miles. 


Lines Owned in Fee— Miles. Leased —— 
Piermont, N. Y., to Dunkirk... 447 
Buffalo to Jamestown, N. Y 
Buffalo to Corning, N. Y 
Horne!l to Buffalo 
Other branches 


Stock all (a) or early ot (b) owned. 
Erie RR *250 
aJefferson RR 
Erie & W oming Valley RR 
lroad 





system 
Sea Now Jeter a Noe fon RR 
s company. ew Jersey ew Yor ie 
Froatio: Electric RR., V. 106, p 1900. 


HISTORY .—On Deo. 1 1895 succeeded, per in V. a - 368, ae 
we ake Bite & Western Bit Oe sold in foreclosure und Pana 
y hi hoids 


solidated mtge. The com i cuie aa 
racticall: the stock com the line from New - 
ork to cago (including the Nypano RR. and Chic. & Erie companies) 
COAL PROPERTY.—The allied coal es at last advices 
space eanee 08 eptoase. of whi a DSSS ares. ont 
acres of bituminous coal lands were held by allied companies. 14.000 acres - 
of bituminous held under mineral rights. Pennsyleania coal properties ac- - 
quired in 1901 are additional. V. 82, p. 1322. 


*46 . 





Nov., 1924.] 
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RAILROAD COMPANIES 








Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations &c., see notes on page 6] Road Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Erie RR (Concluded)— 
end satan at bale ae Wael n i918.-..G.ne*| 671 18 w63,000 
mtge on old ext ~ ae a CS 67| 189. ‘ A 
First consol mortgage of 1 ads. sec Co : “ 5 1,000 5g J & JIiJuly 1928 50 Church St, New York 
or lien bonds old_.__F.xc*&r -o-| 1805 1,000} 35,000, 4 , & 996 w York 
(2) General lien $140,000,000 gold----_-- F.sc*&r ---| 1895 1,009) 35,885,000 4 . J, & ; = i 1996 o — a ae ns 
Penn coll trust M $36,000,000 8 b60 s f (text) _-Ba.xc&r ---| 1901 [1,010 &c|x34,000,000 4¢ \F & AjFeb 1 1951 do do 
General mortgage (Series A $ oe a; sc*&r ---| 1903 {1,000 &c} 10,000,000 4g A & OJApr 1 1953 do do 
convertible, Series B $19: 000,000__._- xc*&r ---}| 1903 {1,000 &c}) u11015,000 4¢ A & OjJApr 11953 do do 
000,000... |Series D $28:000,000____- xc*&r ---}| 1903 100 &c} u19627,100 4g A & OjApr 1 1953 do do 
Refunding & impt M $500,000.00 g Scr A & B-_Ba eel 1916 eae bY STIRS cisindhabhwere.ptentiinianadieiih kiddie Biksukinme aman aaa 
Secured aE Id TTS ate ni aE a Ge a eke ' TL  apeanait : Gh. GCE’ > ¢- Mite cmctn a dcuireddt cemaeeaieee 
Sales one to Secretary of Treasury of U 8S and . Pp & spay i ieee ais y 
Director-General of Railroads_--_--...-------- —_— 20,299,450 ig ee 1930-1931-1936 


Equipment trust certificates—See table in text 
Avon Geneseo & Mt Morris and Rochester & Genesee 

C—Bonds on repartee controlled by ownership— 
Bergen Co ist 


stocks|}—see tho|se companie|s—or a miajority (b|) of capital stoc|k, or by (c) lease 





Ruth Jct to siApewoes extended _x 10} 1881 1,000 200,000 7 A & OJA ¢ “ York 
cGoshen & Deck’ton 1st & 2d Ms ($60,000 = 2d).-z| --~|'68-'69)...-..-- 246 500 6 Various |1 28-1929, aa SOE Ne eee eee 
¢cMont & Erie ist & 2d mtges ($40, 500 are 2d)-_---- ee) ee 170,500 5 | Various |1926-1927 50 Church St, New York 
Jefferson Ist & 2d Ms ext (Honesdale Branch) -_-- - 67-"69| $500 &c 00,000; 4% &6\JI & July 1 1927-29 /|Fidelity Trust Co, Phila 

lst M Carbon to 8 depot g ext '19 red 105_FP.xc* 7| 1889 l, 2,800, 5%eA & OjApr 1 1929 50 Church St, New York 
Long Dock Co cons M g (now Ist M) (see text) _xc* = 1885 1,0 7,500, 6g A & O}Oct 11935 J P Morgan & Co, N Y 
cN Y & Greenw L prior lien M $1,500,000 gold__Nx 52| 1896 100 &c| 1,471,900 5g |M & N|Mayl1 1946 do oO 
bNew Jersey & New York Ist M ext in 1910____xc* 34] 1880 500 &ce 394, 5 M & N|Mayl1 1950 50 Church St, New York 
Tioga HR first $1, a0. 000 (red 105 after 5 yrs) g_x a 44 50 10n5 ‘ 5 J & JiJan 1 1933 do do 
a i I 6 Oa =e 239,500 M Nj}? 
N LA - Ay C RR Ist M ser A (ext) guar D & i 1882 1.000 oe - en 5 Se - - 
r ES i ae -ZC — A 1,100,000 $? M & NIM d do 
seme oe = SiS ree peopel } .p pores 4S xc® 433 Hes aban 3,396,000 4 J ae J July | 1943 do do 
‘a io Pr or lien mtge go or ZC c| 8,000,000 M & SIM ‘ my oe 4 
Do_ Leased lines—see separate statements for Cljevelan|d & Mjahoning |Valley RR if ‘| shel aaa oR eee er 


N Y Susquehanna & Western—Northern New Jersey 


—See 
Essex Terminal Ry Co—First mortgage 











each clompany 


and Sharjon Ry 

















ceeds doh temnaeins en Spee fre 420,000 5 J & JiJuly 2 1942 nttadhunentoandtabeme 
Evangvile Indlanap & Terre Haute poem Sema oo-] jaan 1008S 0 0 ee ae prea et ea te he 
yr gold bonds call after 3 years = éue ec} 1,500,000 7 M & NIM 95) F L&TCo,N 
Collateral trust notes (U S Government) _______-_- ans Ba” Meatentent 400,000 6 . Various 1931-1932- ope vatetdane 2 oone 
r tu Further amounts owned by company Dec. 31! 1923 |asfollo|ws: Of r |$19,217, : ° 
$1'292000 unpledaed. «$9 pany pe 000| pledged ,'$2,000 u mpledged; ¢ $80. 508,000 pledged 


357 ,000 pledged, $900 unp/ledged|}. 
w Additional $937 ,000 pledged. 


x Injcludes $1/6 


7,000 hield in sin king fun 





MERGER.—In Sept. 1924 O. P. and M. J. Van Sweringen made a 
poo for the uapties control and operation of the railroads of the New 
hicago & St. Louis RR. Co., the Chesapeake & Ohio Ry. Co., the Hock- 
ing Valley Ry. Co., Erie RR. "Co. and Pere Marquette Ry. Co., for details 


of pane see the New York Chicago & St. Louis RR. Co. below. 


OCK.—Prior and Genera! Lien bends of 1895 have 10 votes for each 
“000 of principal. Provisions of poet. stock were in “Supplement” of 
pril 1897, page 3. V. 66, p. 335, 573. 


ook 


DIVIDENDS (cash) %1 '01. ’02. '03. 04. "05. "06. 1907. ‘08 to 1923; 
On first preferred____-. 1% 8 3844 4 4 ~~ Apr.,2 0 
On socom Dna so és ss « 2° t= aa 0 


BONDS.—First Consol. m of 1608 ee, wo my J 
Loan & Trust Co., trustee FO oo. comnene 


,000,000 Prior Lien (V. 103, p. 1032) “and P10 51'40,000,00 109,60 « General - Lien 
see 


- Both series ah voting power: 
Or the $140,000 .000 2 onsoi M.'3 en. Lien mae. $92,508, 2668. see cere reserved for 
altimate acquisition of bonds and guar left undisturbed on 
(see list V. Vv. “62, p. 89), — $17.000,000 were 
pez additions after 1 


&C., 
. On Dee, 31 1923 $55,104,- 
hands of 


i were in o 
bee: 31 1923 $19.217,000 
been pledged to be dy ry ae term note for $10,000,000. 
V. 102, p. 2077; V. 97, p. 1898; V. 100, p. 1168. 
The BRA trust 4s Por 1901 are secured by 51% of the entire N. Y 
8 & Western stock ($26,000,000 to issue), all of the Pennsylvania 
Co. stock, and the a ‘of the Erie & Wyoming Valley RR., Scranton, 
Pa., to Lackawaxen, 8 es, and Delaware Valley Kingston RR. 
ing pert ~ “$ coa: mined from A. am 4 of Penn. Coal Co. 
- 71, p. 121y, 1311: 72 , and circular, p. 36, 532, 257; V. 79.p 
212; ie gf 000ineludea in the $334, 000.000 ‘‘outstanding’” were in sinking 


. 
are "Teavertthie 4s of 1903 ($50, 000 000 authorized) cover the 
entire ayotems subject to prior liens, and woes & ed were convertible into 
common stock, but the wees period has expired for all except series 
“D” bonds which till Oct. 1 1927 are exchangeable at or < of holder for 
common stock at 50 ($200 par value of stock for $100 of ). There 
is no Series “‘C"" The other series on Dec 31 1923 108 teas 


Amounts Held by— Public Co's Treas. As Collateral. 


A no longer convertible... _. $10.cn eieainne’ °  igheeiee 
B do _ eae i.  copace $985 000 
Series D convert till Oct. 1927... . 19° 627,100 3900 8.372 ,000 


The $8,372,000 series D 4s are pledged 7B. p security for a short-term 
note for $10, 600 ,000. V. 76, p. 382, 5 . 768; V. 79, p. 2205; 
V. 84, p. 270; V. 102, p. 66, 345: V. 105. 606. 

The shareholders on Dec. 1 1916 authorised a ving | anc pupeeve- 
ment mortgage, limited ‘to $500,000,000 Gpesuring 80 to Series at 
Dec. 1 1936), to provide for refunding existing | unded debt colt for 
necessary capital expenditures over a long of years. 103, p. 412. 

In Nov. 1917 authority was obtained to issue $15,000, 600. 6% Series A 
4 & Impt. Mige. bonds and forthwith pledged $8.750.000 thereof as 

teral security for a short-term loan aggregating $5,000,000, with the 
coe to use the remaining $6,250,000 as security for other and additional 
upon the basis of not more than $175 in amount of bonds for each 
$100 in —~ ieee of loan. On Dec. 31 1923, $13,708,000 pledged, $1,292,900 
un 
n May 1918 was authorized to amend the mortgage so as to make possible 
the extension of the old (underlying) bonds. 


In July 1918 obtained gl from ane New York P. 8S. Commission 
to issue further $12, sth Ref. & Impt. Mtge. bonds as 
—— ad not over $ 500,006 no — ioe leguable on account of improvements 
and additions made a tay 107, p- 82, 181, 291; V. 106, p. 
1877. 1900, 2559 In 191 $5. 400, 000 of “B” bonds were eeee 

spiel for the $15,000,000 note issue. V. 108, Ao 


od tional $4,300,000 Series ‘‘B’’ was auth. ir Aug. 1920. - 111, p. 588. 

On Dec. 31 1923, $16,800,000 had been issued and pledged. 
In Feb. 1915 soid $7 .400,000 Erie & Jersey (closed) 1st M. and $6,000,000 
Genesee aes lst M. bonds. Both issues are subject to call as a whole or 
staking fa oy 1 1920 at 110, and thereafter at 115. Cumulative annua! 
ro me 100.0. or each issue. Both roads have been merged in the Erie RR. 
474. 46}. 397. 555, 641. 981, 1437; V. 104. p. 863 

Erie & Western Docks & 


Impt. Co. Ist 58 extend 
ems on at 105 thereafter. V. 96, p. 1 » 1772; 
As to extension of bonds (three issues), due Jul 
2756; extension of Jefferson RR., $2 ,000 5% nds in'1919 at a 
7. Erie, $2,149,000 2 


See V. 108. p. 1165. (Extension of N: 
6e. callable at 110. See V. 109. p. 370. 

J. P. Mo n & Co. on behalf ‘of the compa ~ | offered to extend the 
$3,026 926 ,000 Nw Y. & Erie RR. 4th Mtge. Extended 5% bonds from Oct. 1 
920 until Oct. 1 1930, at 5% per annum, and to pay $142 per $1,000 
bond to such he as presented their bonds for extension on or before Sept. 
20 1 The extended bonds are subj. to cogennp ten at 105% & int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
as may be in excess of 2%). The present mortgage security is to remain 


unimpaired. 
wt wo » 107. offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
4 ‘ t OF . & Western RR -lst — 7s of a 78, whien became 
2 Bept. at nterest, a payment o' per 000 
om be made to to nesonting holders. The cxtenaed bonds are redeemable 

aa to nacelle thee compeny to cairy ont the plan of gd F 
company to carry ou plan of ex on 

ae 1l1l, a bes. 692, P92. bt 


895. 
5 jee cena & qutend $1, toe MY L. E. & W. Coal & RR. 
st m nm ue May 
op i $40 for a5 $1,000 of bonds so extended. 
bonds and will have the guaranty of the Erie RR. as to principal 
Red. all or part on any int. date at 105 if called for redemp- 








tion on or before May 1 1932; plus a premium of 2 % if called for erg 
tion after May 1 1932, but on or before May 1 iss ; and thereafter at 23% 
less than that premium for each 12 mont BK art thereof which all 
have elapsed between May 1 1937 aly any a sequent date fixed for 


redem “5! Compare V. 114, p. 1891 
In .. 1923 offere to exten’! the N. Y. & Erie RR. 3d Mtge. Extended 
bonds = “March 1 1933 at "18% subject to prior redemption, as a waeee 


only at 105 ond -~. 1 pepoans lien of the mtge. indenture 


nds to re 
The compa y aagrocd with Drexel & Co. and White, Weld & Co. to 
nds for the prrmene to the holders of the bonds of the 


pov them with 
sum of $42 50 for each $1,000 of bonds so extended. V. 116, p. 720. 
See V. 88, p. 882 


Car ge og has (Denomtnation $1,000 each). 


Outstanding. Mature in Instaliments. 
a Mp ccece mit) 3 teD $428,000 ‘© Dec 1925 $214,000 s.-a. 
wD. ----2 1916 444 J&D 187,500 To June 1926 62,500 s.-a. 
ET itches 1917 4% A&O 920:000 To r119 184,000 s..a. 
Ee sencne 921 M&N 2,530,000 To May 1 1930 230,000 s.-a. 
0. 29"...1920 6 J&JI 15 3,303,300 To Jan 15 1935 300,100 ann, 
- «ee Siae 922 5% 0,000 To July 1 1937 150,000  s. a, 
~~  »feee 1922 5 M&N 2,519,000 To Nov 15 1937 93,000 s.-a 
ot | ee 1923 5% A&O 810,000 To Apr 1 1938 30,000 8.-a, 
ah sepepta 3 74,000 To May 1 1938 262,000 s8.-a, 
aces ae 1923 6 &O 1,406,000 To Oct 15 1928 aa 8.-a, 
U. 8. Govt. 1921 6 June ‘630,000 To June 1 1931 90,000 ann, 
do 1333 6 Aug 210,000 To Aug 1 1931 30,000 ann, 
do 1922 6 Mar 180,000 To Mar 1 1932 22.500 ann: 
Equipment trusts issued to yy ge for rolling stock al- 


located to this company. See article on page 3 

Government loan, V. 111, p. 792, 895, P3041: V.113,p.1052;V.114,p.521. 

REPORT.—For 1923, in V. 118, p. 1793, showed: 

Operating Revenues— 23. 1922. 1921. 
ts conminecweoeancontewe $73,207,913 $63,191,282 $58. 116, ha 34 
Coal 35, See’ (065 21,353,924 33,215,0 





I ie Be 14,696,897 13,872,168 15,018, 695 
a ale i og te aa 6 51 754 a ey 770,467 
OER or Serre: 2,817,483 2, 407,4 1,543,185 
PONG vk canes ccdunccnucetas 6,006,584 5,295, 300 4,763,708 

Gross operating revenues-_--.----- $132,978,455$106,874,103$113 428,076 


Operating Expenses, &c.— 
Maintenance of way and structures_ -$34. a 569 $12,699,504 $14,120,876 
Maintenance of equipment. _-------- 36,054,579 32,712,642 879,055 
es wemweae :. 942'234 1,822,461 1,749,372 
Transportation oI. a}. 167 48.582.289 52:781.594 


ee, aaa 537, 134 4,407,173 4,628,457 
Transportation for investment—Cr - - 538 122,546 42,312 
Ry. tax accruals & uncoll. ry. rev... 4, 369, 193 3,911,587 2,821,468 





Operating expenses, taxes, a0...- iS ro ett est 013,110$108,938,510 
Railway operating income $20,539, $2,860" 993 $4 588 











Equipment rents, &c__.#.......-.-. 2,218, ay 2,216,082 2,466,891 
Net railway operating income----- $18,320,413 $644,911 $2,133,697 
GS SO ice cumin wedoanan 4,791,317 11,209.533 14,682,032 
| ESE eee aes $23,111,730 $11,854,444 $16,815,729 
Interest, &c., charges.............. 14,676,458 14,987,214 14,121,304 
Applicable to claking SONG, GB... cane 1,217,065 946,047 1,099,171 
IE ood x tadnct mir habe de olin tenia $7 .218,207 df$4,078,817 $1,595,254 


For atest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Pres., F. D. Underwood; V.-P., Wm. A. Baldwin; V.-P. & 
Gen. Counsel, G. F. Brownell; V.-P., Thos. C. Powell; V.-P. & Sec., 
George H. Minor: Treas., W. J. Moody; Comp., Chas. P. Crawford. 
50 Church St., New York. 


hg pg! Og —Geo. E. Marcy, Arthur M. Anderson, Stephen Birch> 
Frank L. Polk. F. D. Underwood, Wm. Wrigley, Jr., B. A. Eckhart, L. F- 
Loree, Geo. al ‘Baker, Mitchell D. ve og Robert W. Pomeroy: 
Grenville Kane. Julius Kruttschnitt, Geo. . Mason, Geo. F. Brownell. 
Myron C. Taylor.—(V. 119, p. 1843.) 


ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. to 
Amherstburg, Ont., 19 miles. Entire $400,000 capital stock severed 
Feb. 1918 by the Canadian Steel Corp., Ltd., a subsidiary of the U. . Sted 
in 1918 zoe constructing works at Ojibway, AA, 

600 1st M. bonds, ,000 are outstanding in hands of public onl 
$214. as nee ‘a the Seasae of the U. 8. Steel Corp. subject to sale. 
—_ p 


EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY. —oreaine 
in Indiana to carry out the plan and agreement dated Feb. 19 1 - for 
the nization of the Evansville & Indianapolis RR. Owns road from 
rn le to Terre Haute via Worthington, 134 miles. Trackage rights, 
4 miles 
Under the reorganization pie, the company entered into agreement 
with the Cleveland Cincinnat Chicago & St. Louis Ry. Co., whereby the 
‘Big Four” was to operate the E. & I. RR. for the benefit and at the risk 
of the New ro Te! under the plan, for a test period cf not to 
a three y with the option ye. any time during that period of 
ths entire capital stock of the New Company for the sum of 
$1500,9 ig avaye in comh. ov, 08 at poses ay ‘Of the “Big Four," in bonds 
the “B 


Befanding and Improvement M 
Gated June 27 1919. The“ Big Four in April 1921 received authority 
he I.-8. ~ Commission to soquire the he entire stock. It is to 
onake i y as the Ev Division of the ‘Big Four.” V, 
i. P- 1399. Pid Governmen valua- 
tion, V. 113, p. 1652. 


ansville 
t loan, V. 112, p. 2536. Tentative 


Payment to holders of Ist Mtge. 6% ends due 1994, and 1st Consol. 
—tee. 6% bonds due 1926 under terms of Chic. & East. Ill. Reorganization 
n. See Chicago & Eastern Illinois RR’ 





RAILWAY STOCKS AND BONDS 


[Voxr. 119. 








i { ‘ 
| Miles 
Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 
Value 





| 
Fernwood Columbia & Gulf RR—First M $500,000 44) 
Ref & mtge bonds due $5,000 yly '22 to '31 $300.000, = 
Fitchburg RR—Bonds—See Boston & Maine RR ablove. 
Florida Central & Peninsular—-See Seaboard Air Liine Ry 
F lorida East Coast—Ist M p12 000 ,000 g. Ba.xxc*&r* 617 
lst & ref mtge Series ‘“‘A’’ red (text)...._ Baz.c*&r* Aas} 
Equipment trust certs ser B (auth $1,000,000) due! 
$100. 000 yearly 
Equip trust certs ser C due $200, 000 yearly. 
do Series D due $125,000 a 


1911 
1921 


1909 
1924 


Florida West Shore—See te tthe e Line. 
Fonda Johnstown & ereteerar aa ommon stock _| oe 
Pref stock 6% cum call at 105 $1,000 auth. 
First consol refunding mtge $500 old_N.xc*| 
General refund mtge $800,000 (V 71, p wer N.xc*) 
First cons gen ref M $7,000,000 g red 120 'Nixc*&r| 
Johnstown G & Kingsboro Ist M assum ext 1913-_z| 
Fort Dodge Des M & So—Common stock 
Preferred stock 1s cumulative cat 
Ist M g red 105 $50,000 due serially Dec 1 to 1937__| 
| 


1897 
1900 
1902 
1893 | 


913 
23 |5 


891 | 


Debenture gold bonds Series A red 105.__Nk.xxxc*) 
Fort Smith & Western—See text 
Fort Street Union Depot—1st mtge gold 
Fort Wayne & Jackson—Pref nom §} 
Ft Worth & Den City—Iist M p m_Ba.zc* 


i9 

19 

1 

% rental _ i 

Eq tr 56,000 s-a red aft "20 102%. FP, ___| | 
1 

1 

1 


’ 
A 
5 | 


88 
91 
920 
905 
922 
91 


a 
Eq tr No 20 (U 8 RR Admin) due ay 900 ann__.G 
Gainesville Midland—First M $1 ,000. 000 8 red at 110) 
Equipment trust of 1922 due $50, 000 a 


Notes $400,000 auth extended to Oct 1 1922 3 | 





$1,000) 
----=-| 
1,000 &c} 
100 &c| 15,000,000 


000) 
.000' 
,000| 


100 


| | 
Amount | Rate When | Last Dividend | | Places Where Interest and 
Outstanding, *' % Payable | and Maturity Dividends Are Payable = 
go whee | 
$500,000) N|Mayl1 1936 
See text | Ji\Jan 1 1932 
| | | | 
12,000,000! pigune1 1959 
§ Sept 1 1974 


O|Oct 1 '25 to '27\U S Mtge & Tr Co, N Y 
J'To July 1 1933|)Bankers Trust Co, N Y 
J'To July 1 1939, J P Morgan & Co, N Y 
Aug 15 "13 2%/Checks mailed 
t15°24 1% do 
N Y Trust Oo, N Y 
ts) 


Ju uly 1 1947 

July 1 1950 o 
New York Trust Co, N Y 
Ful Co N Bk,Glov'lle, NY 





a 


[InterstateT & BkCo, NO 


oO 


|Bankers Tr Co, 14 Wall St 
|New York 


wy) 
ww 


R 


390,000) 
1,890,000) 


ram co 
n 


RX 
Rn 


Nov 1 1952 
July 1 1933 
See text 

See text 

Dec 1 1924-38 
Junel 1933 


ra 1 19st 


rh AOD 


1, Seg" 100! See text) 
5.300 New York 
500 


New York Trust Co, N 


Central Union TrCo, N Y 
4\Farmers’ L & Tr Co, N 4 
* | Office, 32 Nassau St, N 

Fidelity Trust Co, Phila 


Nor 
RR 





: 


=3 


gotom 
C@ mt 
Sgwsa=s s: 
or 
Ane Crore 
RAK 
R 
ZARA n OO 


Koa 


|First Nat Bank, N Y 
Prin and int in a A cfault 


ial 
to 
oO 














Securities Authorized by New Company 
First Mertsage : thy of 7% Gold Bonds, interest pene semi- 
come. © bject to call after, three years at 102 and interest 
on any neerest date on 60 days’ notice. Denom. $1,000, 
and $100. Mortgage limited to $2,500,000: issuable forthwith. 
$1,500,000; further amounts not over $1,000,000 in all, only 
under proper and carefully safeguarded restrictions. only for 
betterments (including equipment), additions, extensions and 
permanent improve’ts, incl. rebuilding and reconstruction. . -$1, 700,000 
Common stock of a par value of $100 per share -290,000 


REPORT .—For 1923: Gross, $1,763,509; net, o income, pon 797; 
other income, $20,470; interest, rentals, &c., $672, 494: bal., def., $205, 

vor. details of reorganization plan, compare V. 110, p. 1186.—(V. 118, 
D. ) 


WSO COLUMBIA & GULF RR.—Owns Fernwood to Oolum- 

44m. Stoca outstanding, $100,000. Bonds, see table above. 
The I. 8. O. ae in April tg 2 authorized the company to issue 
and sell $200,000 6% ref. & mtge. bonds. V. 112, p. 1865. For cal 
ear 1923, gross, $207 85: 855; net we. income, $72,910; other income, $2,698; 
nterest and rentals, Tile 856: Bos Olio $752. Pres., A. F. Wortman; 
V-P., - Ball; L. Bente. Treas., J. M. Fush. Office, Fern- 
wood, Miss.—(V. 1id D. 1875, 1977.) 


FITCHBURG RR.—See Boston & Maine RR. 


FLORIDA EAST COAST RY. CO.—Owns from Jacksonville, Fla., via 
8t. Augustine to Key West, 522 m.; branches, 234 m.; trackage, 7 m. : total, 
763 m. Forms connection to Southern and tiastern Florida and thence to 
ate for the Atlantic Coast Line, Southern Ry. and Seaboard Air Line. 
ian service from K | West to Havens, ¢ miles, is now operated by 
Florigs ant 1583; 99 


Nee Gar V. 97. 1115, 1281. Vv. 
5. = V. 100, p. 140; V 102" p. F346. Final ‘valuation, $46 19841 196 as of 
une 30 1916. Vv. 
116, Dp. 295. 


Vv. 118, p. 2179. New construction authorized, 

STOCK .—The I.-S. C. Commission on Sept. 23 1924 authorized the com- 
pany to issue $25,000,000 capital stock, par $100, said stock to be delivreed 
eb the surrender and cancellation of a like amount of gen. mtge. income 

bonds. This will increase the outstanding capital stock to $37,500,000. 

BONDS, &c.—The Ist M. 414s ($12,000,000 auth.) are a first lien on 617 
miles. V. 88, p. 1620; V. 94, p. 1185; V. 98, p. 1993. 

lst & Ref. Mige.—The total amount of bonds authorized to be outstanding 
under this mortgage at any one time is limited to $150,000,000. After 
bonds, additional to the $15,000,000 Series ‘‘A’’ bonds, have been issued in 
the amount of $25,000,000 for other than refunding purposes, bonds may 
not be issued other than for refunding purposes for more than 80% of the 
cost of work done or of property acquired. Bonds may be issued in series 
under the mortgage, each series bearing such rate of interest, maturing on 
such date and subject to redemption before maturity at such time and at 
such price as the company may determine in regard to each series. 

The Series ‘*‘A”’ bonds are redeemable, all or part, on 90 days’ notice on 
any int. date, as follows: On or after Sept. 1 1944 and petes to Sept. 1 1971, 
at 105 and int.; on or after Sept. 1 1971, at 100 and int. - 119, p. 1509. 


* REPORT .—For 1923, in V. 118, p. 2700, show 
operating revenue $16, 033, 998 °3i3. 427, e5 $13,579,109 
Net operating revenue $3896 .0: 3 $1,555,374 
Other income 442,789 
3 aah. 459 


Le 7 6,705 
see ‘Railway Earnings Section” (issued monthly). 
Chairman, of Board, W. a, Beardsley; Pres., W. R. Kenan Jr.; V.-P. & 

Haines; Sec., . Boice. General offices, St. Augustine, 
"ew ¥ York office, 126 AL... —(V.119, p. 1624.) 


aan WESTERN & NORTHERN RR.—(V. 119, p. 2176.) 


FONDA sOUNSTOWN & GLOVERSVILLE RR.—Owns Fonda to 
Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 32.47 
m.; ai ne, to Fonda (electric), 8.70 m.; Belt line in Amsterdam 

e Be eg m.; Belt line in Gloversville (electri 

2.29 m.; second track (electric), 22.75 m 

ting (electric), 23 roadalbin Jct. to Broadalbin. 6.1! 
line Gloversville yo Johnstown (etecte) 4.08 m ings and sidings, 
14.19 m.; trackage, 3.98 m.; total, 86 16 a By of Toad (127.70 miles of 
track), of which 1¢ 104.73 miles on private right of way and 22.79 miles 
on streets and hways 
Owns entire $105,000" common stock of Ooal Oo. of Fulton Co. 


July 20 ror July 10 1911. 2%; Aug 
Prer. d regularly 6% per annum 
ae Dest. 300.000 is reserved to re- 

tire povees Ron 4's 2158. Guarantees $30,000 Gloversville & 
Broadalbin 5s and $5 $50, 600 Johnstown Glov. & K. 5s and $50,000 8% stock 


REPORT.—For 1923, in V. 118, p. 2200: 


Years— Gross. Net aft.Taz. Oth. Inc. Int.. &c. Be Dio. Surplus. 
1923_.$1,471,220 $477,811 $83,918 $392,259 (6%)$30,000 $139,469 
1922... 1,409,648 502,903 68,754 382,643 (6%)30,000 159,014 
1921_- rc seery 430,919 53,350 383,147 (6 %)30,.000 71,122 
1920.. 1,431,563 463,478 40,425 392,327 (6%)30,000 81,576 

OFFICERS .—Pres., a” Ledlie Hees; Sec.. Frank Burton; Gen. Mer., 

& Treas., Geo arris. 


Wm. H. C Office, Gloversville, 
N. Y.—(V. is. Dp. 


meet DODGE DES MOINES & SOUTHE 
—at Lehigh and "Webst 


N RR.—Owns from Des 
ayy? 128% m.; 
-02 miles. 





but now pped. v. ‘97, p. 1357, 


oy 106. 106, p. D303. 


Webster r Oly, 25 
Original. 1 


DIVIDENDS— ‘os or 1 


7 


1920. 
5 
, 


1921. 
0 
"3% 


1922. 
0 
0 


19s. 

D 7 7 5% 

* Of which 1%% was paid in acrip. 

BONDS. 101, p. 5373. 1972. Due portal on Dec. 1, 
“1916 to Sib, er in 1938, but 


.000 yeari both incl 1938 
$50 comable on an Additiona) 


or part interest _ at 105 and ~ 
an ee only for 80% of cost of additions, &c., when annual net earu- 
% times in proposed 


ingp are terest. uding bonds 106, p. 395. 
~EiS gold bonds, Series A, V. 116, Dp. P2883. 
Government loan, V. 112, D. 1519. 


EARNINGS.—yYear ending Dec. 31 1923,.gross, $2.154,942; net o 
income, $419,712; one income, $26.451; int., rentals, &c., $338, 


ref. aiivs. $71,563 sur., $36,325. 
" & Gen ome hf Sec., Treas. & Aud., F. M. Johnston. 


» we 


hee. bs 
we i19, p. 2176.) 


FORT SAiTH & k WESTE! N RY: —Operates Fort Smith, Ark., to Guth- 
rie, Okla., 216 of whi at Crome, Okla., to Guthrie, 196 m., 
owned and Ft. Smith to Coal Oreck, 20 m is Kansas City Southern ag 

T. tracks, Fallis to Okla- 
ne City, 


> » Pp. 1553. 
On Oct. 9 1915 Gen. Mer. Arthur L. Mills was made receiver, but retired 
on v tet 15 1921. being succeeded by Chas. T. O'Neal, of Washington, D. O. 
1272. Sold in Jan. 1923 to A. ©. Dustin of Cleveland, repre- 
seit ing Bel bondholders, for $50,000, plus $800,000 of receivership in- 
ebtedness 
The property of the old Ft. Smith & Yooen Railroad on Feb. 1 1923 
was acquired by Fort Smith & Western Rail a Delaware cogpegetian. 
organized in the interests of the bondholders o ‘the old Railroad C In 
exchange for the bonds of the old Railroad Co. (oubstnntieky all of “which 
were in the ion of a bondholders’ protective committee), such pro- 
tective committee will receive all the securities presently issued by the new 
Railway Co., to wit: 

$1,500,000 20-year lst mtge. 6% bonds; 

31745000 20-year 20 mise, 8% bonds (Income bonds for first 10 years); 
62,400 shares no par common stoc 

The new Railway Co., in addition Pe the railroad itself and the equip- 
ment, receive current assets and inventory amounting to $545,000 and 
assumed current and other liabilities of the receiver amounting to approxi- 
pave $800,000. These liabilities are prior in lien to the above-mentioned 


nds. 

Pres. Alton C. Dustin in Feb. 1923 stated that the bondholders’ com- 
mittee (the protective committee of the old bondholders) will continue to 
function for at least another ro in order to pay its debts and the receiver's 
debts before it will be in a position to make any distribution to the old 
mortgage bondholders, and that it was impossible at the time to give any 
estimate as to what the old bondholders receive. 


REPORT.—For calendar years: 


1919. 
Gross rev. from oper... $1,646,460 
Other income 102,805 


1920. 1921. 1922. 
.045,504 $1,773,095 $1,692,267 
101,615 defl1,467 def28,515 


$2, 447 119 $1,761,628 $1,663,752 
$1,960,726 $1,702,584 $1 1,382. 542 
129;300 131,815 140,549 


$2,090,078 3 $1,834,399 $1,493,091 





$1,749,265 
Operating expenses 
Rentals and taxes 116,056 


$1,503,283 

ar tot y 981 093 def$72:771 $170,661 
For way wy earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
Pres., A. ©. Dustin, "Theveand. %0 —(V. 118, p. 2947.) 


moni STREET UNION DEPOT. rp ty -- Meng station with ap- 
oaches, 2.8 miles of main track; leased for m Dec. 10 1889 to 
abash, Pere Marquette and Canadian Pasitic’ for rental equal to 5% of 
total cost of property and current pee Incorp. in Mich. Aug. 241 1889. 
of which Pere arquette owns $515,800; par, $100. 
Wo tewa, Detroit —(V. 100, p. 1832.) 


tn =siean & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 

tInd., 97.53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 

thern (now New York Central at a rental of $126,027, equal to 

8 pref. stock by ME Fy but fer 1887 any net — 

over on on com., not ex % m= year. 
ommon = mmon stock, $436,132. - 106, p. 601. 


Fort WORTH & DENVER CITY RY. CO.—Ft. wart, ne to 
xline, 454 miles. Owns securities of Ft. W. & Den. Term. 


precede &o0.—Colorado & South. Ry. Dec. 31 1923 owned all ote $4,652 
of the 375, 000 capital stock, the latter including $6,.235.008 common 
and $2, 9.992 stamped stock. 'V. 63. p. 1 » 25. 

Payments under stamped stock agreement of Oct. 12 1895,4% per annum. 


BONDS. Pe aa of mosteags.,¥ Biz . Certfs. of indebtedness 
owned | . Sou ors 3298, 17. LTR nny trust, V. 82, 
1101; V 84D , 508: V he yoy Denver Terminal Ry., 
2,500,000 2 20-¥ ), subject 
to call A Pg of whi 
000 h oy Ft. W 


6s, deo t Dee. 1 1 192 
$1,000 bond extended. 





exte lst mtge. 

1 1961, at 54%. plus 310 in cash for each 

The rR. as extended, will be redeemable, as a 

whole but not in part.on or after Jan. 1 1935, at 105 during the 5 years 

ending Dec. 31 1939; 104 during the next 5 —— 103 during the next 5 

years; 102 during the next 5 yeare. and 101 t a t Sept. 30 1961 
(plus interest in each an Compare V. 2B Sy 

‘or rolling 


Director-General rolling stock allocated 








Nov., 1924.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles | Date Par lA Amount Rate When Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Pate. Value \Outstanding % Payable | and Maturity Dividends Are Payable 
Galy Harrisb & San Ant—lst & 2d M gler ext_.c*| 256|'71-’80| $1,000 $5,728,000 6¢ Various |1935 Owned by Sou Pac Co 
heb ~sase er yaa Oe Mt cenen ed" a ext) gold_..x 671) it | J | a Yio 36 ™ . N | Mayl1 1931 $0 PacCo,165B" ‘way, NY 
mped” guar p & i_..-- eee] BEE lewcuwasal J J é J) 9 
ocSveston-Yonoris Div ist M $10,000, auth.__ ---| 1910 | 1, 9,022,000 6 5 & Diguset 1940 2 = 
Galv Hous & Hend of Rat y M g Col ye*&r*) 50} 1913 | 1, 2,122,000 5¢ \A & O'Apr 1 1933 Irv Bk-Col Tr on N Y 
Galveston Term’I—1st M $5,000,000 gu (text) - Ba. x| ---| 1908 | 1,000; 1,106,000 6 M & S8S/Mar1 1938 Bankers Trust Co, N Y 
Galveston Wharf Co—ist (re) M gold s f_._._. ---| 1882 | 1,000 431,000 6g \J & J\July 1 1932 Nat City Bk, N Y, or Gal 
First series (wharf & railroad) old 5 5s sink fund- ze" ous! De 1,000) 989,000 5¢ \|\A & O/Apr 1 1940 do do 
ganeees R Wisin damian So o6G--a) “ia| 1898| 188) HGR) ORE RE SARLIER lew aloa me of wy 
omin — go as ’ } d |Apr tf) ° 
Geneva Corning & ioicare N Y Central RR) | «s pF 1 1929 ga ae 
G serene & Alabama—Georgia Carolina & Northe rn—S ce Sealboard Air Line R 
G leors! a & Fla—Common stock ,000 per mile....) --.| ---- | 100, 5,250,000 pabbetnblvedéendh iets asec cacpeladicedhiesonshaanen 
Cock noe-cam partic $10,000 per mile hetammne age): sake | Sl ‘Sl webuieresléwens btatkinek denedamosdlaiid ooctiaiiiasdnsane 
FO 8 Dee oe Col.x 1905 | 1,000 212,000 5¢ \A & Oj|Apr 1 1955 Hanover Nat Bk, N Y 
Receivers’ certificates.......-...-...-.....---_- | 5aq| 1928 |--co na | 1,600/000; 8 |.-...._- |} BR coed cadtc ade By. 
Geo & Florida mtge $12, 000.0 000 gold _____- axc*) 284) 1907 | 500 &c *6,240,000 5¢ iM & NiNov 1 1956 Int unpaid since May ‘13 
Gen g (cum inc for 1 ed par_.... FBa.xc* er 500 &c|} 2,000,000\See textiF & A\jFeb 11932 #£=$/|..-..-.........-.....-.. 
Georgia & Florida Term M_...........---..--- 3) 1910 1,000; 200,000 6 J & J\July 1 1930 Fidelity Trust Co, Balt 
Augusta Southern Ist consol mtge Font eel al Ce.xc) 823 1894 1,000) 400 ,000 5¢ |\J & D|\Dec 1 1924 J P Morgan & Co, Y 
Georgia Midland Ry—Ist M g 060 int gu_x! 98) 1896 1,000; 1,650,000 3g \|A & O/Apr 1 1946 do do 
Geessls halivead & Waakdne Co—-Stadk 307 100 4,200,000 
eorgia Railroa anking Co—Stock........-- o2e2 a ; 10 —J j|Oct 151924 2\4\Au 
Bonds not mortgage currency (V a p 226, 285) .zce ae 1,000, 1,000,000 4 J ar J\Jan 1 1947 § Ae Eth Nat Bk, N Y 
Bonds refunding not mortgage currency.._....--- —— 1,506,000 6 ms eee LOURE-~ ilcnacddsmssancciibeasene 
Georgia Southern & Florida—Common stock.._.| --.| ---- REREAD eet eae creme Tieetntacugei Br eaitep oma. MMe. forte 
First pref stock 5% & partic non-cum red-_____---- oval onus 100) 684,000 See text\M & N|Nov 28'24 24|MT&DOCo, Balt: & NY 
Second pref 5% : partic non-cum $1,084,000---- see) sack 100) 1.084.000 See tectiM & N/|Nov 28 '24 2% do do 
First mor e gol ‘ Seer em eBa.xc*| 285, 1895 1,000) 4,000,000) 5g J & JIJuly 1 1945 do do 
consol mortgage $10,000,000 ala xe*&r| 391 2 1,000; 2;000;000 4¢g x & giguty 3 1 1952 do do 
Debenture bonds red 102% ____._....._...--.--.- ---| ae 438,000 5 SF & FC ep Pate eer ee 
Equipment trust Ser FE due $22M or $23M s-ag_.c ---.| 1915 1,000) 45,000 rs. gM & N15| May’25-Nov'25 State & City B & T, Rich 
do Series F due semi-ann........-----..-- ct; ---| 1924 Ae 000 1,280,000 4% 6\M & N/|May’25-Nov’39)|Pa Co for Ins on Lives,Ph 
* Includes about $300,000 bonds owned by Co. and pledge d as cojllateral fior floating |debt. 
| 
| | 

















REPORT.—For 1923, in V. 118, p. 2698, showed: 
Calendar Gross Net (after ot Interest, oe Balenes, 
Years. Earnings. Tazes). Income. Rents, &c. He ours 
is--- $9,625,851 $2,501,792 $671,183 $746,985 $1,37 656 $1,047 333 
922... 9,717,038 2,552,094 355,2 ; 916 1.087.806 
1931 -~-_ 11,334,958 3,434,990 392,117 835,561 916, 468 y 075, 


For latest earnings, see “Railway Earnings Section” (issued monthly). 


Pres., Hale Holden; Gen. Mgr., F. E. Clarity, Fort Worth, Tex.— 
(V. 116, p. 2631.) 


GAINESVILLE MIDLAND RY.—Owns Gainesville, Ga., to Athens, 42 


miles, standard gauge, and Belmont to Monroe, 32 miles; gauge now 
standard. V. 79. p. 151. 269. 500, 627. ek. all ‘outetanding. $550.000 
Gordon C. Carson of Savannah and W. B. Veazey of Gainesville were 


cogmnted receivers in Feb. 1921. V. 112, p . 849. 
I.-8. C. Commission has placed a final valuation of $1,174,665 on the 
=O the Iet s property owned and used for corey i. as of June 30 1915. 
=i por A Ft ,000,000 auth.) , $66 


old 68; B00 inteeeey Donde and $192.00 lasued 
oy a a eee a miles are to secure an issue of 
,000 3- 6% coupon notes of 1913. notes also have as addi- 


the extent of $213,285; Series B Aa 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 1 1922. 
cipal and interest since <a. 1921 in default. 

The Chatham Bk. & Tr. Co. is mtge. trustee. V. 81, p. 1375, 1550.— 
(V. 119, p. 2176.) 


,'> VESTON HARRISBURG &G SAN ANTONIO RY. roe Map Souther+. 
actfic. )—Owns Galveston visa Houston, Tex.. to east bank of Rio Grande 
River, 825 mont Beeville to Damon, 167 miles; San Antonio to Port 
Lavaca, 136 miles; branches, 235 miles; owns jointly 2 miles 5 enczape. &c., 
17 m.; total, pe 380 m. Southern Pacific Co. owns $27,075 400 of $27,- 
064,400 stock (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83, 


BONDS.—See V. 92, Bin F850 V. 94, 130; V. 96, . B- ivf: ¥. a 
- 1482. Western Divs. 9,000 ade “stamped” th a guaran 
outhern Pacific Co. of Bis *V, 100 of principal and ee as reduced ay 

6% to 5% from Jan. 1 1 “B10 oe v7 D2 pense. 3. ,558,000 6s 

owned by Southern Pacific. he Sou. Pac 

Oo. owns $444,000 out of a total 000 "ries, ext. 2d M. ” 

and all of the $4,728,000 G. “on Div. ist 6s (ext. ,oee Aug. 

1935. $1,000,000 2nd M. Vy ana'$0-022'000 Gal. Victoria . 68. 
REPORT .—For 1923, gross, $23,982,900; net oper. income, 4 set. 548: 

other income, $518,388; deductions, $3,411,823; bal., def., 1,887. 
For latest earnings, see “Railway Earnings Section" (issued enti. 

—(V 119. p 2063.) 

GALVESTON HOUSTON & HENDERSON ns’ Co, OF $008 .— Owns 

from Galveston, Tex., to Houston, Tex., 50 mil ee V. 61, p. 1013.) 


ORGANIZATION.—The M. K. & T. RR. Co. of Texas and Inter- 
national-Great Northern RR. Co. have had trackage rights since Dec. 
1895 under a contract providing for payment to Irving Bank-Columbia 
Trust Co., as mortgage trustee, of $106,100 yearly y meet interest on 
G. H. & H. bonds and an additional rental of $24,000 per annum for 


dividends or other purposes. .—See V. 61, p. 1064 V. 63. p. 697; divi. May 
1904 to 1906. 4% yearly; none since. Of the Ist gs 5s 


$5,000,000 auth. 

issue), $1,000,000 is reserved for not over Pom of cost ¢ new oqut ment. 

Redeemable at 105 on any interest day 98, P; 839; V. 102, 987. 
Stock, $1,000,000; par, $100.—(V. 414. + 305.) 


GALVESTON TERMINAL RY.—Owns extensive terminals at Galveston, 
Tex.. used by > 4 & Brazos Valley Ry., Colorado Southern and Chic. 
R I. & Pacific, which own practically all the stock. V. 87,p. 950. Owns 
a large freight depot and warehouse and about 14 blocks along Galveston 
water-front. perates 49 miles of main line and 20.33 miles of sidings 
Stock, $25.000. Of the Ist 6s ($5,000,000 authorized issue), $1,106,000 
a jointly by the Ch. R. I. & P and Col. © Ses. V. 86, 1100, 1589. 

Lg P; 1478: V. 103, p. “ts. 1980. Pres., J. Hulen, ouston. Tex.: 

& Treas., E. R. ee A both of Galves- 


= 
= 
° 
=] 
o 


. Fowler; Se 
= Fier 100, p. 2085.) 


GALVESTON WHARF CO.—Owns whart properties extending from 10th 
to 4ist Sts., Galveston, Tex., and 12.8 miles main line switching tracks is 
city, with yard tracks and sidings. nocep ae ated in Texas Feb. 24 1854 
Stock outstanding at last advo. 2 .626 * 5 Ber $100. Dividends in 


1904, Ba: 1 rt 444%; to' 1908, 5% : 1909, 4% %: 1910 to 
1913, 5%%: 1914 5%: 1915. 46%: i916. 4 4%: Yar? 4% %: 1918, 3%: 
1919, 3%: 1920, 3% %; 1921, 6%; 1922, Loge 


(553. gross, $1,525,628; oe, we ian other income, $174,762: 
deductions, $98,236: dividends. $157 gf sur., $130.669. 
For latest earnings, see “Railway cate — dame a. 
Pres., John Sealy: V.-Pres., Geo. Sealy; Gen. E. Gossrau 
C.W.Branch. Office, Galveston, Tex.—(V. ior, S. ‘tis, Vv. 108, Dp. 1703 


GAULEY & EASTERN RY.—V. 113. p. 1772. 


GENESEE & WYPRING RR.—Retsof, N. Y., 


to Pittsburgh & Lehigb 
-. 3 ll nea yey 


fF aresvine. 4m.; branch, 2 a. bee 1 16 miles 


$100. Dividends since 1909: Aug. 1910. 1%% 
Nov.. eet ‘Ten, PE%. paid 1M % QJ: 1912 and 1913.5 * (Q.-F): 1914 
J Ky: ame. s to Aug. <1 4% % quar.: Nov. 1916,2% 
itch 10%. Q.-F. wi ors in Aug. 1918: Feb. & 
ay, 2 nat Sov wie to 1922 34 bs 10% year Biol 1923, 15%. 
Year ended 1 1923: gross, “3605: 327: net oper. raceme, 262, 296; other 
income, $9,339: ‘int., rentals, $112 611; divs., $75,000; 19. 
Pres.. M. B - Fuller, Scranton, Pa.: & Gen. Mer oe o" ' Finch R Retsof, 


J. Osborn; Treas., w. iH. Barnard, ey Rector 8t., 


N.Y New York. 
—(V. see p. A048) 





GEORGIA & FLORIDA RY.—Owns from Augusta, Ga., to Madison* 
miles; branches, 153 miles; toma, 403 miles. Also owns the entir® 
stock of the ey Northern R 7.40 ated: 
119, A one ee 1907. V. 82, 1211; EE 
345. V. 87, = 3480" 936, 1533; 681. On Mar. D7 1915 thr 
ceivers were appointed, oe ~-AE. ay July 1921. John Skelton Williams, 
Richmond, Va., took charge as sole receiver ony 15 1921. In Oct. 1919 
purchased ‘Augusta Southern RR., all operations! eing merged om Jan. 1 
1920. Sale of road was ordered in Feb. isae, but was revoked by court 
order. V. 110, p. 464. Government loan, 119, p. 454. 

The Inter-State Commerce Commission has 5 Blaced a tentative valuation 
of $4,815,313 on the properties as of June 30 1918. V. 117, p. 208. 

The I.-S. C. Commission in April 1924 authorized the com aay te 
$1,600,000 receiver's certificates, $800,000 of which were pledged with the 
Secretary of the Treasury as security for a Government loan of $792, 000, due 
Jan. 31 1927, and the remainder sold or otherwise disposed 


Protective Committee for lst M. 5s of 1907; Franklin Q. aoe 33 Pine 
St., N. Y., and others. itaries, Baltimore ba * Co., Central Union 
Trust Co. of New York, and Richmond Trust Co. NV. 103.» .712. InJul 

1919 the Richmond (Va.) Trust Co. was made trustee under Pi st M. of 1907. 


en Morm 1918 John F. Lewis, Pres. Xa , me Coteene J Bank of Valdosta, 
. B. Lewis, of Montezuma, 


the large Interest 
neld by the Baitimore rae oes 8. CO. 


in ast property succeeded 
land and Gordon on bondholders’ committee. V. 106, p. 1344, fuel. 


Report of receiver to first mortgage bondholders, oo Sept. 1 1924. 
V. 119, p. 1278. 


BONDS.—Of bonds of 1907, $6,240,000 are in hands of public and in 
treasury. V. 85, p. 221, 530 -V. 95, Sh 1472. No interest on these bonds 
att ae oes since May 1 1913. 98, p. 155; V. 97, p. 1024, 1504; 

p 

General mortgage bonds, see V. 94, p. 630, 826, 911, 1118; V. 104, p. 2452. 

REPORT .—Gross revenues in 1923 were $1,785,526, compared with 
$1,362,045 in 1922, and net income, after payment of all operati g expenses, 
taxes, car hire, interest on the receiver's certificates and all underlyi 
bonds, was $110,689, against a net deficit of $682,498 in 1922. For la 
earnings, see Railway Earnings Section’’ (issued monthly).—(V. 119, 


0 miles, which is emer re) 


p. 2407.) 
The 2 company has asked the I.-S. C. Commission for authority to issue 
$400,000 5% receiver's certificates to be sold at 96.50 to refund a like 


amount of underlying bonds of the Augusta Southern RR. maturing 
Dec. 1 1924. 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonough, 
Ga., 98 miles. Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. for $49,500 annual rental (being interest on the first mtge. bonds, 
&c.) and $2,500 for Columbus terminal property. Stock is $ * epee 
owned by Southern Railway Co.—(V. 63, p. 361; V. 82, p. 751. 


GEORGIA RR. AND BANKING CO. (THE).—Georgia R. R. ae 
to Atlanta, 171 m.; branches to Washington and Athens, 58 m.; Macon & 
Augusta RR. (proprietary ar. Camak, Ga., to Macon, Ga. os 2a mS 
trackage, 4 m.; total, 307 m. wns 50% ‘stock of f Western Ry. of Ala. 
Tentative atone aly $7, §21, O76 as of June 30 1916 


Lease.—In 1881 road leased for 99 years to W. M. Wadley et ai for the 
Cent. of Ga. and the Loulsv. & Nashv., at $600,000 ver yom. but in April 
1899 the Louisv. & Nashv. was held to have acquired , all rights under the 
lease; Atlantic Coast Co. 1899 uired half interest. V. 68, p. 722. Owns 
majority ($989 .900) stock “Ga. RR. Bank.’ 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and a the Western Ry. of Alabama would in future be operated in close 
organization rather than endepencentty. The three properties will be 
directed as to o tion from Atlan 

The $1,500, Fy pede of 1921 provided for the retirement ne $300,000 
6% bonds and $1200 000 5% bends due Jan. 1 1922, V. 113, p- 960. 

Equipment trusts Aad rs Director-General] for rolling stock P allocated 
to this company. See article on page 3, and V. 113, p. 1471. 

DIVS.— | '83-’87. ’88. ’89to Jan.’11 Apr. 11toApr.'’24. July’24 to Oct. '24. 
Regular_{ 10 yly.10% 1llyearly. 12% yrly. (Q.-J.) 2%% quar. 
xtra (from bank earns.), Jan. 1917, 1%; jan. 1920,1%. 

REPORT fe yer ended Mar. 31 1924. gross income, ease. 596; divs. 
(12%). $504,000; interest and discount, $132,500: bal., $3,096 : total profit 
and loss su lus, $1,970,797. Pres., Jacob Phinizy, ‘Augusta, a— 
(V. 118, p. 2703. ) 


GEORGIA SOUTHERN AND FLORIDA RY. CO.—(See Map of 
Southern Ry.)—Owns from mee, Ga., to Palatka, Fla., 285 miles; on 
Nov. 1 1902 purchased Atl. & W. Ry., Valdosta, ’Ga., to. Jasksonville, 
tg 106 miles; trackage, 11 sae total, 402 miles. | V. 60, p. 928; V. 79 

551. Also owns one-eighth of ‘stock of Jacksonville Fasninal Co. ‘and 
oe of stock of Macon Terminal. 

Owns the stock of the Hawkinsville & Florida Southern Ry., Worth_to 
Hawkinsville, Ga., 43 miles, and Ashburn to Camilla, Ga., 50 miles. The 


1.-S. C. Comm. in Oct. 1921 autereee the recelver of that company to 
aT the line. V. 79, p. 2585; V. 97, p. 175, 365; V. 113, p. 2079, 2405; 
118, 1267, 1910, 2948 


‘Tentative valuation, V. 113, p. 1052. 


DIVIDEND on as 1900-06. sees gar 20. 1921-22. 1923. 1936. 
lst & 2d pref__-(%)\ 3 4 yrly 4% 5 yrly. None 2% 


STOCK.—Southern Ry. Co. owns $177,700 first pref., $558,700 oui 
pref. and $1,882,400 common stock. 


BONDS. oe mtge. of 1895 (Abstract, V.61,p. 429) pepvides © bd a 
9084.00 fires pref. stock shal hall be a lien second only to the bonds 

First Cones. 4s of 1902 are for the authorized amount of $10.0 U0 ’ 006 
of which 4,684,000 are issuable to retire the $4.000 .000 5s and $684 .000 L 
pref. d $3,.316.000 are reserved for future needs. V.75. p. 980. 
The I.-8S. 5 diodes on June 5 1924 authorized the company to issue 
$438,000 , E.. — 5% bonds to be exchanged for certain first mtge. bonds 
of the Hawkinsville & Florida Southern Ry. Compare V. 118, p. 2948. 
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RAILROAD COMPANIES Miles | 


Par 
[Por abbreviations, &c., see notes on page 6] 


Date 
Bonds Value 


RAILWAY STOCKS AND BONDS 


When | Last Dividend Places Where Interest and 


Amount 
| | Payable | and Maturity | Dividends Are Payable 


Outstanding | 


Rate 
% 





Georgia Southw & Gulf—Albany & Nor Ist M g__c 
G8 W & Gulf mortgage . e 
Gettysb & Harris—Con(now1st)M$565,000g (text) _x 
Gouverneur & Oswegatchie—See N YC& H RRR 
Grand Rapids & Indiana Ry— Stock $6,000,000__-. 
First mtge mostly land grant gold ext in 1899____zc* 

First mtge extended gold guar by Penn RR 

Second mortgage $5,000,000 gold 

Muskegon Grose Rapids & Ind—-First mtge g__.Ce.x 

Traverse City RR—.irst mortgage gold Z 

Grand Trunk Pac—Ist M £ guar Can Govt (text) .c&r 

Prairie Section M (Ser A) £2,100,000(Guar p & i 

Mountain Sec M (Ser B) £2,050,000/ by Grand 

Lake Superior Div Ist M £1,550,000| Trunk 

Sterling bonds guar by Can Govt $15,.940,800_c*&r* 

Deb stock $50,000,000 red aft 1936. Int gu by GT 

Gov't loan $15,C00,000 covered by deb. Gu by G T 

Dominion Government loan__ _- 

do $8,000,000 secured by mtge (V 103, p 406) 
do $4,500,000 (V 105, p. 1617, 999, $18, 497) 
do $7 500,000 (V. 106, Pe 2559) 

Grand Trk Pac Br Lines Ist M gu by Alb text 
do do Ist .4 guar by Alb £238,600 
do do guar by Saskatchewan (see text) - 
do Pridges auth $1,300,000 guar by Sask 

Grand Trunk Ry—Consolidated stock_..._________| 
4% guaranteed stock non-cumulative £12,500,000- -| 
First preference 5% stock £3,420.000 non-cum. _- 

Second preference stock £2.53.,.000 non-cum 

Third preference 4% stock £7,168,055 non-cum_ - 3, . 

Debenture stock £4,270,575 : 3,512) {1 

Perpetual consol debenture stock (coll trust) cum 

Great Western perpetual debenture stock 

Northern Ry third preference A and B bonds 
Debenture stock 4% perpetual £425,850 : 

Canada Atlantic consol (now 1st) M g gu p & i_- 

Weliington Grey & Bruce Ist 7s 3 


232333 


eS3?3?>: 
—) 


1917 
1918 
1909 


1909 


-c* 





874 

RR4 
Var. 

{1868 
188 


490% 


396 
oo ae 





REPORT.—For 1923, in V. 119, p. 
Gross Net T 
Years— Earnings. 
¢ ..- $5,319,344 
518.016 


194, showed: 
p otal Interest, 
Earnings. Income. &ec. Dips. 
$977 .536 $997.498 $605,814 $44,200 
568,279 686,551 568,473 
‘ 203,473 679,257 
41,985 88,110 458,835 $88,400 
“Railway Earnings Section’’ (issued monthly). 
Pres., Fairfax Harrison, Washington, D. C.; Sec., C. BE. A. McCarthy. 
New York; Treas., E. F. Parham; Compt., E. H. Kemper, Washington, 
D. C.—(V. 119, p. 1952.) 


GEORGIA SOUTHWESTERN & GULF RR. 
-).—Projected to extend from Albany, 

., on the Gulf of Mexico. In Feb. 1910 

of the Mbany & Northern Ry. Aibany to Cc 

0.61 miles. V.90,p.109,502. G.8S. W.& G. stock auth., $4,000, ° 

able at $20,000 per mile; outstanding, $14,700. The $4,000,000 ‘mortgage 
is secu by pledge of $350,000 capital stock of Albany & Nor. Ry. 
&c.; bonds issuable at $20,000 P; m. For year end. Dec. 31, 1923, gross, 
176,554; net oper. income, $57,771; other income, $3,692; int. & rentals, 
48,926; bal.. sur.. $12,537. Pres. and Gen. Mer., W. M. Legg. Alpenz. 
Ga.; V.-P., Sec. & Treas., H. J. Bruton, Bainbridge. Ga.; Aud., C. F. 

Fincher, Albany, Ga.—(V. 90, p. 502.) 


GETTYSBURG & HARRISBURG R Y.—Carlisle to Gettysburg, Pa., 31.18 
m.; branch to Round Top, Pa., 2.96m.; branch Pine Grove Furnace to Hun. 
ter’s Run, 7.46m. The Reading Co. owns $574,500 of the $600.000 capita) 
stock. For cal. year 1923: Gross, $470,200; net, after taxes, $49,330; other 
income, $1,073; deductions, $78,317; bal., def., $27,915. 


GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsyivanta RR.)— 
Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches, 
110 _ m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne 
R. R., 86 m. On May 1 1917 purchased the pro y of the Muskegon 
Grand Rapids & Indiana RR. and Traverse City RR.; trackage, all lines, 
13 miles. See V. 106, p. 2644: V. ae 811; V. 82, p. 988, 1098. Successor 
Aug: 1896 of RR. Co. foreclosed (V. 63, p. 153.) 
he stockholders on Dec. 22 1920, approved the lease of the road and 
poence to the Pennsylvania RR. effective Jan. 1 1921. The lease is 
or a term of 999 years and upon the general basis of paying a rental suffi- 
cient to cover fixed charges and a dividend of 4% on the stock. 
The Pennsylvania Co. offered yi yey the minority stock, giving in 
yment par for par second mtge. 4% bonds of the Grand Rapids & Indiana 
y. V. iil, p. 1949: V. 112, p. 61. 927: V. 115, n. 645. 
The I.-S. C. Commission has placed a tentative valuation of $22,533,087 
on the company’s property as of June 30 1917. 


STOCK.—Stock, $5,791,700 out. P 1 . on Dec. 
owned $5,773,200. out. Pennsylvania Co. on Dec. 31 1923 


BONDS.—The first mtge. bonds extended at 44% are endorsed with the 
anty of the Penn. RR. Co. to purchase the coupons as they mature, and 
ihe bond itself at maturity. See guaranty, V. 56, p. 649; V. 69, p.1193. 
Of the 2ds, $2,164,900 are owned by the Pennsylvania Company, which 
company guarantees prin. & int. on $1,038,000 2d Mtge. bonds. 
REPORT.—For 1923, gross income, $910,266; deductions, 35, ; 
‘dividends, $231,668. ° a 
Pres., Samuel Rea, Phila.; Treas., T. H. B. McKnight, Pittsburgh, Pa. 
—(V. 119, p. 455) 


GRAND TRUNK PACIFIC RY. CO.—This transcontinental railway 
was built with the joint financial support of the Government and the Grand 
‘Trunk Ry. of Canada under special Act pamees by the Canadian Partia- 
ment in 1903 and 1914. The several lines have a combined length of about 
1,750 miles, from Winnipeg to Prince Rupert, B. C., on Pacific Ocean, 30 
miles south of Alaska line, with branches, 1,180 miles; total, 2.930 miles, viz. 
1. Western Division, Built, Owned and Operated by Company— 

a. Prairie Section, Winnipeg to Rocky Mountains, about 

b. Mountain Division, Rocky Mountains to Pacific Ocean, about 
2. puaery Sane Lines—Built by co. and its subsidiaries___abou 
8. Lake Superior Branch, Built and Owned by Co.; Leased & Oper. by 

Thunder Bay on Lake Superior to East. Div., east of Winnipeg ___. 

. Eastern Division, Built and Operated by Canadian 

Moncton, N. B.. via Quebec to Winnipeg 


ORGANIZATION.—Incorp. by Canadian Parliament in 1903. V. 8U, 

e 996; V. 81, p. 1315. As to Grand Trunk Pacific Branch Lines Co., sec 

. 90, ? 1044 (also bonds below): V. 82, p. 333; V. 88, p. 295, 822. 1372 

1437: V. 107, Pp. 82; V. 110, p. 561. 

On _ March 4 1919 notice was given that owing to the lack of funds 

the Grand Trunk Pacific Ry. was unable to continue operations. Ac 

y, under the vision of the War Meacure Act, an order wae 

in Council on March 6 1919, placing the Grand Trunk Pacific Ry. in 

hands of Minister of Railways as receiver. V. 108, p. 1060, 1274, 2118 

It was announced in Sept. 1924 that the warrants for a full year’s interest 

to March 1 1924 on the 4% Debenture stock, yo out of earnings of the 

Grand Trunk Ry. Co. for the 12 months endad I ec. 31 1923, would be paid 
on Sept. 29 1924 to stockholders of record Sept. 8 1924. 


STOCK .—Authorized, $45,000,000 (par of shares, $100 each), of whicd 
the $24,940.000 outstanding is owned by the Grand Trunk Ry. 
BONDS, &c.—The Canadian Govt. agreed to guarantee 3% lst 
bonds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) In the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210,000 in all; and (0d) t uarters of total cost 
mile from the mountains to Pacific Coast, called Mountain Section. 
issue, £14,000,000; Royal Canada, trustee 
. 1234, 1363: v.81. p. 507. 61 
guaranty ov't. 
In 1914 Canadian Govt. 
V. 101, p. 1628; V. 98, p. 17 


Pref. Balance, 
Sur. or Def. 


sur$347 ,454 


Albany & Northern 
Ga., southwest t. St. Andrews 
acquired the entire capital stock 
erdle. 35 miles; trac te, 


ise 





$1,000 
100 
1,000 


Sesese 


£100 
£100/119,839,014 
£100) 13,252,323 


1905 100, £200) 16 
874 ? 


& J Jan 1 1946 New York and Baltimore 
& J Jan 1 1959 Co's office, Albany, Ga 
& © Oct 1 1926 Reading Terminal, Phila 


See text Office, Grand Rap. Mich 

July 1 Winslow,Lanier&Co, NY 

July 1 do d 

Oct 1 Philadelphia, Pa 

July 1 Winslow, Lanier & Co 

Jan do do 

Jan Bank of Mont,Lon & NY 

as 
pr 

Apr 

Jan 


July 1 1923 
On demand 
On demand 
On demand 


RR 


$400 .000) 
79,300) 
565,000 
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535 . ._..---|Apr 191424%% 
492 4 4\Irredeemable f 
Irredeemable 
Irredeemable 
Irredeemable | 

Irredeemable |! ‘ 

Jan 11955 Montreal, N Y & London 
See V118, p3077 London 
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: Co, London 
70,567) 
1,499,980 
000092 e | 
251.120 Var,say 4 


> mH OF 


| 
| 


Series ‘“‘A"’ (Prairie Sec.) and Ser. ‘‘B’’ (Mtn. Sec.) 4% bonds secured by 
# second mtge. (Nationa! Trust Co., Toronto. trustee) guar. as to prin. and 
(nt. by the Grand Trunk Ry. Co., see in V. 80, p. 996; also V. 80. p. 996: 
V. 86. p. 794: V. 90. p. 1165: V. 92. p. 725 

_———_ the mortgage to secure the 3% bonds guaranteed by the Govern- 
ment ranks before the — securing A and B bonds guaranteed by the 
Grand Trunk Ry. of Canada, yet an eement schedule to an Act of 1904 
provides in effect that in the event of default by the company for 5 years in 
poreens of the int. on the 3% bonds, the remedy of the Government shal) 
w 





to put in a manager with the concurrence of the company to operate the 

estern Division and to collect and distribute net earnings of each particular 
division pari passu between the holders of the bonds guar. by the Govt. 
and the holders of the bonds guar. by the Grand Trunk Ry. Co. in the Fs. 
portion of 75% of such earni to the holders of the Govt.bonds and 25 
to the holders of the bonds of this division guar. by th~ Grand Trunk Ry. Co. 

As to $10,000,000 loan of 1909, see V. 53. P. 822 1194, 1061, 1253. For 
$15.000.000 loan of 1913. V. 96, p. 1629. 1772: V. 97. p 175. Regarding 
Grand Trunk Pacific Branch Lines bonds, see V. 90, p. 1044, 1165; V. 88. 
P 1437; V. 96. p. 285: V.97. p. 1583. For issues guarant by Provinces 
of Alberta and Saskatchewan. see V. 99, p. 1451; V. 95. p. 1331; V. 96. p. 
285; V.94.p.1 . As to Dominion guaranty of $15,940,800 (£3,280,000) 
4% issue of 1914, the final $7,500,000 of which had been issued in Jan. 1919, 
see V. 98, p. 1766; 80, 57 


Perpetual debe oe a aire 570; V. 96. p. 1296; V. 88, p. 624 
tu eventure 8s , see ° Dd. ° ° »D. ° ° » D- . 
v 303: V 507: V. 95, p. 1207, 1607: V. 96, p. 


90. p 303: V. 96. p 789: V. 94, p. 
789, 1088, 1297, 1629, 1700. 

FINANCIAL STATEMENT. &C.—A full financial statement as of 
Feb. 29 1916 was given in V. 102, p- 1982. Reports of members of the 
Royal Commission, V. 104, p. 1754, 1800, 2117, 2235; V. 105, p. 1415. 
Status in May 1923, see V. 116, p. 2255. 


OFFICERS.—Pres., Sir Henry W. Thornton, Montreal, Can.; Sec., 
R. P. Ormsby.—(V. 119, p. 1510.) 


GRAND TRUNK RAILWAY OF CANADA.—(See Map Canadian 
Nat. Rys.)—Quebec, Can., Montreal to Chicago, Ill., also to Portland, 
Buffalo, Detroit, Toledo, &c. 

Mileage— Trackage. Tot.Mileage 
Canadian lines 3 3,612 


Western lines 


1 
New England lines 172 


4.775 


48 
HISTORY .—See V. 106, p. 395. 


NATIONALIZATION .—The Governor-General of Canada on Nov. 10 
1919 signed a bill looking to the acquisition by the Government of the 
entire capita] stock of the company, except the £12,500,000 4% Guaran- 
teed stock. A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
White and William Howard Taft) were appointed to determine what should 
be paid for the stock. 


The arbitration proceedings came to an end on July 8 1921, and on Sept. 7 
1921 the Board’s decision was made public, the arbitrators issuing a majority 
opinion that the pref. and common stock is worthless. V. 113, p. 1155, 1471. 
1674, 2185, 2720; V. 115, p. 543, 2267; V. 117, p. 1347. 

The Governor-General of Canada on May 11 1920 signed the amended 
bill for the purchase by the Dominion Government of the stock control of 
this company. The committee of m ement as announced May 21 
includes: Chairman, Howard G. Kelley, Pres. Gr. Trunk Ry.; (a) repre- 
senting Canadian Govt.: C. A. Hayes, at — V.-Pres. of Canadian Na- 
tional s.,in of traffic, and 8. J. Hungerford, Asst. to the V.-Pres. 
of the Nat. Rys.; (b) representing the Grand Trunk Ry. Co.: 
W. D. Robb, V.-Pres. of the Grand . in charge of transportation, &c.: 
Frank Scott. V.-Pres. & Treas. of Grand Trunk Ry. 

The shareholders ratified the plan Feb. 19 1920. New guara 
to the amount of their aggregated appraised value will be issued in exchange 
for these old stocks in proportions to be determined by the arbitrators, and 
dividends on such new stock at 4% per annum will guaranteed by the 
Canadian Government; provided, however, that the Government shall not 
be obligated to pay in any year in excess of $5,000,000 as dividends on: 
(a) the t £12,500,000 4% guaranteed stock, and (b) the new 4% stock 
that will lace the present t, Second and Third Pref. shares. . 109, 
p 1891. "ka to abilities to be met by Canadian Govt., see V. 109. p. 1986. 

The Government will also guarantee the dividends on the present 4% 
Guaranteed stock and the interest on the company’s debenture stock issues, 
all these securities at the same time parting with their voting power. The 
present 4% aranteed and also the new guaranteed stock will be made 
snbject to call at par and dividends. Compare V. 112 p. 1740 

A committee of management, consisting of five persons, is to be formed 
to insure the o tion of the road as far as ble in harmony with the 
Canadian National lines, the two systems ng treated in the public 
interest as nearly as possible as one system, pending completion of the 
aforesaid purchase of stock by the Government. The Government will 
also be authorized to lend to the committee of ue HY such sums as 
may be necessary for the carrying on of the railway. pon the transfer to 
the Government of the preference and common , the Government 
may provide for the discharge of the receivership of the Grand Trunk Pacific 
Ry. System. V. 109. p. 1527. 1609, 1891; V.108, p. 2122, 1390, 1274. Gov- 
ernment aid as to rolling stock, V. 107. p. 82. 

The pe go, on May i 1921 a on pene Soeween | ay —_ 
agement and the overnment pro ng for ra. oO 
control of the railway to the Government during May 1921. V. 112, p. 


1519. 1740. 1977. &3, 2190 
vi of n ations with the 
er Vv. Too 2291 


Official circular dated Feb. 2 1920. 
Canadian Govt. and text of amended agreement. ; 
announced that the co- 
runk Ry. systems had 


On Feb. 1 1923 Prime Miniscer Mackenzie 
ordination of the Canadian National and Grand 
been carried out. See Canadian National Rys above. 

DEBENTURE STOCK—NOTES.—The 4% debenture stock is a firsts 
charge (1) upon the property, subject to prior liens, including the 








Nov., 1924.] 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Grand Trunk Ry—(Concluded)— 
ay s f bonds $25,000,000 call after Oct 1935 - 
RES IGE SLE NOES SEES er... onan EO $1 ,000/$24 ,743,000 7g |A & O/Oct 1 1940 New York 
Deben s f bonds $25,000,000 (non-call) __Ce.xxxc* FO 500-1000 ,000,000 62 iM & S8/\Septl1 1936 Bank of Montreal, N Y 
ew England Elev lst M g gu due $10,000 yearly-- ---| 1901 |500-1000 17,000 3% giJI & J July 1925-1941 |Un S D&Tr Co, Portl,Me 
Montreal Warehousing Ist M $1,000,000 gold guar - ---| 1906 | $ or £ : 4 A & O/Apr 1 1936 Blair & Co, New York 
Car trusts Series D due $125,000 s-a call 10244 _Eq.c ---| 1917 | 1,000 750,600 5 D & Bi re ln nn oe kee akanenenene 
Car trusts Series due $400,000 s-a not call__FP.c* ---| 1921 | 500 &c} 11,230,000 6% eiF & A/|Feb '25-Feb '36| Fidelity Trust Co, Phila 
Equip notes (U 8 R A) due $59,900 annually----_- G ---| 1920 | 1,000 718,800 6¢ |J & J\To Jan 15 1935\Guaranty Trust Co, N Y 
Grand Trunk West—Ist M int $ (cur) & £.__Fx 331; 19900| $& £ 10,964,416) 4g iJ & JiJuly 1 1950 Bank Montreal, NY&Lon 
Gen consol M auth $30,000, guar p & i_._Usmx ie. | fs eee 11,541,000) 4g |M & S8S/Sept1 1962 do do 
Grand Trunk Junction bonds__-_____......--.---- 4) 1888 j--..-..- 938,960, 5 J & J July 1 3934 do do 
Great Northern—Stock $250.000,000______.---_-- anal’ amis 100)}249 478,250) 5 F & Aj/Aug 1 1924 244|22 Nassau St, New York 
Gt Nor Ist & Ref M g red 105 beg 1941_Ba.xc*&r* 7.426 1911 |1,000 &c|}x35.668,000) 44%e1J & JiJuly 1 1961 do do 
do ey TEE BR Sin eee eth onm wal c*&r*| 7,665) 1921 | 100 &c/115,.000,000) 7g |J & Ji\July 1 1936 New York 
do do ae ee eee c*&r*| 7,665) 1922 | 100 &c} 30,000 7000) 54%elJI & JIiJan 1 1952 New York 
do do Series C__........ ......-.c*&r*| 7,665) 1923 | 100 &c| 15,000,000 5g |J & J Jan 1 1973 New York 
Equipment trust notes due $286,300 yearly-_--_- 2 ---| 3920 |----.-... 3,149,300) 6 J & J\To Jan 15 1935\)Guaranty Trust Co, N Y 
do do due $101,000 ann beg Aug 1 1926 a 1921 1,000 606 .000| 6% |F & AjlAug 1 1931 First Nat Bank, N Y 
do do Series B due $575,000 ann-_-_-__c* ---| 1923 | 1,000} 8.050.000 5g IM & S'To Sept 1 1938 do do 
do do Series C due $300,000 ann_-_- --- ---| 1924 1,000) 4,500,000; 434 g|M & 8)To Sept 1 1939/First Nat Bank, N Y 
. Sie rine, Divisional Bonds— le 
tP s M consol mtge| (now Ist M) gold__._Ce= .542| 1883 1,000} 13,344,000) 6g |J & JiJuly 1 1933 do do 
for $50,000,000__.__/(V 91, p 518) sink fund _-z 2.542 1883 | 1,000} 20,806,000) 44%glJ & JiJuly 1 1933 do do 
|} 2,542) 1883 | 1,C00} 7,849,600) 4g |jJ & JiJuly 1 1933 do do 
Montana Ext Ist M ($25.000 p m) gold____Ce.zc*&r 834| 1887 1,000|}¥10,185,000) 4g |J & D/Junel 1937 do do 
Pacific Extension M_£6.000.000 gold_...Ce.ze*&r| 849] 1890 | £100 &c|=28,383,515) 4g |J & Jj\July 1 1946 N Y & Lon, Baring Bros 
E of M No Div M call 105 beg 1928 ass’d_Ba.zc*&r 284!) 1898 |1,000 &c| 9,695,000) 4g iA & OjApr 1 1948 32 Nassau N Y;Lee,H, Bos 
Mont Cent Ist M g ($6,000,000 are 6s) aas’d Ce.zc&r 247| 1887 |1.000 &c} 10,000,000: 5&6¢/3 & JI\July 1 1937 32 Nassau St, N Y 
Willmar & Sioux Falls lst M g assum (end)Ce.zc*&r| 304/ 1888 1,000) 3,625,000) 5¢ |J & DjJunel 1938 do do 
Spokane Falls & North ist mtge g assum__Ba.xc* 130} 1889 1,000 229,000) 6 J & J\July 1 1939 do do 
Gt Nor Ry of Can—See Canadian North Quebec Ry 
x y z Add'lamts. pledged, viz.: x $36,332,000 under |Gt. Nijor. Ry.) Co.Gen.|M.; y $11,5|02,000 ulnder Pac|. Ext. M.;z £14/5,9C0 und. Ist & Ref. M 
| 
| 























5 
% debenture stock, aggregating about $54,000,000, 
*ecurities of companies consolidated with the Grand nar 
and controlled co's. V. 97. p. 1733; V. 98, p. 1156: V. 109, p. 370. 
The poy 7% Bn ym bonds a 1920 eee © ~~ Ny x 
,000 um, available semi-annually beginn 2 ‘or 
purchase Vv ill. 1472" = 


of bonds at or below .par. i " 
{921 have a sinkingfund of 
accruing fro 


and (2) on $76,048,441 
Trunk Co., absorbed 


The $25,000,000 6% debenture bonds of 


$500 annum, a ble semi-annually and m Sept. 1 
— bd 33: A ed Jan. 1 1914; V. 100, p. 1432; ite 50- 
an y. Was merg an. :V. Y* ; ite yr. 49 
of 1905 (Royal Trust Co., Montreal, trustee), carry guar., prin. & int.. of 
Grand Sho V. 79, p. 1641, 24: V. 80. p. 2343: V. 87. p. 1477. 
Station Co. bonds, V. 82, p. 452. Montreai Warehousing aranteed 
bonds. V. 83, p. 37. Trunk Pacific Devel. Co., V. 90, p. 306; V. 91 
p. 1449: V. 92. p. 1238; V. 93. p. 1107. 


In 1917-18 the Canadian Govt. agreed to loan the company $12 
for interest charges, improvements, &c. _ 
compere V. 108, p. 917; V. 107, p. 1384, 1287. Government loan of $25.,- 
000, in 1920, V. 111, p. 74. As to the receivership of Grand Tru 
Pacific Ry., see that co. above and V. 108. p. 1118. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1651 


000,008 
V. 105. p. 497, 818, 997, 1415 


51. 
OFFICERS.—Chairman and Pres., Sir Henry Worth Thornton; V.-P. 
Gen. Mer., W. D. Robb; V.-P., J. E. Dalrymple and Major G. A. Bell, 

Treas., James A. Yates; Compt., J. M. Rosevear. Office, Montreal, 

Canada.—(V. 118, p. 3077.) 


GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich.. 
to Chic. & West. Ind. RR., at Chicago, 331 m.; leases Chic. Kalamazoo & 
Saginaw, 9.51 m.; Chic. & Kal Chic. & 


amazoo Terminal, 1.79 m.; ——— 
West. Ind. 5 m.; total, 347 m. Stock, $6 .000 000, all owned Grand 
Trunk V.69.p. 954: V:71.p. 22. Allied line. Pont. Ox. & Nor., 100 m 


Equipment trusts issued to D 


General for rolling stock allocated 
to this company. 


irector- 
See article on page 3 and V. 114, p. 1765. 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 anc 
any int. thendue. V.90. p. 1239. Jointly with Toledo St. Louis & West 
guarantees Det. & Toledo Shore Line bonds. V.76,p. 653: V. 89,p.1411 

The Grand Trunk Ry. Co. of Canada owns the entire outstanding 
$11,541,000 gen. consol. mtge. bonds of 1912 and guarantees principal and 
nterest; $15,000,000 to be held to retire the first at mag er . 92, p. 795. 
1108, 1242, 1436; V. 93, p. 1323: V. 97, p. 237.—(V. 113, p. 1983.) 


GREAT NORTHERN RY. CO.—(See Maps.)—Operates a line from St. 
Pau! and Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Van. 
couver, B. ©C.. with trackage righte into Portland, Ore.. and numerous 
branches in Minnesota, Iowa. North and South Dakota. Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
tem Dec. 31 1923. 8,251 miles: add mileage owned but not operated as part 
of system, 13 miles: total, 8.264 miles. viz.: 

Lines owned in fi Miles Leased Companies— 


ee ‘ 
St. Paul to St. Vincent, Minn... 393)| Wat. & Sioux Falls Ry_-..--.-- 
Minneapolis Western Ry--.-..--. 


Minneapolis to Seattle, Wash__1,807 
Everett, Wash.,to Int. Bo 90 r = 
Seattle to Vancouver, Wash... 173 


perior, Butte, Sioux City, &c.4,830)| Various other lines__.......-. 210 
Total road owned____....._-- 7,120| Second, &c., tracks & sidings _.3,457 
Controlied Companies— 





Miles 

Vancouv., Vic. & East. Ry.&N. 239 
ec cinncovetinens on% 418 
New terminal companies 1917, V. 104. p. 560; V. 106, p. 174. 


Owns sotatty with Northern Pacific the Spokane Portiand & Seattl: Fy 
656 miles. . 85. p. 1273: V. 86. p. 1529. 

In Dec. 1908 Chic. Burl. & Quincy wd held 
eontrol of Colo. & Southern. V. . D. 1664. Uses jointly Northern 
Pacific line. Seattle to Vancouver. Wash.. 173 miles. V. os. p 18g? 

Controls Midland Ry of Manitoba jointlywith Nor. Pac. Ry. V.95,p.236 
wae valuation, $395,353,655, as of June 30 1915. V.116, p. 1649 

ORGANIZATION.—In 1907-08 absorbed St. Paul Minn. & Man., &c. 
Vv. 85. p. 600, 1209; V. 86, p. 168. 794: V. 106, p. 1577. 


STOOCK.—"“Single class, with uniform rights.”” V.83. p.1469: V.84,p.749 
DIVIDENDS .— | '92-'96 (incl.) "97. "98. "99. ‘00. '01-"21. "22. "23 ‘24. 
EERIE 57 yearly 5% 6% 7 #+%7 Tyrliy 5% 5 5 
Mont. stock, which was then exchanged 
to additional Gt. Nor. pref. V. 66 


with Nor. Pac.) acquireo 


at 80 in payment of 40% of subscription , 
p 1044. 1188; V. 74. p. 829. In May 1901, 4% and in Nov. 1907 135% 
was from earns. of Lake Superior Co., Ltd., and in Dec. 1906 unit for 
unit. shares in Great Nor. Iron Ore Properties. 


BONDS.—The Ist & ref mtge. closed at $72,000,000, of which, on 
Dec. 31 1923. $35,668,000 were in hands of public, and $36,332,000 
were pledged under general mortgage. These bonds (in hands of pub- 
lic) are a first lien, directly or through d it of stock, on 2,652.73 miles of 
road at $13.441 per mile and a general lien (subject to existing liens of 
$21.812 eer mile) on 4,773.73 miles; total mileage covered, 7,426.46 also 
secured by equipment at the time of the mortgage costing $59.073,180. 
u 0 946.200 068 of which it is a first lien. V. 92, p. 1499; V. 93, p. 871 
: . Dp. 698. 
8t. Paul Minn. & Man. consol. mige. of 1883. for $50,000.000, is now s 
first lien on both ry ag and 2.542.17 miles of road. V.91, p. 518; V 
64. p. 518; V. 86. p. 229; V. 87. p. 1533; V. 88. p. 295, 624, 1061, 1372. 

on 834 miles in State 


Montana Extension soege. is limited to $21,687,000 
of Montana; $10,185,000 are in hands of the public and $11,502,000 wi 
trustee of Pacific that mtge. first lien on tracks 





ext. mtge. to secure to 
Pacific Jct. to Idaho State line, 417 miles 

Extension mile in Montana 

mile west of Montana. V. 66. p 1188; V, 80. p. 1 


mtge.. £6,000.000, at £6,000 D per and 
a - 1044, 11, 
1174; V. 90, p. 383. See abstract of mtae., V. 52, p. 82. 


Dec. 31 1920 Gt. Nor. and N 


On Pac. 
$110,839 100 Chicago Burl. & 


or. owned $107 ,613,500 of the 
Quincy RR. 


stock, exchanged for their 


joint 20-year 4% gold bonds (secured by deposit of the stock In trust), 
1 ey ay in bonds for ax $100 stock. See circular, V. 72, p. ar. 
a , an 


appetites to Lst, V. 73, p. 294. 903; V.85. p.600. Through 
tion of a stock dividend by theC.B & Q. of 54.132% ($60, : 
900) to stockholders of record Mar. 31 1921, these holdings were increased to 
$165.867.400 out of a total of $170.839,100. 

In Age 1921 a syndicate headed by J. P. Morgan & Co. and First Nat. 
Bank, New York, offered an issue of $230.000,000 Northern Pacific-Great 
Northern joint 15-year 6% % convertible gold bonds (C. B. & Q. collateral) 
due July 1 1936, at 96% and int. he C. B. & Q. collateral joint 4% bonds 
due July 1 1921, with final coupon attached, were accepted in payment at 
100 and int. to date of payment on allotments 

Bonds are to be the joint obligations ef the Northern Pacific Ry. and of 
che Great Northern Ry., and are secured by pledge of the following collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 

1.658,674 shares of the capital stock of the Chic. Burl. & Qiuncy RR. 
$33 000,000 North. Pacific . Ref. & Impt. M. 6% bds., ser. B, due 2047. 
$33.000.000 Great Northern Ry. Gen. M. 7% bds., ser. A, due 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103% and int. 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, respectively, to the Northern P 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortg: 
will secure the Joint 644% bonds outstanding by a lien pari passu with that 
comeing such new bonds. 

The indenture also provides that if the amount of that issue is redu 
through conversion or retirement the bonds and stock deposited as colla 
mer be withdrawn proportionately by the res ive companies. 

he bonds are convertible into Northern Pacific Ref. & imp. M. 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds 
Series A, due 1936. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 64% bonds. 

The conversion may exercised by the holder of Joint 6% % bonds with 
a view to obtaining a like principal amount of bonds. either all in the Ref. 
& Imp. M 6% bonds, Series B, of the Northern Pacific, due 2047; all in 
. M. 7% bonds, Series A, of the Great Northern, due 1936, or tn 
bonds of both issues in any ratio between the two which the holder may 
desire, but not more than $115,000.000 of either of such bonds will be 
issued in conversion. 

As Joint 6% % bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a oye amount of C. B. & 
stock and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion. and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint 64% 
bonds presented for conversion. At the time of conversion an adjustmen 
of accrued interest will be made between the Joint 6% % bonds presented 
for conversion and the mortgage bonds issued in exchange. Compare 


Vv. 

Th ."s portion, $115,000,000, has been converted intoa 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton stock has been r from lien of the joint indenture and pl 
under the gen. mn. The remaining outstanding joint convert. bonds 

the Northern Pacific’s portion not converted) were called for redemption 
uly 27 1922 at 103% and int. V. 114, p. 2240. 

The Gen. Mtge. bonds are secured 4 a mortgage covering the entire 
eailroad property of the Great Northern .in the U. §., subject to existing 
debt. and. in addition. by pledge of $36,332.000 Ref. M. bonds secured b 
the same mortgage under which the $35,668,000 Great Northern Ref. M. 
4%% bonds, due 1961, now outstanding in the hands of the public, were 
issued in 1911 and subsequently. Fae 4 will be additionally secured by 
such shares of stock of the C. B. & Q. RR. as are released by the trustee 
of the joint indenture as a result of the conversion of the Joint 644% bonds 
into the Great Northern Gen. M. 7% bonds. Bonds are not subject 
to redemption before maturity. 

As to offering of $30.000.000 gen. mtge. 544% Series B gold bonds, due 
Jan. 1 1952, compare V. 114, P, 626; for offering of $15,000,000 Series ““O” 
5% gold bonds, due Jan. 1 1973, compare V. 118, p. 2572. 

Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 limited to $9,700,000, 
are red. at 105 after April 11928. V. 66, p. 471: V. 88. p. 1002, 1253. 

uipments trusts issued to Di eral for rolling stock 
to this company. See article on page 3 and V. 113, p. 1360. 


REPORT .—For 1923, in V. 119, p. ot, pvese: 














Calendar Years— 1923 1922. 1921. 
Average miles o | SES 25 ¥ 8,163 
Passenger earnings_--...---------- $15,305,242 $15,112,453 $16,460,280 
A rn ois el adie ah owt ae 93,672,147 78,065,563 74,700,241 
Mail, express, &c__-_-------- 7,987,981 7,665,328 7,416,602 
Other than transportation 3,112,401 2,609,593 2,740,081 

Gross operating revenues. -- - - - - - $120,077 .772$103 .452,937$101 ,317 ,204 
ye ap dapategnameiant ttt. 3.327 248 $23,816,899 $20,820,291 
Add miscellaneous income- - - - - - - - - - 10,852,213 12,059,964 32,116,545 
Deduct railway taxes_-_...-------- 9,134,208 8,113,259 8,339,305 

Gross eer er $35,045,252 $27,763,604 $44,597,533 
NE ek oe ck ee © ol $132,924 $119,403 $29,108 
Hire of equipment balance, &c------ ,041 535,576 2,350,990 
fg, pI 16,348,339 16,242,953 13,747,509 
Dividends on stock----_....-------- 12, ,605 13,097,264 17,462,974 
Miscellaneous appropriations. -- ---- 11,123 20,520 24,284 

Balance, surplus......-.--..--<« a$5 .583 ,219df$2,252,112 $10,982,668 

a Eliminating from the accounts, $5,227,721; interest on 8. P. & 8S. Ry. 


Co.’s bonds (accrued in 1921) still. unpaid. 
For latest earni Karnings 


ngs see “ Railway Section” (issued monthly). 
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RAILROAD COMPANIES ’ Miies | Date Par 


Amount Rate When Last Dividend |Places Where I 


nterest and 
(For abbreviations, &c., see notes on page 6] | Road Bonds Value Outstanding % and Maturity Dividends Are Payable 





Green Bay & Western RR—Stock (see text) 

Debenture Class A incomes text non-cum 
Class B incomes after 5% on stock non-cum__zc* 

Greene RR (New York)—Stock tock guar 

Greenwich & Johnsonville—1stM$500,000g. Gneis. 

Groveton Lufkin & Northern Ry—First mtge 

Guantanamo & West— ist M $600, 000 gold _- 
Refunding mortgage $6,000,000 
Car trusts as of June 30 1923 (Series 3 & 4) 

Gulf. foviie & Nor RR—Common stock (vot tr ctfs) 
Pref (p & d) (vot tr ctfs) 6% cum from Jan 1 1920_- 
New AE: e $15 6,000 Ot 000 authorized 

Gulf & Ship 
First Ref & Term Sea oe oa sink sone. _N.xc*x&r* 

Gulf Term, Mobile—lIst gu(text)zceare 

Gulf Tex & Wovite tM $i0. 00.01 ed 105. Mp.x 

Hampden RR—First mortga age (see tex 

Hancock & Calumet—See Mineral aus RR 

Hannibal & St Joseph—See Chicago Burl & Quincy 

Harrisburg Ports Mt J & Lanc—See Penna 


Feb 11 19245%\Office 40 Wall St, N ¥ 
Feb 11 19245% do do 

Feb 11°24 4% do do 
D|Dec 1924 3%|D L & W, 90 West St 
Dec 1 1943 Office, 32 Nassau St.N Y 
Jan 1 1939 
Nov 15 1929 
Feb 1 1948 
Various 


en 





AAHRPP H 
RRR 


Gulfport, Miss 
Metropolitan Tr Co, NY 
Bank of America, NY 
Metropolitan Tr Co, N Y 


Hartford & Connecticut Western—Stock we $100, $2,967,000 31/See text Hartford, Conn 
700,000 do 


First mortgage extended in 1903 and 1923 2/ 3; 1,000) 





Henderson Bridge Co—See Louisville & Nashv RR 








July 1 1933 














; 





aruces -—Chairman pause W Pres. & 

. Sec., E. T. Nichols; V.-Pres .C. 

Gitnian: v. 3 ke & Gen. Goniesl Ba L. Countryman; V.-Pres. Oper. ee. 

©. O. Jenks: V.-Pres. & Dir. of Traffic, W. P. Kenney; Sec. & Treas.. 
F. v.  Paetzold: Comp., G. H. Hess Jr. vg — office, 32 Nassau St. 
DIRECTORS.—L. W. Hill, R. Budd WTS. erhaeuser, W. P. 
kaw . St. Paul; A. L. Ordean Duluth: ¥5 F eesebed Joseph Chapman. 

aring. Minneapolis; E ‘ Nichols, E. E. Loomis , Arthur Curtiss 

Samos. t ;: Schumacher, N. rw 119, p. 1732.) 


GREEN BAY & WESTERN BR-—Owns Green Bay, Wis., to East 
Winona, 213 miles; pranches, &c. ; trackage Ch. & Dd :W., 23 aha 

Tentative val., $5,298,582.—V. Fite 'p. 628, 1573. 

SECURITIES .-—There are no fixed oo on the property other than 
taxes, nor can any be placed thereon ve e property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to 2 

interest, if earned, then common stock to 24%, then the two share rata 
ay 92 on both, class B is entitled to surplusearns. V.61,p. 471. 

S.&INT. '11. °12. '13. "14. "15. '16. °17. "18. °19-’21. "22. 23. '24 
Otnes “A tobe or <> ae og ae che ae Bee we oe ae 
Capital stock-- 6 5 5) 5 5 6 5 6 & 6 G 5 
Olass“B’ debs. % % 1K % KM H&% 1M KK &K KM RK 

REPORT .—For 1923, $1,317,715; net oper. income, $112,406; 
other income, $118,249; deductions, $98,904; divs., $125,000; bal., sur., 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly) 
OFFICERS.—F. B. Seymour, Pres.; Edgar Palmer, V.-Pres.; Charles 


w. Cog, Sec. & Treas., 40 Wall St., N. Bas ws Ge Thurman, Gen. Aud., 
Green Bay, Wisc.—(V. 118, p. 550.) 


GREENE R- —Owns road from Chenango Forks to Greene. Y.,8 
miles. Delaware Lackawanna & Western for term > charter 
for 6% on ~ Ving yan stockholders in Mar. 1924 authorized an issue of 
$300,000 bonds. - 118, p. o 2179; V. 119, p. 1732. Stock, $200,000, 
par, $100.—(V. 119. p. 1732.) 


GREENVILLE & NORTHERN RY.—Organized in Jan. 1920 to take 
over and operate the a Western Ry. Operated for freight ser- 
vice coy between Greenville, S. C., and River Falls, 8. C., a distance of 
23 miles. Pres., Walter A. Gra V.-P., Ramsay Webster, Duluth, Minn. 
Sec., L. Carlson, Greenville, 8. C.—(V. 113, p. 2720.) 


GREENWICH & JOHNSONVILLE RY.—Owns from Northumberland, 
te UF en so Jopneqe vee ‘a on’ 21.46 m. tock , $225,000, all owned by Del. 
& Hudson Co.:; p- 70 For year end. Dec. 31 1923, gross, $193,721; 
bald & Dong Byer 740; other income, $5,179; int., rentals, we: ‘Willies '223: 

. Pres., L. F. Loree, N. Y.; V.-P., 
Ps ve, T. Loree, Aen , N, ak V-P.. Cc. E. ) Gresnwich: 
M. Olyphant, N .; Treas., ty Davies, N. Y.; ; Compt., 
‘fee. FM V. 117, p. 2889.) 


a9 pvEToN LUFKIN & NORTHERN RY.—Owns Veitch to Vair 
Foss 31.16 j Soaeas. Groveton to V tch, 1.25 m., and Vair to 

moe me total of mien. on "4 . $50,000; par. $100. Bonds 

Hi 0 ss ak see table above ve (Vo 90. p Pp. 130 00). Pres..’ J. Bdoyce, Chicago 


oer ~ contains RR.—Owns from Guantanamo Bay on 
south coast of Cuba, via San Justo and La Maya to San Luis, with branches 
to various age mills: total mileage, ewes voy sidings and yards, 108.42 
miles. In =a. A reorganization after foreclosure Mar. 1 1910 


per pian ir in ss p. 
thorized ae, ase. common, $2,750,000; Ist pref. 7% non-cum., 
£780,000, and 2d ret. 5% non-cum., $ in treasury $232,200. 
ise ); ar of all ‘shares, $100 each. Equin- 
. for $6, ,000 was executed Feb. 1 1918 and sub- 
1923. $4,300,000 6% _ bonds were issued, of which 
ear ending Ju ne 31053, 3081, pend yy 
une t: 
esha: ing Ft watt h a ne uctions, 


po Hm fey Sh y~ Miguel, . Seeo.: .._F. Bartes, Treas.,”M."J. 

jae A - Main office, 40 dente Zayas St., Havana, Cuba. 
57 Exchange St., Portland, Me. New York agency, 

Marwick. Mitenell & Co., 40 Exchange Place —{V. 118. p. 198.) 


GUAYAQUIL & QUITO RY.—(V. 119, p. 693.) 


GULF MOBILE AND NORTHE N Ree CO.—Owns 460 miles, viz.: 
Mobile ackson, Tenn. (main line); Beaumont to 
Hattiesburg’ Miss , 26 m. (leased to Mississi fesieaicpt Central RR. ); McLain Jct. 
to Muse iss., 25m. Road controlled (Meridian & Memphis Ry. Co., 
Union, Miss., to Meridian, Miss.) , in 1 m.; total Ltt oe 492.2 Miles. 
ORGANS —Bucesssor ryan Til 0s, ow! Sasa e i0k obile & © hicago RE.. 
—. cee n.% stock and Sonae of SE inns & Rs al Ry. Co., 
Sage 2 33 miles of standard gauge railroad between Union and Meridian 
Operating contract, V. 116, p. 2388. 
eet oo &c.—A majority of both classes of stock s vested In a voting 
iring Jan. 1 1925, the ie voting trytees be M. Hely Bacchias. 
Sonn Platten, Frederi Nelson Strother and A. 
Post. The pref. To ment Bh al taeicaewenielen 11920, EE 
thereafter. Stock outstan as shown in table above. . 3: 108. p. 878. - 


she gomm ny executed on - 1 1920 5-000,000 bonde 
{9 secure an issue of $15,000,000 nds. There ha 
issued under the said mo gage $4,000,000 firs mitge. 6% Series “A gold 
bonds w ch under the order of the Inter-State Com merce Co m ap- 
groving' the issuance thereof may be used pending further orders of the Com- 
mission, euly 0s collateral seountty to Lote =( 111, p. 1182, 1369, 1752, 





2041.) 


The company has also issued a note for $480,000 to the Seenentenuen 
of Railroads due March 1930, and notes to the Secretary of the Treasury 
$2,571 600 it from Revolving Fund of $1,433,500, secured by pledge of 
$2.87 lst mtge. Series “*A’’ 6% bonds. 

Divs.—An initial div. of 1% on the preferred stock was paid Nov. 15 1923, 


same amount paid Feb. 15 1924; May 15 1924 to Nov. 15 1924 paid 1%% 
quarterly. 
REPORT .—For 1923, in V. 119, p. 938, showed: 
31 Gross Net, after Other 


Income. 
$144,290 
33. 


»735 
147.960 df.941/545 
* See note in } Ne! 3. «a x Includes $114, 068 dividends. 
For latest earni ™ y Earnings Section’’ (issued monthly). 
OFFICERS.—Jo : Ww. Platten, ‘Chairman & V.-P. N. Y.;1.B.T ° 
Y | President: 5 eS ace Sec., N. Y.: H. F. Ricker, Treas., Mow" -_ 
p 


GULF & SHIP ISLAND RR.—Owns from Gulfport, on Mississi sound: 
ia of Mexico, to Jackson, ‘iss., 160.50 m ; Maxie to Fer rer hd 104.75 
; Saratoga to Laurel, 41 75 miles; total, 307 miles. Tentative valuation, 
$9. 036, a8. as of June 30 1916 
The Mississippi Southern RR. has a yes - —- I.-S. C. Commission 


for eaenority to lease the pro les of t 4 
DIV DS.—1903 to 1910. 4% yriy: 1. 4%: 12-13, 2%: 17. 4%. 
BONDS.~Of thefinet be cdtaranding in Dec, 1935 $ (000 bonds were 

in 7 ore ieee. Ses See V. 74, p. 426, and ye Wt "Vv. ere D. 1287, 
REPORT. ie year ending Dec. 31 1923: 

Cal. Yrs.— Gross. Net Other Eps. Gnerts: Bal., ryle 

$232,406 


$622 2.31 3 $50,277 
$1 180,081 $205,686 $35, 934 $989,833 
ef406,252 41,218 266.742 def631.776 
deta. 360 ont 671 238,579 def407,268 
- y Earnings Section” (issued mont ny) 
a Melodia B. Jones, *puffalo. N. Y.; Sec. & Treas., 
Tippen. a 119, p. 1281.) 
GULF PORTS TERMINAL RY.—Chartered by State of Florida in 
1916. Theline to Mobile is under construction. Distance from Pensacola 
to Mobile, 60 miles; 46 miles in operation and grading and. bridging done 
on additional 18 miles. Branch to Mu uscogee, ll m 
OFFICERS.—Pres., Elwood McLaughlin; V. -Pres., WW. G. Prather; 
Sec., L. G. Wilkinson; Treas., W. J. Forbes. Office, Pensacola, ie 


GULF TERMINAL co. MOBILE. —Owns union passenger station and 
Mobile, Ala., leased by the Southern Ry. and Mobile & Ohio 
wl wwe the stock and guarantee the bonds. jointly and severally. 
end. The I.-S.C. Commission has placed a final valuation 
bf $195, 48 on the company’ Ss property owned and used, as of June 30 
1915. Dv. 119, p. 2176.) 


GU TEXAS & WESTERN RY.—Seymour to Salesville, Tex., 99 
ote “ait as trackage agreement for freight trains to Weatherford, 31 m., 
and for er tening t0 Mineral Wells, 9 m., givi entrance via Weath. 
Min Wells & N. W. and Texas & Pacific to D Sand Fort W Worth. 
+ Re Fee Sec. "| Treas., was Bs. by receiver in Jan. 1921. V. 

Stock auth. and eutetan tn $500,000; par of shares, $100. Of the Ist 

‘ y . $2.000.000 ave been Issied Qn the first, 96 
. D. 
For 1923, gross, $171,576; net, def., P5P5 7 782; other income ‘33 647; tuterest. 
rentals, &c.. $30,175: bal., dof. $30°309.' Receiver. W. Frank Knox. 
Dallas. Tex.—(V. 112, p. 652.) 


HAMPDEN RAILROAD CORPORATION.—Owns 
Bondsville, Mass., 14.82 miles; Sm eo but is not RA operated. The 
a husetts State -L. . in Feb. 1921 passed a extending until 
7 1 1924 the time within which the 460,800" ’s en - Dee co: 
putin o tion Stock auth., $1,400 v. 50g 
not issued, $1,900,000. Notes, about 
July 21914 suit was flied against B. & ’. to enforce 
bilit to $3,798,000, the approximate cost of hy 
reorganization lan of of Now 1918 made no eaeee 
as Co ruled = it has no valid ae 
cquiast 39, im , but see V 107, p. 1919, 2008; V. 109, p. 172, 477: V 
Wihiar E. Gilbert, Pres. of the Union Trust Co., Springfield, Mass., wae 
— tated vecelver in March 1921.—(V. 114, p. 1179.) 


IMAN BEASTS N Herren to Petros, Tenn.; 20 
” .. — oA Sie ee Ly iy! OO k acquired in interest of Gine 
“— Benne & Tex. Pac. ry “y= Seemed separately. V. La p.157, 212. 


ARTPORD. & CONNBCTIC 
09 mil 


charges and 2% on stock. 
mmission on Oct. 20 Toss. 1) authorised the company 

to extend RSA July 1 1923 to July 1 1933 the date of emma of $700,000 
. bonds, and to increase the rate ‘. yt gh from to 6%, ‘and 

the tral New m England Ry. to ligation and 

$700,000 mpare ev. 117, p. 1883.— 


LTD.—Owns Paauilio Puna, 
17 m.; eenees, 7 m5 total, 81m. 
April 1916 of Hilo RR., sold under foreclosure and reorga 


un f ) tc) $670 
first pref. stock: ¢c 5 3h 
000 com. Report showed: 
, $749,187; net, re ‘847; other income, 
s Ba es. $70,029. Pres..£J. R. Galt- 








Nov., 1924.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles| Date | Par (| Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value Outstanding % Payable | and Maturity | Dividends Are Payable 
Hibernia Mine RR Stock a ee ee ee | ae ; a $200,000 3 A & O|See text See Central of New Jers 
Hocking bwvaliey R Co (The) -Stock SARS. Saag ae Fe 100 11,000,000 4 J & D/|Dec3119242%|J P Morgan & Co, N Y 
Columbus first mtge gold ext___xc* 119) 1867 | 500 & 1,401,000 4¢ \|\A & O/}Oct 1 1948 do do 
Col & Tol Ist M gol Ri. 21008 Vv 8i1, ait). -G. xc* 121| 1875 1,000) 2,441,000 4¢ iF & AjAugl1 1955 do do 
t consolida mortgage $20, 000'000 go d..Cex| 34 8 1,000 &c| 16,022,000 4%eJ3 & JiJuly 1 1999 do do 
General mortgage IMI: dteneeste-inidivente cee ac Eq|_ ---| 1919 1, Pieagea OO taceutds eS Rare ee ee 
WGRe GUNINON BNIB 5 ects nc'ncdbecksoses ééiek, EE isc cahamneea 1,665,000) hg ae. | i a ar phir et eee et 
Secured gold notes red (text)___________-. -zc* eoct Ie 1, 6,000,000 5¢ \M & S8/Mar1 1926 J P Morgan & Co, N Y 
Equip notes gold | no 2d _~ 4 $89,700 ann_____- G ---| 1920 1, 986,700 6¢ |J & J 15,\To Jan 15 1935|Guaranty Trust cs. NY 
do do 2A due $99,300 ann____G ---| 1920 1, 1,092,300 6g \|J & J 15\/To Jan 15 1935 do 
¢e Series of 1923 due $268,000 ann.G ---| 1923 3,752,000 5 A & O/}To Apr 1 1938 |UnTr, Clev; JPMor NY 
Ser of 1924 due $116,000 ann____c* ---| 1924 1, 1,740,000 5e¢ \J & J\To July 1 1939\Un Tr, Clev: JPMor, NY 
HousBelt&Ter—icchiss: 900 0008 red105 text Ce.xc* 49| 1907 1 4,282,000 5g |J & JiJuly 1 1937 Centra 1Union Trust,N Y 
Hous & Brazos Val—ist M (trus Merc Tr Ce, St L) 28.40) 1907 1 420,000 6 J & J\July 1 1937 Mercantile Tr Co, 8t L 
Hous E & W Tex—lst M p & i by So Pac_Ce.zc* } 192 (1893 ¥ 2,645,000 58 |M & N|Mayi 1933 165 Broadway ,New York 
First mortgage $3,000,000 gold not guaran dial 1893 1,000, 355,000) 5g |M & N|Mayi 1933 do do 
Hous & re C RR—istM ler eo greah) int guCe.zc*&r| 453) 1890 1, 1,383 ,000 5e¢ |J & JI\July 1 1937 do do 
Waco & N W Div istMg$ eed J a 55) 1 1, 1,105,000 6¢ \M & N/|Mayl1 1930 do do 
Austin & N W wr Ore lst Mg qu p &i_Mp.zc*&r| 106) 1891 1,000) 1,920,000) 5¢ |J & SI\July1 1941 do do 
Ft Worth & New Or cans LF A ax to Ft W)__-z 41| 1885 Bd 709 ,000 6 J & D/Dee 1 1925 do do] 
Cut-of fist M $3 94,p 13 etree 94} 1910 1, 2,383 ,000 6 J & DjJunel 1940 do do 
Hudson & Manhattan (P (Hudson River Tubes)— 
EN IRE nn 452-1. ce patttteeahe PE. ger et RR Mapa e: Mes OPS ORs Ae a cern 2 
referred stock 5% non-cumulative_-_______.-.--- Saal “ation 1 5,250,000|See text/F & A 15|Aug 15 1924 244/.--.--.....--.-.-....- 
New York & Jersey first t mtge red 110____- Usm.xc*} ---| 1902 1,000, 5,000,000 5g (iF & AjFeb 1 1932 Guaranty Trust Co, N Y 
First mortgage convertible__._____._______ G.xec*&r| ---| 1907 $, £ or fr 944,000 4% e\F & A|Feb 1 1957 Chase Nat Bank, 
First lien & ref M $65,000,000 g red 105.Ce.xc*&r* ---| 1913 100 &ec, 37 621,234 5¢ iF & AjFeb 1 1957 do do 
Adj inc M $33,574,000 red par cu beg '20__G.xc*&r| ---| 1913 | 500 &c| 33,102, 5 See text/Feb 1 1957 do do 
ee GS Bes dickies Sn cde oats ks ei, pig Fo aes | a nconcecktwoatandinnescadenbodin Hud & Man RR Co, N Y 
| | 
| | 
HIBERNIA MINE RR. 7~Qwne Rockaway to Hibernia Mines Post “6,” near Velasco, Texas, to Hoskins Mound (19 miles N. E. from 
4.2 m., leased to Cent. of N. J. to Oct. 1930 at $6. 000 yly He OL .1i68. ’ 


HOCKING VALLEY RY. ° —T 
tends from Rockwell EY RY. CO eben Golam! 
Oldtown to Pomeroy, 81 m 
(Toledo Term 


ny’s main line ex- 

miles; Columbus to Athens, 76 m.; 

m.: total on line, 277 miles, wie, trackage 
Walbri (N. 


- RR.) Toledo to 5 m.; R. 7. 
Toledo to Rockwell » 2.5 m.; Columbus and Athens, 0.8 m total mata line 
and ranches miles; le leasc= nw. & Ry.. 


Dundas to Jackson, 17 ul: Fommanen’ Belt Ry., *, oo total. 
340 om wen 82 m. Gael st ten ARE AA 


HISTORY, &c.—Successor Feb. lan V. 68, ath of 
Columbus Hocking vou 5 ag = Be 


State anti-trust suit, V. 10 = 997 909 a Appeal fed, in coal ta Obo 
Ses e com 
decision, V. 112, p 5. ? . - ” " 


MERGER. —tn Sept. 1924 O. P. & M. J. Van Sweringen made a proposal 
for the unified control and operation of ite railroads of the New York Chi- 
cago & St. Louis RR. Co., the Chesapeake & Ohio Ry. Co., the Hocking 
Valley Ry. Co., Erie RR. Co. and Pere Marquette Ry. Co., for detalis of 
which see the New York Chicago & St. Louis RR. Co. below. 


mS sDIvS. {? 12. “13. "14. "15. "16. "17. "18. "19. "20. "21. "22. ‘23. ‘24 
74% 12 7 38 4 5% 4 4 2 4 4 


 aeen -—Ohesapeake & Ohio Ry. owns $8,837,900 stock. 

BONDS.—The consols ($20,000.000 authorized), besides a lien on the 
entire property, subject only to $3,842,090 prior bonds, have a first lien on 
the coal lands of the & Ry. Co.; $3,842,000 are 
on h be exten 

86, p. 2 

%& Jackson Belt R 
, see V. 101, p. 370; . p- 823; 
The 2-year secured gold notes of ore are rede b 
100% and int. on March 1 1925 or on Sept. 1 1925 on 60 days’ notice. 
$50,000,000 and it is also provided 


118, p. 907. 
Vth Gen. Mtge. of 1919 is limited to 
that the outstanding bonds including underlying issues must not exceed 
three times the outstanding capital stock. ‘None of the gen. mtge. bonds 


xe 2 ous in the hands of the public; $7,500, series ‘‘A’’ are 
et = secure the aforesaid notes; $2,220,000 are nam pr as security 
loan. Additional bonds within the amount above stated may be 


toned pa at par, for refunding pu ses, for additions to and better- 
ments of, and for other capital expenditures, and also to the extent of 
80%, of the cost thereof for equipment, but with a sinking fund of 5% p. a. 
- 20 years in each case upon the amounts issued for equipment. V. 108, 


, Kanawha & H rr Coal & Coke and Continental Coal bonds. See 
109, p. 386, mse lll, 97. and issue Nov. 191 
a”. T.. trusts Ree ts irector-General for rolling stock allocated 
company. See article on page 3. 
Govt. loan, V. 111, p. 792: V. 112. p. 562, 744. 


- Teta .—-Traffic is mostly freight, and over 70% of this is bituminous 
coa 
Report for 1923, in V. 118, p. 2064, show 





Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenues. --_-- $17 563,402 $13. oes ‘AGA $14! 093, 001 $17. 101. ro 
Oper. inc. (after taxes) __ 2,460,839 128.6 1, Uh eS 88,7 
Other income (net) _-__- 282,795 369 108, 385 1,578. Bot 

Gross corp. income... $1,743, 625 $2.498'328 $1,816,829 si’ "767 690 
Interest on debt___-.-- 1,820,785 1. oie oes 1,802,524 1.577.769 
, i et 439.9 9,980 219,990 439,980 

Balance, surplus- _- --- 82,860 ‘ar ges. (1ef$205 68 684 def$250 059 

la earnings. see ** lway Earnings Sect (issued monthly) 


OFFICERS.—O. P. Van Swertnoen, Chairman of Board, Cleveland; 

. J. Harahan, Jremtent, Columbus, O 4.) . Graham, V.-Pres., N. 

G. B. Wall, V.- Pres.; H. Fitzpatrick, V.-P. # Gen. Counsel: F. OM. Whit: 

—. V.-Pres. in charge of traffic, we O.; R. N. Begien. V.-P. in 
ae ¢ of operation. Columbus, O.; A . Trevvett, 4, -Treas., Cleveland, 

ond odgson, Compt.. Colum oO. General offices; Columbus, 

0O.; pe A. offices, Marshall Bldg., yA, O.—(V. 119, p. 1172.) 


oo WAS TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass. 
Wilmington, , 24 miles. Made standard-gauge in 1912. V. 95. pv. 
The I.-8. C: 5 a has placed a final valuation of $641,864 
}. Company is controlled by 
Deerfield Valley Paper Co. through ownership of entire common stock. The 
— issue, y 000 1st mtge., matured Sept. 1 1922, but are unpaid. 
$250,000 par, $100. Divs.: In 1903, 2%: year 1905-06, 3%; 
TOO] ant WOLt-12. 10%; none since. Earnings for 1923, gross, $240,282: 
net, $45,750; other income, $6,547; fixed charges, $29,050; bal., surp., 
,248.—(V. 119, p. 1843.) 


HOUSTON Bt BELT & rtd ails. rith, large” trelgh a em ee line in ond 


O34 


minals. Controlled vis. Beaumont Sour Lake 
& Western Ry.. be mi eee System). St. Louis 
Brownsville & ierico Hy. and Trinity & Brazos Valley Hy.. each 
oun & oF he See Ree eek ane. er the terms of an agreement dated 
July + agree , under a rata wheelage basis, ing ex- 
te ga one one-fourth basis. 2 ee Si cll cana oe ees 
% of bonds issued. The Terminal Co. has leased from Gulf Colo. & 
Santa for 99 years from July 1 1907 all of ite property in Houston. 


the property. Pres., F. G. Pettibone.—(V. 116, p. 2636.) 

HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and anmound .40 m.; leased peempese Term. Co., t 
to ur Docks (mouth of Brazos River, 2.07 . Total mileage. 30.47 
Swi and sidings, 6.63 miles. The 1.-S. C. Commission in Sept. 1922 





rt). 
In May 1923 the M. K. & T. reorgeniensien committee Gioposed of the 
interests o: Oa ios To. in the . & B. V. properties to the Freeport 
Texas Co. eo tes, New York. 
In Feb. 1924 the receiver was dismissed under an order in 
judgment which allowed claims in the sum of $1,130,639 to be divided 
Wats, D nepeees the Freeport Texas Co. and the ‘Southern Pacific lines. 


he "A ms 6: Commission on March 28 1924 authorized mg acquisition 
of the company by the New Orleans Texas & Mexico w. purchase of 
stock and other oon of and claims against the Lastoe company. 
Compare V. 118, 
, $120.0 000; gree , $24, 900. 
° ,443; taxes and 


Stock authori 
Income account .794; 0 

ae, $ $41, 267. —(V. 1 . 1772.) 
HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pacitt.) 


the form of a 


interest on debt, $76, ‘obo: 3: bal.. 


Owns from Houston, Tex., to Sabine River at port, 192 miles. 
Stock $1,920, O00 at tke $1, eid tee rin. a b te) pee Co., wees See has 
guaranteed 2, ’ nas, D an nt. ,. eu orsem ° 
serving the t to call chem at 106 & int. ng! pA eat mATX 236," 

Div., 16% paid in e4 in 1 0% tn 909-10, 11% in 
1911-13 a 4% 1912-13, 1915-16, oa. £%: 1917, 13%: 1918, 6%: 
a bi 1920, 4%; 1921, 6%: 1920. 5%; 1 

ORT.—For 1923, gross. $3,194. 5 yor oper. _jpoome. 111,350; 

aan ee $16,097; deductions, $191,947: bal.. 

For latest earnings, see ** Railway Earnings Section’ ae acd monthly). 


HOUSTON & TEXAS CENTRAL RR. Co. mane Map o of Southern 
Pactfic.)—Owns from Houston, Tex., to Deni Tex., 338 miles; . 2 
stead, Tex., to Liano, Tex., via Austin, 215 saiien: Bremond to Ross, Tex., 
65 m.; Garrett to to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings to 
penene, 5S er, 43 m.; Se righfe over San Antonio & Aransas 

38 m.; i“ s & Pacific Ry. F ‘ort Worth to Dallas, 31 m. Other 
tines, ~~ classified, ‘otal operated Dec. 31 1923, 923 miles. 
ga i $10, 009, p00. oe clon Se a Pacific Os. ome 

30,008 4 $100. 


Vv. Bp: 108s 1902-03 6% w 

daas surp.; tin 191 11, 20%: 912-13. ‘aq. v.76. D. 1407. 

BONDS.—The Ist M. 5s are being roe retired at or below 110 with 
land sales. The first mige. was . See abstract of mtge. in 
v . 242. ith the Se rs) St 149,000 consol. M. 6s (on which 
aid) d ted with the trustee as part security for the gen- 
eral 4s, all of the consolid. 6s have been retired with proceeds of land sales. 
Southern Pacific Co. ouns $450,000 Lampasas Extension Ist M. 5s, $400.,- 
000 Waco & N. W. Div. 6s and $2,303,000 Cut-Off 6s. Unsold land 
grant Dec, 31 1923, 16.267 acres. 

For year 1923, gross, $14,693,191; net De” inoue, me 069,211; other 
income, $112 2.646; deductions. $485,606 sur., $1,6 
wen lotest cornings see “Railway earnings Section” ‘Cesied monthly) - — 

112, p 

HUDSON & MAN ATTAN RR. CO.—Owns and o erates double-tube 
electric tunnels o aes gh 908 from Sixth Ave. and York 
City, under the . River to the D. L. & W. RR ot 
N. J., and also southwardly throu 
stations in J City and coer the 

Buildings on Church St. (one bn ny wens RK. mroogwer) 
Cortlandt to Fulton St. operated 
through service between a 5 - and Sore Sty, using tt pe ma 
RR. tracks from Jersey City to Newark. 108.5 0: Bios 10 wha 
Hudson Terminal Bldgs. Fare increases, V. io3° Sra7, Ay. 107 Dp. 
82.181.401: V. 110, p. 970. 1526, 1748: v. tile 4 bad. 792 

DIVIDENDS.—An initial div. of 244% on the pref. Sm was paid 
Aug. 15 1923; same amount paid Feb. 15 1924 and Aug. 15 1924. 


as —Under the readjustment . a > 14 a (without fore- 


$1, $131 750. Persian ay Ae. ~| Kon Ry in 1913 13 be aor about 1 B85 % of the 
y 
% bonds and 54 % of stock. Application to list, 


Fits ue $65.000.000 Auth.) issued 5% call. any int. date at 108° $37,521 cH 

Reserved (interest rate not to exceed 5%) tor— 

(1) Retirement of N. Y. & Jersey RR. 1st 5s car truste and 
real estate mortgages, not over.....-.-----.--.-------- 


$9,536 ,000 
@), Additions, betterments and equipment; also for 
ons free from “oes 


prior enon provided the annual net 
e of the compeny © 1% G4 the interest upon the 
new ist M. ncl. those then about to be issued, — Ay 11,942,766 
(3) Extension to Grand Central Station on dnd conditions. 6,000,000 
Adjustment Income M: 


‘ortgage cero yable out of surplus 
income and cum. from Jan. 1 1920 v.96. 8. 209). Issued.....33, 193.000 
Reserved for Mf ON INCOM for remaining lst bonds. ....... 000 
INTEREST ON INCOME BONDS. rr BA 1913 so Oct. 1946 tat 


beginning A 1917, pending hm 1,000, reserve 
for —. kd ‘April 4 Toot paid 2%; Oct. 1 192) pets 216%: April 1 and 
Oct. 1 1922 and April 1 1923 paid 2 % and an ad 1% on account 





f accumulated int., yments cleaning up all GE ang 
Oct 1 1923 to Oct. 1 1924 4 paid 2%% semi-annually. 
EPORT.—Y ding Dec. 31 1938, in ni 118, p. 1385, showed: 
io cmmibamnes.......-...Aee Sein sae 
G ting revenue-------.---- 228, 862, 683, 
Net operating income.............- 5.148.189 4:659,404 4,167,770 
4g SS 279,245 264,154 245,715 
«7. . cen ccestouseusnu 247, 264,192 258, 
RRS EL 5S: 2,168,535 2,168,535 2,168,535 
Interest on adj. income bonds.- - - - - -- 1,655,100 1,655,100 ,655,1 
Preferred dividend ---------------- RRP 2 rae 
B a PE $1,225,349 $835,731 1,824 
Belance shoot as of Aus. ai 1624 ia V."119, p. 1952. st 
5 ada spoke ke ange: H. Bike ee Yeas eae 
*. . . ow ’ 
Bo Deed sce 119, p. 1982) 
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RAILROAD COMPANIES | Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Huntingdon & Broad Top—Common stock_-_-_---- 74.11 @ $500) $1,371,750 Jan 28 1904 1 
Preferred stock 7% non-cumulative_._......_.--- Ri) pee 50} 2,000,000|/See text) Text (Aug 1 1922 if is Sie dt ite ick tae 
First mortgage extended_______________________- 74.11} 1920 |500—1000 41 7 A & O/}Mar 31 1925 Phila office, Packard Big 
Second mtge old 7s extended in 1895 p & igold_GP.x| 74.11) 1857 500 367.500 4¢ \|F & AjFeb 1 1925 Phila office, Packard Big 
Third mtge consol extended in gold in 1895_.GP.xc*| 74.11| 1865 1,000} 1,497,000 5g \A & O|Mar 31 1925 Phila office, Packard Big 
Equi anes trusts due about $15,000 per year__PeP »ool. ae , @ 57,000 ED peo To Jan 1928 Philadelphia 4 
do due $10,000 semi-annually ____ c* ---| 1921 | 500 Qc 240,000 6¢ J & JitJan '25-July'36|Pa Co for Ins on L, 
Illinois ¢ Central—Common stock $123, 552,000------ BG! Spry te 100) 109,522,092 7 Q—M \Dec 1 1924 1%|32 Nassau St, N Y,& Lon 
Convertible preferred stock Series A_____________- Ee! treet 100} 21,654,380 6 M & S\Sept2 1924 3% do do 
Leased line 4% stock guaranteed (seeremarks)_...z| __-| ____ 100} 9,989,700 4 J & JiJan 2 1926 2% do do 
First mtge of {Sterling bond old 6s ext in 1895_-_-_z( {| 1875 | £200} 2,500, p00 4g \A & OlApr 119 Baring Bros, London, Eng 
1874 for|Bonds extended in 1905 as $ bonds_ || 1875 1,000 3%eaJ & D\Dec 1 1980 32 Nassau St, Hew ork 
$15,000,000/4s of 1886 due 1951 gold____zc*&r 706<‘| 1886 1,000} 1.500. ‘000 4g¢ |J & JiJan 1 1951 do rnd 
secures all|3}¢s of 1886 due 1951 gold__zc*&r || 1886 1,000} 2,499,000 3%eJ & JiJan 1 1951 do 
nish. .Us/3s of 1895 due 1951 gold____-_ zc*&r 1895 £200 £500,000 3¢ iM & S/Mari 1951 Baring Brothers, Canin 
Ws, 3D 76) |3%s of aay J due 1951 gold__-_-_. ct&r {| 1903 |$1,000&c} $3,000,000 3%e\A & OjApr 1 1951 32 Nassau St, New York 
bonds sterl (sec by Ch St L & N O cons) .Us.z ---| 1886 £200} 5,266,000 3%eJ & JiJuly 1 1950 Baring Brothers, London 
Beer lst & ref M (V 66, p 1237) g____Us.c*&r 111} 1898 1,000} 2,000,000 3%eJ & JiJan 1 1951 32 Nassau St, New York 
Cairo Bridge bonds gold (see remarks) ___. Us.zc*&r ---| 1892 1,000} 3,000,000 4g \J & D/Dec 1 1950 ° do 
St Louis Div & Term M $10,000,000 gold__Us.c*&r 239) {1897 500 &c| 8,377, 3%eJ & J July 1 1951 do doj 
do $5,000,000 (see V 65, P 1173) g__Us.yc*&r \1897 1,000} 4,998,000 3¢ J & SJ\July 1 1951 do do 
Under! St L Div)St Louis South lst M g-Ba.c* 30\1 886 1,000 538 ,000 4¢ iM & SSeptl 1931 do do 
& T nal mtge_ {Carb & Shaw Ist mtge gold.c* 17; 1887 1,000 241,000 4g M & S)/Marl1 1932 do 
Purchased lines 1st $20,000,000 gold__Us.xc*&r 748} 1904 |1,000 &c| 12,000,000 3% e\J & JIiJuly 1 1952 32 Nassau St, New York 
Ref M (Nor Lines) $120,000,000 g red____G.xc*&r*| 2,187) 1908 |1,000 &c 54,187,000|4&5¢\|M & NI/Nov1 1955 do 
Collateral use Oe "| ae Pra eae Us.zc*&r 857| 1888 500 &c} 15,000,000 4g A & one 1 1952 do do 
Coll trust $25 000 ,000 gold on L N O & T_Us.zc*&r 798| 1892 500 &c} 24,929,000 4g \|M & N|Nov1 1953 do do 
Secured rg ae F.xxxc*&r* ---| 1921 500 &c| 8,000,000 6%eJ & JJuly 1 1936 do do 
Western dl first mortgage gold________ Us.zc*&r 218) 1895 1,000} 5,425,000 4g iF & AjAug 1 1951 do do 
Ch St L & N Ocons M ( int Nae 567) 1881 1,000} a16,635,000 5¢ \J&D isJune 15 1951 do do 
do td sale te interest __ 567) 1881 1,000} 1,359,000 3% el & D 15\June151951 do do 
Joint 1st ref M (Southern lines) $120,000 ,000— 
cares & callable 110 after Dec 1 1918._F.yc*r*| 1,512| 1913 500 &c| 41,273,000 5¢ \J & D)Dec 1 1963 do do 
Series B callable at 110 after Dec 1 1918_______- 1,512} 1913 | £100 &c 320,1 5¢ \J & D\Dec 1 1963 Baring Bros, Lon & N Y 
Memphis Div Ist M gold guar p & i Gnd. Us. z* 100| 1889 $1.000;| 3,500,000 4¢ J & DiDec 1 1951 32 Nassau St, New York 
Louisville Div & Term M $25, ,000 g__Us.c*&r 640} 1897 500 &c| 23,732,000 3%eJ3J & JIiJuly 1 1953 do do 
Omaha Division 1st M gold $5,000,000____Us. | eee 130} 1900 |1,000 &c} 5,000,000 3e \F & AjAug 1 1951 do do 
Litchfield Division Ist M gold $4,000,000_____ F.x ---| 1900 j 3,235,000 3e¢ \J & JJan 11951 do do 
Sec gold bds call 101 on or after Jan 1 '24_ Fyvv. OoxSs oat oe 1, 16,000,000 54% eJ & JIJan 1 1934 do do 
a Includes $5,266,000 consol 5s pledged to secure | Illinoi|sC entjral collarjeral trust bjonds of 1/886. 



































op EV OSON rriXER LS CONNECTING FR ed ed ye 


Central 
owns the entire $250 A yt steals i 4 a high-level railroad bri across 
the Hudson River between © astleton and S ng about 22 miles 
south of ny 4 The I.-S. C. Commission on Nov. 14 1924 authorized the 
N. Y. Central RR. to acquire control of the lines of railroad of the corpora- 
a —_ a franchises and facilities appurtenant thereto by lease. V. 
Pp 


HUNTINGDON & BROAD TOP MT. RR. & COAL CO. (THE). 
Owns from Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &c., 


miles 

DEPOSIT OF STOCK.—Over 75% of stock was deposited with 5 
trustees (Drexel & Co , Phila., .d tary) under ment limiting the 
sale of the —_ the pref. to not omy 244 $50 an > com. to not less 
pen $25 per mere, n 1923 the ‘rust was extended till April 1 1928 

. 106, p. 1230; V. 96. p. 420, 1021. 1297, 1488 

BONDS, &ke.—V. 107, p. 1384; V. 105. P; 2542; V. 106, + B: 206. The 
$416,000 first m . (extended) 4% bonds o: 1864, due Sept. 1920, were 

redeemed on the latter date. f 111 1, p. 1183 The bonds yy extended 
t April 1 1925 at 7% and were taken, it is understood, y bankers and 
a gy a) interested in the property. Ve Bete De ta78, Equipment 
rus . p 

DIVS. ‘Os. '¥¥Y. 00. ‘01. "02. "03 '04. '05. %. "07. 08. "OO 90.'21-'23 
. ft et ea a eS ee Se eS 0 0 Bee 
nn | a ee 

On Feb. 15 1921 resumed divs. on pref. stock with payment of Lea: 
on Aug. 1 192], Feb. 15 1922 and Aug. 1 1922, paid 1% each; none since. 

REPORT.—For 1923, gross, $990,081; A $195,798; other income 
Ha interest & taxes, $219,408; depreciation, $84,468; net profit, 


Pres., Joseph Bancroft, Philadelphia.—(V. 118, p. 1772.) 
IDAHO CENTRAL RR.—(V. 113, p. 628.) 


ILLINOIS CENTRAL RR. CO.—(See Map.)—ROAD.—Operates from 
Chicago, Ill., southerly to New Orleans, La., and westerly to Sioux City, 
Ia., with numerous branches, viz.: 





Road owned in fee— Mties.| Leased—Control owned— M tiles 
Ghicago to Cairo, Tli___| Main |Chicago St. L. & N. O. RR., 
Gentralia, Tll., to East}stem.. 706| Cairo, Tll., to New Orleans... 546 

Dubuque, Towa. __- | Line to Louisville, &o_..._- 752 
Dubuque & Sioux City_...-_-.-. 761 Mem.,Tenn.,toMem.Jct.,Mise 98 
3pringfiesd vo East St. Louis... 97 St. Louis Alton & Terre Haute 224 
Peoria, Ill., to Evansville, Ind., | Entire stk .owned—Branches, &el. 003 

witb 6-mile branch_..____-_- 234 FOES Dic ccncssensboee 247 
Indianapolis, Ind., to Effing- 

ham, Ill. (V. 93. p. 880)_....177 Tess operated Dec 31 1923 4,5 845 

New construction authorized, V. 117, p. 893. 


HISTORY, LEASES, &c.—Chartered on Feb. 10 1851. The Chi- 
cago St. L. & N.O 1s leased for 400 years trom July 1 1882 at 4% per annum 
on ite $10, 000 .000 capital stock deposited to secure the leased line stock and 
interest on bonds. 

Owns all the cap. stock ($4,998,500 common and $15,000,000 pref.) of 
Central of Ga. Ry. but road is operated ingependenty. = See that co. above 

Substantially all of the stock of yhe Yazoo & M aor ag Valley RR.. 
1,382 miles, is owned in the interest of the iitinots C Central, the latter also 
owning nearly all of the bonds. 

Owns entire stock of Chicago Memphis & — RR. and Dubuque & Sioux 
City RR.: also leases those roads. V. 96, p. 420, 716: V. 116, p. 720. 
Owns $1,009,000 stock of Madison Coal C ore. See V. 105, p. 1899. Fare 
decision, V. 106. p. 296. Proposes new terminal at C hicago, V.109, p. 270: 
V. 110, p. 465, 561; V. 114, 21. 

The I.-S. C. Commission bas pl laced a tentative v aluation of $347 ,680,187 
on the property of the company as of June 30 1915. 


CAPITAL STOCK .—The leased line 8; is secured by popes of $10.- 
000,000 Ch. St. Louis & New Orl. stock. 65, Dp. 1071; V. 106. vb. 39. 

In Dec. 1923 Union Pacific owned $22, 500. 060 common and $4. 500, 000 
preferred stock, in addition to $3,486,420, common and $1,936,900 preferred 
stock of Railroad Securities Co.. the latter company owning the equity 
in $9,200,000 common and $1, 840, 000 preferred additional. 

The stockholders on April 19 1922 approved an authorized issue of 
$50,000,000 preferred stock, to be issued from time to time as the company's 
needs require. The pref. stock may be issued in one or more series and 
shall be entitled to receive non-cumulative divs. at rates not exceeding 7% 
per annum. Pref. stock shall have full voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the issuance, be 
convertible into com. stock within such period and at such rate, taking the 

pref. stock at par and the com. stock at not less than par, as - ~ directors 
Shali determine at the time of the issue of such pref. stock. he directors 
may at the time of issuance provide that the pref. stock, or a series there- 
of, shall be subject to redemption as “ whole at a premium which shall not 
exceed 15% and dividends. V. 114, p. 738, 1765. 

The directors authorized the issue of $10,920. 600 6% conv. pref. stock. 
to be designated Series A. V. 114, p. 2011, 2579 

Common stockholders of record Oct. 22 1924 received the right to sub- 
scribe,at par to additional common stock to the extent of 10% of holdings. 


V. 119, p. 1732. 
LATE i sept."04, tA "12. "13. "14. "15. "16. 1917. Mar. °18-Dec '24. 
DIVS.j Gyearly 7yearly 6 a 5 64%6&1lex 7%. a.(1% Q.-M) 
BON DS.—Catro see adv. in “Chronicie,”” Ma 
The Trust Bonds of 1 Somer erate aero thy 





© Arenal Trout tents of inks cone be nen Vv. 86 
Collaterai Trust bonds of 1952 cov V2 Bop 580 of 349-250.000 lst M. 
bonds 863 miles of subsidiary lines. wh 0 
The $25,000,000 collateral trust bonds of 1 oy fT ledge of all 
uisv. N. O. & Texas ( 


the Lo 5 now Yazoo & Mississippi Valley 7 BR). $16.- 

900,000 1st 4s, except $68,000, and $9,104,000 mtge. incomes. V.61,p.112 

sats Saal tho petatindl te nadk. The Baal 1d Gee pe 
. The 

cipal and interest, by endorsement—see guaranty, V. 65, p. 1071. 


$10,600 500,000; $5,425,000 ou 
n Dec. 3 


“The St. y Be Division é& Terménas bonds ar 
Abstract of mtge. in V. 66, p.138. See also 
Loutsvtile 


136. tok ne 
Bis: vas ge 67. tas 


p. 1273, 1642. 81, p. 1105. 
unding MMige. Gold Bondy ot ot 1968 (auth. 
callae't 107 v iaige: 


Cover main line, Chi 


gold bonds due 1936. 


p. 2757; V. 107, p. 696; V. 118, p. 663.) 
Purposes for Which Said $120. rr’ 000 Ji 


&c., covered by this mortgage, al ] sold____ 
b) To refund or _ a like amount of prior 


The $16,000,000 54% Secured Gold Bonds , 
improvements “and ftions were secu 
securities: (a) $17,350,000 Illinois Central & 
New Orleans RR. Joint First Ref. 

1963; (0) $4,550.00 Western Lines ist Bt. 4% 


deposit of $8.225 
and $3,520,000 Ili. Cent. RR. & Ole. St. L. & 
5s due Dec: 1 1963. V. 113, 

ces ‘ca. —V. 96, D- 136 553; V 
1748. 


on or after Nov. 1 192% at 102} and div. 

Series F, V. 111, n. 1752: est V 112.” 

p. 1286; Series J, V. 116, 1893; Series K, V. 
Government loan. V. 1 f i, p. 294. 222% 


Dd. 
295; V. 9 261, ‘527, T636: Vv. on, 1024; V. 98, 
D- + D- Dp. 


V. 98.>. 1459. 1608: V. 99, p. 1300: V. 100. p- 


(c) For future improvements. construction, etc 


Lines Loan of 1895, see nupplement. of Jan. 1899. _Totalauth., 
tetanding and $4,575,000 owned by company 


eJ for nfl. 000,009 authorized. 


V.71, p. 546. 
Ditviston & Terminal mige. is a $25, 25,080,000 000; of the bonds 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 
& Nashville and to retire the L. & N. bonds thereon. Chicago pe ——_° & 
Gee. Orleans took title to me i A ad Div. and joined tn maki 


of Jan. 1899. D. aor, 


. 671 V. 97. p. 887. 1024: 
rohan aR ines 3s of i004,'$ 82,000 were ued on 748 miles of 
ahhien branch lines purchased, ng which $2 
Jan. 1911 and Dé mf. ponds substituted therefor. (See 'V. 71, p. 288; V. 79, 


,662,000 were concwed in 


$120,000,000) ar qubdect 
; V. 87, P- 1357. 1420: V 38, 
459, 1608; V. 99, 


B- . cago | purchased lines, 
pringfield Div., the St. Louis Div., &c., a total of 2,174 m., sub —% to 


Chic. Havana & 
Of the outstand 


; a ing aD og 
$13,447,000 are 5s, issued in F 1923. (See V. 116, p. 822.) Of the 
unissued bonds, $57,588,000 are ‘vadroed to retire a like amount of prior 
lien bonds and $8, 225,000 are pledged as part collatral for 64% secured 


The Illinois Ceomels and a Oni. St. Louis & New Orl. KR. Joint First Re- 


funding M. bonds 000,000 auth. issue) are issuable in series bearing 
ww bd oY oe and d are secured on about 1,512 miles of the 
Southern lines, including Se main line from Cairo, Ill., to New Orleans, 
La., &c., and pL - fh ll the system lines south of the ‘Ohio River ver except 
the fe a Memphis & Gulf RR. ‘the poatonl. . % (52 and 21m 
respecti ) and the Yazoo & Miss. Vall. RR. 


1822, 1733, 1 
$07. P74, 1852: V. 1 


t Bonds Were Issuable. 


(Dec 1923 amount issued, $56.278 i00 ($55 958,000 Series A 
$320.100 yt -- B). of which the tilimots Gentral RR. owned $26, 288. ooo” 
leaving $29,990,100 outstanding in the hands of the public.) 

(a) To purchase and improve valingeds, terminal properties, 


OR A ee $33 ,348,1 
mortgages.....- 38. itt 
Ta eA 5% 519.900 
issued in 1919 on pee of 
by pledge of the follow 
R. and Chicago St. Louis 
bonds, Series A, due Dec. I 
gold bonds, due Aug. 1 1951. 


08, vy 
Virhe %, Secured gold bonds due July 1 1936 are 
$8000 iid 05 filinois Central RR. w + Pare. 4s due Nov. pocured by 


.O. RR. Joint Ref. Mee 


102, p. 608, 345; V. 99, p. 
: V. 100, p- 1257 Shries Ei is subject to Call. all (but not pe sks 


V. 106, p. 189, 1577, ae 
R49 Ton Series H, v. 


119, p. 2407. 


Equipment trusts issued a Director-General! for rolling stock allocate@ 
to this company. See article on page 3 and V. 113. p. 1471. 


REPORT .—For 1923, in V. 118, p. seat showed: 
1923. 1922. 1921 
Average miles operated ------------ 4, 840.25 4,784.52 4, 799. 37 
Railway Operating Revenues— $ $ $ 
Freight (incl. bridge tolls & misc. fgt. 137, 081,546 119,849,020 107,092,091 
Pass. (incl. bdge. tolls & misc. + Bae.) - 7,042,401 24,264,251 24,740,351 
DE. cvcne dade unde Sede eh ahtinee 70151227 2'158.420 2,505,671 
 . « c adieiues Lebed ademas be spe 3,729,926 3,570,474 2,326,833 
Other passenger train..-......-.---- 1,182,586 1,029,237 880,517 
Other transportation----.-.----.----- 1,968,436 1,709,549 1,413,524 
Incidental and joint facility _- -- ----- 2,467,860 2,279,436 2,168,079 





Railway Operating Ex nell 


Total railway operating revenues. -_165,626,982 154,860,387 141,127,066 


Maintenance of way, &c__-.------- 24,406,198 20,538,117 22,437,587 
Maintenance of equipment es 39,445,189 36,236,119 34,591,450 
,.. | Ree ee 2,408,275 2'314.554 ¢ 711 
Transportation.........---------- 61,989,250 55,934,969 53,603,439 
Miscellaneous operations. - - - - --- --- 1,098,725 997,773 1,009,049 
RS eRe EG, cia mene dad 3,834,303 3,606,448 3,679,023 
Transportation for inv------------- Cr.752,708 Cr.498,711 Cr.355,926 





Railway tax accruals... -.-.-.-.--.---- 


Total railway operating expenses_-132,429, 4 119,129,269 116,852,333 

f il ation.. 33,197,750 35,731,118 24,274,733 

Net revenue from railway oper S'B72 915 11°208'987 $'119'030 
15,413 24,319 

















web Gaile et 15,485,074 
For latest earnings, see ‘Railway Earnings Sectio 


Uncollectible railway revenues. - - --- 24,052 
Rail ting income- ------- 23,500,782 24,506,7 16,131,378 
Seas tes, Wt. ..---... ne GS;591 Crees 591 Ory Ota OST 
Fane facilities rent, net....-.------- 98,947 Deb.111,201 Deb: 203,178 
Net railw: ting income. -- -- 22,906,244 25,121,128 17,542,227 
uinapuatia Watdiee....--+..-.. 6'816,739 ~4.104:465 5.039.238 
a ee 29,722,983 29,225,593 22,581,465 
Deductions from gross------------- 14,237,909 13,135,917 12,880,671 
Net income---.....---- 


089, , 
a 





RAILWAY STOCKS AND BONDS 


[Vox. 119. 








Par 
Value 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Date 


Miles 
Road 


Amount 
Outstanding 


. 


hen | Last Dividend \Places Where Interest and 
Payable | | and Maturity | Dividends Are Payable 





illinois Central (Concluded)— 
uip certs— 
es © g due $99,000 s-a.red . 9275 beg 
Series D due $95,000 each J & 
715. he s-a cali '22 1 
ly beg én 


| 
Bonds | 
| 
| 


1920_yc* 
fin gu 102 5 


$6 


OOo 
a 
NID 


SESS 


Ss 
NS) 


Govt eguip wast 000 » 
Equip contract—The 
fitiposs Tunnel Co—See Chicago Subwa 
lope Decatur & West—See Cin Ind & Western 
ind arbor Belt—Gen M $25, ¢ 1 g--G.xc*&r* 


Chic Ham & W we m 
Sone 3 trust rg 
due $35,400 
do due $36,680 AES 
@ due ,000 annuall 
ts) 


met tt ett 


S 


y 
due 25. 000 annuall 
iana Illinois & lowa—See 
ianapolis & Louleville—see Chi 
lanapolis a Bic noo ld s f not 


Gen & Ret bi § su 
do _— Series os gu call (text) 
International-Great orthern one 
lst mtge gold bonds Series A red 107 4 - Ea. zc*&r® 
Adjust mtge gold bonds Ser A red par__.._Col.zc* 
Secured gold notes red 100. Col 
International Rys of Cent po—-Ordinesy shares -_ - 
erred stock 5% and p: 
dividend notes 
Preferred dividend notes 
Guatemala Central Ist M g ext 15 yrs é 
Internat Rys (1st M on 104 miles; Od on bal.) 
First mtge gold red 102% 











|Apr 1925 

Sen *25-Jan 
|May’25-Nov Ri 
\Oct °25-Oct 
Feb 1 P26. 1934 
Feb 1 ‘25 to ’37 
To Oct 1 1937 
May 1 '28 to ’38 
To Lug 1 1939 
To Jan 15 1935 
April 1932 


ee 
FSERS 


R 
podZ> a> Zop 


RR RRR RPA 


N Y offor BkofNA& 
Bank Trust 


SSSSSSSSSSSsss SS88SS3 fS88SS8S233 


ee a 
S38 
oo 


N Y off or Bk of N A &T 
New York 
Guaranty Trust Co, N Y 


ee 
bt IDO CHO GOO 


—O 
— 
RX RAK ake 


Qomr 
AD Por Cr QI Cre 


3 £ 
OurZO>d> 


BSS. 


July 1 1957 


Grand Cent Term, N Y 
July 1 1957 do do 





Nib 
mot 
sy 
S wow 

Koa og 08 


33 


CROAT 
ROR OR 
a or 


To June 1 1939 


an 
~] 
& 





Fidelity Trust Co, Phila 
Pennsylvania RR Co, 85 
Cedar Street, N Y 


Mayl1 1926 
an 1 1965 


hel 4 
& & & 
ee 
os 3 


Core 
RAK 


Sessese3s 





\July 1 1952 
July 1 1952 
Mar 1 aed 
See tex 


Novis 24 1%% 
Feb 15 1927 
June 3 1936 
Apr 1 1931 
Jan 1 1972 
Mayl 1972 


AAD 
RRO 
eau 
L Pe Re Re 


- 


Office, 17 Battery P1,NY 
do do 
do do 
do do 
EmpireTrCo,NY,Lon,&c 


= ORO 
apes 
& 
Be BB she 


=O ee 
PONWNKCOOWNNNS DS 
or 


AT AABN 
mR mR 
4 

















OFFICERS. Te & Pres., Chee. 
pus E. ae my Pelley: F. a, Albert C. Mann, G. J. 
unting; Sec., 44 Burbank: Treas., ke. E. Connolly. General offices, 
Ohicege: Ill + York office, 32 Nassau St. 
gq. DIBnBOTORS. —John W. Auchincloss, William Averell Harriman, R. W. 
Cgaawe Vasant, Stanley Field, Vincent Astor, Chas. A. 
Peabody. John John G. Shedd, R. 8. Lovett. H. W. De Forest, David R. 
Burba Markham. and, ex-officio, Hon. Len Small, Governor 
of illinois wv “16, p. 2064.) 


ILLINOIS SOUTHERN RY.—See Missouri-Illinois RR. 


INDIANA HARBOR BELT RR.—Owas Whiting, Ind., to Blue Island, 
Tll., 14 ook to Franklin Park. Tl Tll., 10.5 m.; Fj Argo to Union Stock 
Yards, oh ond) 1 m.; State line to Grasseli, Ind., 5.5m.; branches, 5 m; 
total owned, 45.5 miles . 74 mM.; » 119 miles 
,000, "of which N. , # * Central and Mich. Coote 
he bonds, own 60% and ©. M. & St. P 

- 164; v-t0 105, p. 2183. f the 
to retire Chic. Ham. & 


are 
edged as security for Govt. loan; $2,500,000 
stock: allocated 


Equipment 
.117, p. 1461. 


Markham; Sout V.-Pres., 


($20,000 . & Northw., 40%. 
TP eat issue) . “2,560 
Wes: 387 900 have bes 2,500.0 
out. V. 108. 
ads out. coh Soned to Director-General for -_ 
to this company. See article on page 3 and V. 114, 


trusts of 1921, V. 112, p. 1282. Equipment trusts of 1923. V 
. loan, promicory notes, &c.. V. 112, p. 744. 


REPORT. —For 1923, gross, $11,607,333; net oper. income, $3,051,050; 
othe 7 ineome. $471,679; interest, rentals, &c. +» $2,495,441; bal., sur., 
For latest earnings, see “ Railway nore — (issued monthly). 
OFFICERS.—Pres., F.. Stephenson; Gen. Treas., 

M. 8. Barger; Compt., - Wishact ce 119, p. 324.) 


INDIANAPOLIS eideby RY. —Owns 1.77 m. of road, 1.76 m. 2d main 
track and 10,73 m. yard tracks and sidings, with terminals at Indianapolis. 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14.18 m.(which zee). 


Cleve. Oinc. Chic. & St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louis RR. are prooristers, having invested in it $1,123,124 to Dec. 31 1923. 
Ownership evidenced yo certificates of ownership. Elevation of tracks in 
progress. V. 109, p. 

REPORT .—For 1923, gross, $520,816; net operating deficit, $284,344; 
other income, $1,042,647; deductions, $529,383; balance, surplus, $228,920. 


Note.—The company is a switching and terminal line operated for joint 
benefit of connections at cost. Operating expenses and operating revenues 
are apportioned each month to the interested roads on the basis of property 
use and are debited or credited to the appropriate joint facility account in 
accordance with classification of Inter-State Commerce Commission. 


BONDS.-—The General and Ref. M. of 1915 will secure not over $10. 
000,000 bonds maturing Jan. 1 1965, to bear rates of interest as may be 
hereafter determined, to be guar. ointly and severally, prin. and int., by the 
companies above named; a sufficient amount is reserved to redeem the 
4s of 1886. and remainder for future purposes. $8,000,000 have been 
issued as 5s ($4,000,000 Ser. A and $4,000,000 Ser. B), and are outstanding 
bp hands of p ublic. ' The guarantor companies and also Lake Erie & West. 

R., Cine. fad. & Western, Chicago Indianapolis & Louisville Ry. and Ili- 
- ‘Central RR. have contracted to use the property perpetually as their 

provortion of ger terminal, and to pay each its proper and designated 
ion of the interest on present or future values and of any bond 

ten for additions to or ag ges =- the property. The bonds are re- 
deemabie as a whole or in series 1 fio after date, or any Int. day thereaf- 
ter at Nes ak ney beginning % 6.1% of outstanding bonds. Farmers’ 
Loan N. and Union Trust Co., Indianapolis. trustees. 
v. 100 Pp. 257° "555: V. jot. p. 1272; V. 116, p. dang —(V. 119i p. 2282.) 


INTERNATIONAL=-GREAT NORTHERN CO.—Successor, as 
eet se reorganization plan outlined below, of a nternational & Great 
hern Ry. Total system Dec. 31 1923, 1,159.5 miles, viz.: 


™* Lines owned— Miles.| Lines owned (concl.)— 

Long View Jct., Tex., to Houston 232 | Magnolia Park Terminal 

Palestine to Laredo 413| Sundry branches 

Spring to Ft.Worth, T.&P.Conn_272| Joint Trackage— 
ouston to East Columbia brch_ 50/Galv. Houston % Henderson ,etc_53.5 


In June 1924 the New Orleans Texas & Mexico Ry. acquired 74,991 
) of common stock of the Peand b; the sale ¢ which was approved 
by the stockholders in March a and by the I.-S. C. Commission in June 
1924. V. 118, p. 2948, 3077, 

Tentative valuation, $38,178 630° i of June 30 1917. 


Plan of Reorganization Dated June 1 1922. 


The reorganization managers, J. & W. Seligman & Co. and Speyer & Co., 
in June 1922 prepared a reo eorganization plan (V. 114, p. 2468). The plan 
was declared operative on July 5 192 


BONDS.—I1st Mige. Bonds ” Suan ‘authorized amount, $40,000,000, at 
any one time outstanding. I yy pa eng 8.-a., at such rate aS may 
from time to time be yee at the time of issue. Secured by — 
gage to Equitable Trust Co., N. Y., trustee, which is to embrace cnoeps oa 
otherwise dealt with in the APL ‘out of the plan, all or substantially all 
thelines of railroad, franchises and equipment and other property 
yale may be vested in the new 1D cy ee Ke also all additional poe, ot 

at any time thereafter —e , Subject, however, as to t 
Spey Seater acquired, to existing liens thereon, and to any AN, 
money liens thereon created in quumection with such acquisition. 

Bonds may be issued in arate issues maturing on the same or different 
dates, and any series a ee made redeemable all or part at times, on 

and at and may have such conversion privileges, as may 
be determined y the dir directors at at the time ofissue. The new quapenr may 


Miles. 
10 





pao the —_ to Y retire any series or part, and to issue for such 
like principal 


all or urposes 
aggregate amount of bonds in another series, bearing the same 


or different rates of interest, &c. 
isi pes ot the railroads of the new company or of any other propert 


suring, J 30% aT aoe 
are redeemable as a bs ae only at 1 or h, aa and 
130,000 000 had been issued, of which $2,7 
—% AR, as r? - 


The remaining $20, 000, 000 Ist Mtge. bonds, authorized, will be 
or reserved for issue under the regulations provided in the 1st mtge. 
to the extent of not exceeding $5,000,000 bonds to 4° issuable to a principa 
amount equal to the entire cost, ‘and beyond that amount of bonds to % 
of the cost of new equipment, improvements, betterments, additions, new 
mileage or property, or (if permitted by law) stocks or bonds representative 
. new mileage or property. whether constructed or acquired by the new 
any or by some subsidiary company. 
omy Adjustment Mortgage Bonds.—Total authorized amount, $25.0909,000. 
at ie one time outstanding. Secured by mtge. to Bank-Columbia 
t Co., as trustee, on the Paw mip embraced in the new pout Mtge. and 
hom time to time beco bject thereto. Subject to the First Mtge. and 
to the prior payment out o: the mortgaged property of ali bonds at any time 
issued and outstanding ——- the First Mortgage. Interest payable annu- 
ally or ap ee ee A be provided, at such rate as may from time to 
time be determi y the irectors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
turity of the principal), only out of net income as defined in the mortgage. 
They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 
Ea. aS may be determined by the directors at the time of issue, but 
all cases with accrued cumulative interest. Payment of inst allments of 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shal] be made in amounts which in all 
cases bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 


Under the Adjustment Mortgage the new company may reserve the right 
ps retire any series, all or part, and to issue for such purposes like amounts 
f bonds in another series, ring same or different rates of interest, &c. 

°" The Adjustment Mortgage will provide that the net income applic able 
to the yoymew of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. C 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each Fae beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to ‘Jan. 1 1928 shall be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds. and that 
any remaining net income for any such year prior to Jan. 1 1928 to the 
extent of any difference between the full interest on the Adjustment bonds 
and the interest actually paid thereon, shall be carried into a separate 
account which shall be available for capital expenditures or other corporate 
purposes, but shall not in any year be a part of surplus available for the 
payment of dividends on any class of stock at the time outstanding. 

After Jan. | 1928 the interest on the Adju tment! oouds at one rate 
borne will be cumuiative, and at the maturity of the principal all arrears of 
cumulative interest shall be payable, but accumulations of interest shall not 


bear interest. 

Series A 6% 30-year adjustment bonds dated July 1 1922 and carrying 
interest from Jan. 1 1923, maturing July 1 1952, have been issued to the 
extent of $17,000,000. Red. at par and accrued accumulative interest. 

REPORT.—For 1923 showed: 

Calendar Years— 1923. 922. 
ELIE LAN RE $15, 806,608. $14) 674,116 
Operating expenses 12,542,633 2:280,299 


$3 .263,975 
1923 


485,295 
602,754 


$1,088,049 $1,075,428 
2,175,926 1,318,388 
160,453 133,967 
$2,336,379 $1,452,356 


071 
1,180,767 


Provision may be made for releases of 
y- 
bonds, dated and carrying interest tom guly } 1 





Net operating revenue 
Calendar Years— 
Taxes 


$2.393.816 
1922. 

392,817 

682,611 





 egren J income 
n-operating income 





Deductions from income 
Interest on fixed charge obligations 
Interest on Adjust. Mtge. 4s 


Balance of income $431,51i 

For latest earnings, see ‘Railway Earnings Section"’ (issued monthly). 

OFFICERS.—Pres.. T. A. Hamilton; V.-P., Sec. & Treas., A. R. 
Howard. General offices ices, Mason Blidg., Houston, Texas; New York 
office, 54 Wall St.—(V. 119, p. 1624.) 

INTERNATIONAL RAILWAYS oF CENTRAL AMERICA.—Owns 
597.137 ies (main line and branches) o' -gauge railway; si 58.915 
miles; he ong construction, 105 miles; BT ao contemplated, 1 ‘miles. 

Incorporated in New J June 8 1904 as Guatemala Ky . name peing 
os i April 1912 and Guatemala Central RR. 

concessions and su , See ie f 
ay hy RS as increased from $7,500,000 in A 
scaly hal atvidenas gain pret. rear $100. . Pre 
equally ividen # after 
stocks First quar on pref., 1 





p. 544. 








Nov., 1924.] 


RAILWAY STOCKS AND BONDS 


65 























RAILROAD COMPANIES Miles | Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value Outstanding) % Payable | and Maturity Dividends Are Payable 
Interoceanic Ry of Mex—lIst pref stk 5% non-cum- a witrs Stock £1,400, 000| See text |. ....... | Dec 19 1913 4%| London 
Second preferred stock 4% (V 87, p 1160) non-cum_ > nals Stock) £1,000,000) See text |Nov 1419122% do 
4% debenture stock subj to call DD 4 par £1, 169,000 etek adew e £1.150,000 4 \M & 8 15|Sept 15 1950 See text 
Ordinary stock. 4 a = “Stock! £1:700,006|._.____- wegen Pee Pattee! Pea eee 
Debenture stock 7% “B”’ ’ subj ‘to call 120 cum_____ : hatin £100, £469,459 7 1911-12 |Sept 15 1950 London 
Second debenture stock red at 105 since 1911_-_-_-_-- bere a £100) £1 #300. 000 4% (|M & N30) Nov 30 1950 See text 
Mex E deb stock £450,000 guar red 105 since 1914 -- ovet idee £100) £400,000 5 J& D 15\Jan 1 1984 See text 
Interstate RR (of Va)— 
Equip tr ser B due $75,000 yearly call 101 - -- - -- PhP adel Bel. be<ecoed | $225,000 5¢ |A & O/Apr 1 '25 to '27|Philadelphia 
Equip tr ser D due $40,000 s-a red 102%____FP.c* Gee BEE I~ oases 1,089,000 6% WD & Fist OBR Belw oo accccscccnwnsstaad~ 
Equip tr ser E due $28,000 s-a red 10244____FP.c* ---| 1923 $1,000 756,000 5% iM & NibMay’35-May’'38).........6..--s2-<s58- 
lowa Central—See Seo Atinncapelis & St Louis 
Jacksonville Term—ist M gold guar_-_-_-_-_- Mp.xc* 31| 1894 1,000) 400,000 5g J & Ji July 1 1939 Guaranty Tr Co, N Y 
Ist & gen M gold gu p & i (end) $3,500,000__US.c* mee 1,000) 100,000 5 J & Ji July 1 1967 U 8 Trust Co, New York 
Re & ext mtge series B red (text) -_---_-_-- US.c*&r* oon ae 1,000, 1,100,000 6g |\J & JiJuly 1 1967 do do 
ee Oe ae a ee ee eee . 1921 1,000; 2,000,000 5g |J & JiJuly 1 1967 do do 
Jamestown Frankia & Clearfield— See New Sa Centl |RR. 

Jefferson—1ist & 2d Ms ext in '87 & '89 (H'dale Br) _ 8| 1867 1,000 300,000| 44% & 6\J & SJ\July '27-Jan '29| Fidelity Trust Co Phila 
lst M g ext 1908 & again 1919 red 105 Ay p&i FP.c* 37| 1889 1000, 2,800,000 5% giA & O/Apr 1 1929 Erie RR, New York 
Jonesboro Lake City & Eastern—Ist M $1,000,000 x} 116) 1905 1,000) 674,000 5¢ |M & S/Septl1 1925 Merc Trust Co, St Louis 
Joplin Union Sta—lst M gu j’ tly red 105 af5yrs_xc*|  ___| 1910 1,000 650,000 4% e@\M & N/Mayl1 1940 Phil Tr 8 Dep & Ins Co 

Junction Pimoselenta) tae Ss 1 ities RR me 
Kanawha & Garch—-Stock $10,000,000____..-__-_- oi tadee | 9,000,000\/See text} Quar. |See text J P Morgan & Co, N Y 
Ist M $15,000 per mile g guar Dp & “4 a igs Ce.xc* 164) 1890 1,000, 2,469,000 4g |A & O/Apr 1 1990 ear n Tr Co, N Y 
Second mtge $2.500.000 auth gold red par__G.xc* uae ae 1,000, 2, ; 5¢ \|J & SJiJuly 1 1927 J P Morgan & Co, N Y 
Equipment g $69,000 annually___....----_-- Jon ost Innéceaes | 759,000 6¢ |J & J30\To Jan 15 1935 Guaranty Trust Co, N Y 
Controlled Company— 
Kanawha & West Va—First mortgage g see text__c* 38] 1905 1,000, 1,477,000 5¢ iJ & JiJuly 11955 Scranton (Pa) Trust Co 
Kansas City Belt—See Kansas City Termina! Ry : 
ansas City Clinton & Spring—Ist M g guar_NB.xc 162) 1885 1,000| 3,274,000 5¢ |A & O/}Oct 1 1925 Boston, Old Col Trust Co 
Kansas City Fort Scott & Memphis Ry 
Ref M $60,000,000 gold guar p & i end__Ba.xc&r| 1,085) 1901 |1,000 &c) 25,941,000 4g |A & O/}Oct 1 1936 Company, 120 Broadway 
Kan City Ft Scott & Memphis RR cnos M_NB.xc* 715) 1888 1,000) 13,736, poe 6 M & N|Mayl1 1928 Bank Trust, N Y; & Bost 
Current River RR 1st M $20,000 p m guar_-NB.x 82| 1887 1,C00| 1,606,000 5 A & O|Oct 1 1927 Old Col Trust Co, Boston 
Kan C & M Ry & Bdge Ist M gs f drawn at 110_xc* 3} 1889 1,000, b2,196,000 5g |A & O;}Oct 1 1929 Bank Tr CoN Y; & oBst 
Kan C Mem & Birm gen M $4,500,000 cur_.-OB.xc 285| 1894 500 &c} 3,323,390 4 M & S8/Mar 1 1934 Old Colony Trust Co 
Income non-cum. No fixed int coupons_OB.xc 285| 1894 500 66,780 5 pape. Mar 1 1934 do do 
do stamped fixed interest redeemable text__x 285) 1894 500 &c} 5,124,500 5 M §| Mar 1 1934 do do 
b Excludes $754,000 held alive in sinking fund. 


























BON DS.—For o0-zoer gold 58 of 1912 (£4.500,000 auth. issue, whinr 
mag So lncsensed to 5 6,000,000) see V. 94, p. nas 98 "1488; V. 118, 


3 58.000 .000 bonds issued by the International R ye. covering olf lines 
a second lien bore interest at 2% the first year, 3% the 24 yest, : the 
84 year and 5 


thereafter; $239,000 purchased and in treas. Dec 923. 
$2,500 Guatemala Central ist M. 6s due fm. i 1916 ‘Gae ex 
tended till 1931; $181,000 purch. a in treas. Dec 923. 


EARNINGS.—For cal. year 1923: Gross men Boy “rt 310 gross 
income, $1,830,272; interest, - $779,293: net income, 37° O80" 979: 
dividends, $500. ‘000: surplus, $550, 979. For 9 mos. ended Sept. 30 1924: 


Gross, $3,806,050; as 6 after taxes, $1,719,676; interest, $591,536; pref. 
divs., $374,998; bal., , $753,142. Vv. 119, p. 1844. 
OFFICERS. ~ Siner € C. Ray President; Henry M. Keith, V.-Pres.; 
NY. H. Hanson, 2d V.-P. & Comp t.; Edward 8S. Hyde, Sec. r Treas. 
office, 17 Battery = Ath —(V. Pio. Pp. 2282.) 


r,, 808 tales: Los a Keyes £0 MEXICO. TD.—Vera Cruz to Mexioo City, 


Mer 5 Puente de Ixtla, iss pailes; Los Arcos t: 
m.; 3 branch $0 m-: Mexican Eastern R Vv. 73. D: 5ci268) 
lit ol, vleaacs Mex. 


Southern Ry., 313 miles: total, +f ‘047 Conces 
road passes to 


sions end Feb. 1982, after which to State at a a valuation 

Nat. Rys. Of Mexico (which see) owns £1 ,038.450 of the 2d 4 
£}.310.500 ordinary and £244.800 stock. About ‘Aus. is 1914 the 

Mex Govt took possession V 1 p 55 See Nat Rys of Mexico 

SEOU RITIES.—The deben. stockholders in 1914 pcewes | 2 ae (V.99: 
p. 48. 674) for deferring interest poymente and in 191 the mora’ 

jum for a further three years from Mav 29 and in 1920 for a further two 

years; in 1922 was further extended for 6 months to Nov. 29 1922 and in 
1923 extended to July 29 1923. V. 116, p. 1049. 


DIVIDENDS on Ist pref., 44% 1908 and 1g. 5% 1910 and 191) 
5% each (M.&N.). In 1912. Nov. 5%: a: oe eel 
1% 1909; Nov. 1910, 4%; Nov. 1911, a5: ¥ ttt 90%: none since. 

REPORT .—For 1922-23, in V. 117, 2: 2652. 

N. Y. office, 25 Broad St. —(V. 117, p. 2652.) 


INTERSTATE RR. (OF VA.).—Stonega to Norton, Va., and Norton 
to Glamorgan and Miiler Yard, with branches, trackage, rights, &c., 80.50 
miles. The Inter-State Commerce C ommission has placed a tentative 
valuation of $1,835,220 on the company’s property as of June 30 1916. 
Proposed extension, V. 112, p. 1144; V. 113, p. 182. No funded debt 
other than equipment trust certificates, which are being retired annu- 

ally. The lines have direct connection with the Southern Railway, the 
Louisville & Nashville RR., the Norfolk & Western Ry. and the Carolina 
Clinchfield & Ohio Ry. Equip. trusts of 1913 and 1917 (V. 95, ry 1608; 
V. 104, p. 1045) guaranteed by the Virginia Coal & Iron Co. (V. 2h, 112°: 
which owns eS of the capital stock. Equip. trusts of 1923 115, 
2684; V. 116, 2007. Gross (year ending Dec. 31 1923), $1. 266. 844: 
net o a ‘$11,964; ner. income, $749,241; re. rentals, &c., 
iit 03; divs. (4%), $309,442; bal., sur., $170, . Pres., arry L. 

iller, dover, Va. Se Tohigeos Lentz; oo Russell Thayer w., 
Land Title Bidg., Philadelphia.—(V. 119, p. 455.) 


JACKSON & EASTERN RY.—(V. 113, p. 417.) 


JACKSONVILLE TERMINAL CO.—Owns ee depot, shops, 8 
locomotives, &c., at Jacksonville, Fla., inclu 39.89 miles of track 
used by Atlantic Coast Line RR. Co., Florida East Coast Ry. Co., Sea- 
ay Air Line Ry. Co., Southern Ry. Co.. Georgia Southern & Florida 
Ry. Co., which own entire capital s of $375,200. These lines meet the 
cost of operation of the a company on a car handled basis. 
gs ban let & Gen. dated Jan. 1 1917, opthesiots the fesuance of 
$3.500.000 of bonds, -000 to be RA. to retire the Ist mtge. bonds, 
balance for construction of new stations, &c. As to guaranty. see above 
The ref. & ext. mtge. is limited to an authorized amount of $4,000.0(.0 
bonds. Of the authorized amount, $500. 000 bonds are reserved to retire 
prior lien bonds and $2,000,000 5% bonds, Series A, were used to oy up 
aad retire a like amount of first and gen. mtge. bonds. The $1,100,000 
cane es B cones are are redeemable as a whole only on and after Jan. 1 1937 at 
an 
ncipal and interest guaranteed eet * and pe Sotntty ox and sev 
erally, by endorsement, by Atlantic Coast Li Coast 
Ry., Southern Ry. and Seaboard Air Line Ry. V. iis p. 1407. 


OFFICERS. bres. & Gen. Mer.. J: L. Wilkes; V V.-P., H. N. Roden- 
baugb; Sec. Aud., Christman. Office, 
Jacksonville, 5 ihe 14, a, 178. 


1286. 14075 
JEFFERSON wns Lanesboro, Pa., to Cerpentale Pa., 37 miles 
double track; ; West t Hawley, Pa.. to Honesdal Pa., - Leased 
in ty for Sib tsa) per annum to Erie RR. owner of $2,095.- 
Used by & H. to reach Carbondale. The $2,800,000 5 
bonds due in 1919 by b salendiod 10 years at 544%. See V. 108. p. 11 


JONESBORO LAKE CITY & VeAsTe A RR. Vy ey: Jonesboro to 

Barfield, Ark., 63.1 miles; Dell to Victoria, 6 m.; total, 86.7 miles. 
Bonds, $724,000 outsiandiig, «’ which $50,000 are 

pledged as collateral. Valuation, V. 113. p 73. For 3 year 1923, 


$710,601; net, $179,122; int., rentals, &c., $123.5 bal., sur 
eit Pres., R. Lee Wilson; Treas., . B. Barnett. Office, Jeusshere. 
k.—(V. 113, p. 1573.) 

JOPLIN UNON DEPOT CO.—Owns and passenger station 

on 26 acres at Joplin, Mo.,  cummpentes & in qOtL, by the Sa no 
e Santa Fe, Kansas City Southern, Missouri ‘Kansas & Texas 

& North Arkansas. which jointly own the $40,000 stock Rd tee ($760,004 
oa severally guarantee oe gd prin. and int. Of the bonds 

auth.), $650,000 sold. stock auth., $750,000.—(V. 90. p. 602, 
627; V. 107, p. 802. 





og KANAWHA BRIDGE & TERMINAL C CO.—Owns bridge across the Great 
anawha Charl railway 


ce River near -, used for paltwey street 
=. $3400.00. owned by Ohes. hio, which op- 
erates property. see table and V. 91, p. 1629. 


KANAWHA i MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Mileage Dec. 31 








Miles 2d Indus- Yd. Track 

of Main trial & Sid- Total 

Road. Track Tre, ings, &c. Mileage. 

Corning to Hobson Jct., Ohio. - 56. 62 5.47 “44.50 107 .98 
Kamauga to State Line______-_- pinged : 4.42 
State L. to Gauley Bdge, W. Va_ of: 38 3.84 11.17 75. 30 3185.16 
Drakes to Carrington, Ohio_.._._ 2.92 Rime hb = <h -theene 2.92 
Glouster to Drakes, Ohio_____- .20 ead Si nl nc eal 8.20 
Smithers to Marting, W. Va___. 4.36 oan 1.14 4.28 9.78 
GO ng tide vésoodt 168.80 9.31 13.70 126.65 318.46 
Also owns branch of 11 miles leased to Zanesville & Western Ry. During 


1919 acquired 4,001 shares each of the pref. and the com. stock of the 
New Gauley Coal Corp. V. 111, p. 1469. 

lo Oct. 1916 had agreed to assume the $1,477.000 Boats and car trust 
ctfs. of Kan. & W. Va. “a (entire 35°33 al stock owned), a line oxyonde 


from ee oe W. Va. 3 m., with branch. 4 m 06 
R, 2221; V. . 103, p. 844; “yi 1041 4005. in Feb, 1920 the Kanawha & 
. acq the Ganley % Eastern Ry. Co. V. 113, p. 1768. 


Be &o.— re in April 1890 of K. « O. Ry. foreciosed (se 
du i) 


50, p. 451,483). & Ohio Central Ry. (V_ 100, b; 1251) acquired 
in 191 $8,947,900 of the $9,000,000 capital stock V. 05. Dp. 818 998: 
99, p. 1052; V. 98, p. 912, 1537; V. 96, p. 63. Leased to N. Y. Central 


RR. for a rental of fixed charges sed’ taxes and 6% on its stock. 
p. 2614: V. 115, p. 543. 

Govt. loan, &c., V. 111, 2520; V. 112, 162. 

Equipment trusts issued ce Director-General for rolling stock allocated 
co this company See article on space e 3. 

For 1923, total income, $784,548; interest yas rentals, $404,571; divs. 

5%), $450,000; balance, def., $70,023. V. 115, p. 543. 

Pres - Sec., E. F. Stephenson; M. 8. Barger; 
Compt., W. GC. Wishart. 


KANSAS CITY CLINTON 154 alles. ay RY.—Owns from 


V. 113, 


Gen. Treas., 


Olathe Kaa. to Grove Mo. miles; Raymore Jct. to Pleasant 
Hill, Mo., 8 m.; total, 162 miles 107, ‘5 2476. Stock ! 15 400. 
Q nds were guaranteed ‘by the Kan. Oits Ft — & Mem. R d co.) 


Tentative valuation as of June 30 1917, $2,963,3 

The I.-S. C. Commission in Oct. 1924 pate the ac 
hansas City Fort Scott & Memphis Ry. of control of the 
Clinton & Springfield Ry. through stock ownership. 

The pega by the St. Louis-San Francisco Ry. of control of the 
railroad of the Kansas City Clinton & Springfield Ry. by lease was also 


ap coved and authorized. 

maninted 6 the St. Louis & San Francisco re- 
quads was all in Dec. 1916 and coupons regularly met since 
thittime. See K. ‘Seott & Mem. Ry. below. For cal. peor 1923, + froes. 
$566,143; net, $37, 049, ‘interest, &c., $245,940; bal., def., $207,991. " 
B Coppage: Sec. & Aud., . M. Smith: Treas., R. F. McGilothlan: 
—(V. 119, p. 2064.) 


KANSAS CITY Post. SCOTT & RENESIS RY =_Oparates 
M branches, 925 miles. Also has a 
“Of the Kansas City Memphis & Birm. RR. 
owning line from Memphis, Tenn.. to Sieminghem, yy? with branch, 200 
miles, and of Kansas City & Memphis Ry. ge Co., owning bridge 
across 4 ississip ie | River at Memphis, 3 miles ° ee 1 i218 miles. 
& Birmingham was leased Dec. 


uisition by 
ansas City 


= 


The K 7 1903 for 99 years 
from Jan.  1b02 . t terminable upon 6 months’ agtice trom elther party: 
rental is net anver Be t of interest on bonds. taxes 
tion and cost of ons betterments. This su 
old traffic contract, 7 tea Fort Scott & Memphis Ry. aie 


capital stock (V. 103. 

The I.-8. C. Gamaneine. a Oct. 1924, authorized the company to 
acquire control of the Kansas City Clinton & Springfield Ry. through stock 
ownership. V. 119, p. 2064. 


The St.L. & San Fran . BR. owned the entire stock and leased th e road 
., and 4% on pref. sock trust 
San Francisco 


Frisco Company, secured on 
jars Gpares Oar, tek. ieee iease of Gls « qpetem and 50 en 
the ame on system, but prior 
mtge. debt on this system m not at any time exceed the aggragate 

STOCK. ——— mon, authorized, $45.000 000; issued, $16 654 500° 

all owned ¢. Loule-San Francisco Ry. and pledged under its consolidated 
beet “gtoek = ed under prior lien mtge. $14,637,700. Of the 
$12 000 Louis Ser. Francisco stock trust etfs. for the Kansas 
$15.000 Ft. y Ang Memphis Ry. Oo. pref. stock, which in accordance with 
their terms maeusee — the pia 921, a of 314,607. 700 acce scepter the offer 

r nization a 

p mene Ee managers <4 4 ote neo with h the pndy and $3,050,428 as 
978,275 of this ome t prior tien lien mt on mage. 4 “alue of ond $3 25 ts 
eyo gl - vot the pref. stock soe no Hanens 


for a tikes ‘amount of 


City Ft. Scott & Memphis Ry. Co. 
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| Miles | Date 
Road | Bonds 


RAILROAD COMPANIES 
\For abbreviations, &e., see notes on page 6] 


Par 
Value 


Rate When Last Dividend \Places Where Interest and 


oo, 
40 


Amount 
| Outstanding) 





8 & Memphis. 
\& Me mphis. 


_--| 1914 
Ry be|low. 


Kansas City Memphis & Birmingham—sSee Kansas |City F 
K C & Memphis Ry & Bridge Co—See Kan City Ft |Scott 
Kansas City Mexico & Qegt, stom see text- 
Two year gold notes $6,000,000 red Col.c 
Kansas City & Pacific—See Missouri Kan & enas. 
Kansas City St Jos & Council Bluffs—See Chica 2 
Kansas City Shrevep & Gulf Term—Ist M red 10 ---| 1897 
Kansas City Southern—Common stock $30,000, 006 
*referred stock 4% non-cum $21,600,000 
Fines mortgage $3 ,000,000 Ba 
Ref & impt M $21,G600.C00 gold red 1662 eear N 
Bquip | notes due $63. 600 yearly G 
Series E due $108. 000 ann 
Kansas City Term Ry—Stock auth $50,000,000. 
lst M red as a whole one or aft woe 1930 at 105 & int_x 
Secur gold notes $2,000,000 call (text). xxx.CeC.c* 
Secur gold notes cali 1C.c* 
Kansas Oklahoma & ult Ry—Govt lien notes____} 
Mortgage bonds Series A______ , Sacse ¢ 
Income bonds Series B- 
do do Series ©. 
Equipment trust notes____ 
Equipment trust certifs Series A 


x Tota! issued $59,000,000, of which $16,908 ,000 pl 


o--] ---- 


3) 


Se 
“we 


eco 


+ et et ee 


WOOOOOOOO 


edged 








i 
' 


Burlinigton & Quincy. 
gton &Q Fo 


s 
: 
a 


| Payable 


| 


and Maturity | Dividends Are Payable 


$100, $20,000, 000) - 


5,640,200 


i 
| 
| 
| 


Oct 15 19241% 
Apr 1 1950 
Apr 1 1950 
iTo Jan 15 1935) 
To Sept 1 1938 


New ron Trust Se. NY 


Guaranty Trust Co, N ¥ 
Nat'l City Bank, NY 


N Y, Boston & Chicago 
New York and Chicago 
Lee, Hig&Co.;llMerTr 
8 


zee 


July 1 1931 
Nov 15 1926 


Jan 1 1937 
Jan 1 1949 
Jan 1 1949 


2 
N=AWNSSSNVSENWSSSS! 
Course h OD -) 
S=NSs = 
>! am 
@, eer 
hg Cy Gee 


wT NOU 
° 


— 
on 

















| 


| | 
} } 





BONDS.—Of the Refunding bonds of 1901 ($60,000,000), 


1923, $26,324.270 were ey 


000 were Cneneneins Dec. 3 
amount of underlying 6 bonds and the 
for nding p 
for issue for 


‘ace 
$7.7 
additional ti lines fe pn extensions. aoe not exceeding 


reserved for lasue fi 
ogee Bee V. S7. p 414, Wor bbs 154; 0 93 ome v.98 


The AT on all except $66,780 of the $5,191,280 Kan. in a's. By, 

& Birm. income bonds is guaranteed by the Kan. City Ft. Boost & 

aoe 20 1918 holders of these neeee jn, J recelv: 
fae fees. 1 1916 1. 198 e Sept. 1 i917 5% 5 

-On Wr 186, - 22 cue 8 Bept “, 918. 191! 1920 naa 1921 w d 

K. val 1196 ridge V7 BATT PT V 103, 0 2440. 800. 

e me 
—(V. 119, _ 5084) B. » 


KANSAS CITY & GRANDVIEW RY.—(V. 117, p. 2109.) 
KANSAS CITY KAW VALLEY & WESTERN RY.—(V. 119, p. 693.) 
5 KANSAS CITY MEXICO & ORIENT RR.—Road. 
Owned (incl. K.O. M. & O. Ry. of Tezas, Securities Owned), Miles 
Wyeee, Be Kan., to Alpine, Tex. (including track St. Louis & San 
Fran Rk., Foley to Ewing, Okla. 12.74 miles 737 9 94 


Marques, if Mex., to Tobalao “me 
oss aa Sanches, Mex. (74.28 m.); El Fuerte to Topolobampo, 


ET PE RE EE FT a are eer EE oe 3 
a oe ‘~ Mochis Junction, Mex - 3 

ORGANIZATION in Apeti [sit Ww. T. a5 nsas City was 
pos 1591; 103, 


receiver. V. 104 Tso. vo 99, p- 119. 
1920. 3. Ww. Rid Mor is recciver fon & hees le Paes 
V Eicon loan, V. 111, p. 1566; V. 113, p. 2504. To build in Mexico 
The receivers on Sept. 29 1920 filed a - : 
for authority to is "a rece Iver's : with the I.-S.O Comm 
bearing interest a and ma Dec. 1 1921, to and h teers 
{t as collateral Las £ for a loan of like amount from t and hypothoc 


Sale of Road.—The road was sold at Rubio auction at Wichita, Kansas, 
on ons 27 1924 to Clifford Histed, General Attorney for the road, for 
$3,000,000. Compare V. 118, p. 1520. The sale has not as yet been 
confirmed by the Federal Court. 

Capital Stock.—In addition to the $20,000,000 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 

Notes, &c.—The $5,640,200 2-year gold motes are secured by de 

1.000. ‘000 adjustment gold 5s, due sul July 1 1964. Pe een debt of 


ity Mex. & Orient t Ry. Co. of Texas, sot d 
Committee for First M. 4 old Co.) —Lord enue (Ghatemen); Columbia 

Of the Goo Ne op 8 a Gyn, Mille, Gu ie. Oe, London been di 
6 e 

e5 June mM. “ 94, p. 767, O11. 1568; 1 .D- on Vv. 98.pD 


1244, 1767. 
Note Committee —C Pease 5. i. Wallace - Bronner, N. Y. 
Jozach Z. Miller, Kansas Oi Banderson. of 0. D- hae BOs. 
erbert 


ty; H 
N. Y.; William J. Gray, Detroit; Hall, P. W. Ww. 8. 
BiLiueas and Olitrord Histed ot of Kansas © ity and O. M. sigier. Wall St 
™ Sec’y. Sentes Let Co . ¥. cad Commerce Co.. 
Kansas City, Mo., deposi 1436, 1 
Plan of Dec. 8 1915 felled of adoption’ 02% tol 


25,941.- 
for ex- 


soutantion © 


it of 


2166. 
EARNINGS.—For 1923, gross, D. 2144; ¥_ 102, p. 183, 713, 
oa or 
other income, $1,000, _ int. and pat 9 128 ors tB bal sure, : $217 fit $i 

For latest aa arnings Section” ( 


way E mon 
OFFICERS. —William of Kansas gone in recei 
75 tA; (c) none tae ines, 272. 240 ales ES Rid nt of the eat 
$98:36 miles.—(V. 118, p. issor a : 


eons S$ CITY SH EVEPO p16 int yes of Yard and co. > —-Owns unten 


nolu eas 1. 1. 
Stock. $150 all ow wned La thern R Bonds, Pioneer 
von $15 Sean Oley fe Clty. Mo. 
KANSAS CITY nawochesae N RY, £0, THE) .—(See Mi Operates 
Site ship canal ay eee to RP tor 0, Bort ive Arehur aes "Fexas,."thence 
water on Gu co 
and extensive ye parsatnals used by Verieas conto aaptring Mantes City. 
to 


Miles 
Fort Smith, De 
Quincy, La. 


etc 
765|Trackage—To Gr. View. Mo., etc. 
15; yard, terminal and side tracks, 455; total track 


peereai? Se oars ona penta of aceesee ote 
Sif termtial Go- V. 83, p. 38. "38.402." <4 

of Kan. 0 Pitts. & Guif RR.. tore 
"Bj 101g, A082: 0 V. 78, p. 1356; V. 74, p. 94 
S048: v. "Prd! p. 74, se 1952. 


SECURITIES.—As to the $21,000,000 “Ref. and Im: 


see V. 1 . 1253, 1 2 We 89, D. ios: a 90, D. 
$95. 46 doi, 7B: ¥- ; p. 1472; V. 100, p. 1 
Guaranty 


Lines Owned— Miles 
Kansas City, Mo., to Belt Junc_. 12 saa 
M Port Ar- 


Grand View, 


ORGANIZATION. —A 


in 1900 per A or in y.@ 
v.80, D. 1971: V. 81 D. 
Valuation, V. ‘1s, Dp. 


» bonds of 1 " 
Belt Ry. notes 1. paid. & ion 00 
$2,000,000 ist mtge. ’ P series A of Port Arthur 





Canal & Dock Oo.,'V. 117, p. 1245. 


DIVIDENDS yw div 
earns. for 1906-07: Oct ". 1%; 1908 to Oct 
Equipment trusts issued to Director-General for 
to this company. See wae on page 3. 
REPORT.—For 1923, In V. 118, p. 2839, showed: 


Kansas City Southern R Texarkana & Fort Smith Ry.) 

I ’ pape En ade ~Cor purate- Comines. 
1923. 1922. 1921 920. 

Railway oper. revenues_$22,485,.099 $20. 361,180 $31. 370. 439 si8. 868. 288 

Railway oper. expenses. 16,708,811 5.083.460 16.003.485 5,051,665 


Net rev. Gems, op.- $5,776,288 $5,277.720 $5,836,954 $3,616,624 
Tax accrua Hae oo aoS. 907 1,315,676 Il, 072" ‘893 833,750 
Uacollectibie ry. revs... 10,310 5,524 218 2,426 

$2,780,448 


Total oper. income... $4,330,070 
Gross Sonene 5,642,244 4,807 ,939 
586,022 


Hine ot fr't cars, deb.bal 673.293 

0 cars e * 

4 112 153 86.355 
277. 205.221 
30'6: 











$3,956,520 
4,348,234 


$4,756.043 
5,161,638 


375,141 
Rent for equipment_.-.- oA: 158 
Joint facility rents 
Rent for leased roads... x 
Miscellaneous rents---.-. $33 
Miscell. tax accruals-.--- 11 
Int. on funded debt_... 1,856,527 
rg Say te Cr. i. a One 
come ¢c 
Net income 2, 733° 434 , De ‘ y 1,924,054 
Preferred divs. (4%)--- 840,000 840,000 840,000 840,000 


Income balance transf'd 

to profit and loss-_---- $1,933,434 $1,593,005 $1,084,054 

For latest earnings, see “Railway Earnings Section’ (issued monthly). 

OFFICERS.—Chairman. L. F. Loree; Pres., J. A. Edson; V.-P. in charge 
of traffic, J. F. Holden; ¥ -P. & Asst. to Pres., ‘A. M. Calhoun; V.-P. & Gen. 
Mer., C C. E. Johnston: V.-P. & Sec., G. C. Hand; Treas., I. C. McGee; 
Comp. & Asst. Sec., L. J. He msiey . New York office, 25 Broad St. General 
offices, Kansas City, Mo.—(V. 119, p. 1952.) 

miles of road, with 


NAL RY.—Owns a7 
KANSAS ¢ CITY. veRat R ond 


Mo. Con- 
3 es. 2 & Pac., A T 
- Louis-San  — 





nates are ‘ov. 151923 at 103%; 
u 1926 at 102; ila at 10134; 1928 to 1931 at 
of $3,125.000 of company’s 1st mtge. 4s 


to 
mpany ( ($137 £00 tn a Aor. 1924). Seearticle on 
. : Vv. 114, There is also outstanding a 
oe Gove I tt s830'00 000, due June 28 1926.—(V. 118, p 
A ULE 5 RY ale com 
me. Ss rs casks & the plan open 
ulf “sq +4 Wiatod ec. 31 1918 (V. 108, p. 1936). 
bv the Director-General of Rai the 


1 D. 
. W. Gibson, wri Muskogee, Okla., was appointed receiver 


ay 118, p. 294 
EARNINGS.—For cal. year, 1923, . AS0. 369; net oper. income, 
ther income, $145,918; int. rent $455,485; bal., sur. 

$552,985: Soe % L . see Railwa Ft Section” (issued 


latest 
monthly) -W. 118, p. 2949. 
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RAILROAD COMPANIES 
(Fe or abbreviations, &c., see notes on page 6) 


Miles Date 


Road Bonds 


Par 
_ Value 


Ken & Ind Term RR- 
Keokuk & Des Moines 
First mortgage (see text) _ _ 

Keokuk & Ham Bondholders Co—Stock 
Secured notes callable any int date__-_- : , 

Knoxville & Ohio—See Southern Ry. 

t-2 Croses & 2 -Ist M $1,000,000 g red 105_-__z 41 

31 


-lst M guar (see text) _G.xc*&r) 
-Preferred stock 1621 
162 i 


Lackaw RR of N J—Stk auth $12,000,000 gu 4% div 
LE Frank & Clarion RR—lIst M g call 1918 105_FP 
Lake Erie & Detroit River—See Pere Marquette RR. 
Lake Erie & Pittsburs- —Stock rental guaranty - 

First mtge $15,000,000 g guar unissued. G.xc*&r* 
Lake Shore « Michigan outhern—See New York 
Lake Sup & Ishp—-Ist M $70,000 due yly red 101 _xc* 

Munsing Marquette & Southeastern—ist M g___xx 

Munising first mtge gold ___ x 
Laramie Hahn’s Peak & Pacific Ry—See Colorado 
Leavenworth Terminal Ry & Bridge—\st mtge gold 

due $40,000 yearly. _. : : 
Lehigh & Hudson River—Stock $5 .000.000 auth- 


28 
Centr\z 
35 
162) If 
162) 1° 
Wyom c 


2.70 











| 

£100& $1000! £1,395 599)| 
$100) $1, 
100 &c) 


1,000) 

1,000 

100 

5 11,000 &e 


100 &c 
1,000 
1,000 

Eastern 


1,000 
100 


{ { | 
Amount | Rate | When Last Dividend Places Where Interest and 
Outstanding J, 


te Payable | and Maturity Dividends Are Payable 
| | | 
JiJan 1 1961 


ay 51921 37% 
O} Oct r 1923 





4% geiJ JPM &Co,N Y: & Lon 
524.600|See text 
2,.750,000|See textiA 
1 000,000! age 


384 ,800| 


300 ,000 
10,750,000 
970,000 


0| oa 
0/1945 
O)}Oct 1 


—J iOctl 
& D/\Dec 1 


No interest paid in 1923 


i\La Crosse, Wis 
~|Del Lack & Western RR 
iU S Mtge & Tr Co, N Y 


1944 
1924 
1953 


| 
| See text 
July 1 1965 


Feb '25-Feb 
Junel 1933 
Oct 1 1925 


4,300,000 
3,540,000 


220,500 
1,000 ,000 
160,000 

Ry 


360 ,000 
4,707 ,000)§ 


J 


A 
D 


Treasurer's office, N Y 
Union Trust Co, Cleve 
do do 

do 


"31 
do 


1/To May 1 1933\J P Morgan & Co, 
June 30 '24 2%|Warwick, N Y 


NY 




















KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track steel 
a over Ohio River at Louisviile and 16.44 miles main track and 
59.77 miles yard sidings in and about Lo lle. Sou. Ry., Baiti- 
more & Ohio and Chic Ind. & Louisv. own the $75,000 capita! stock, and 
under new lease from Jan. 3 1911, ~ &§ monthly, {0 pro lop to cars 
handled, any deficit tn b operations rentals. taxes and int. nds, £2, =. 
000 auth tone. of which £1 395 59) ») puert by the three proprietar 
were issued to retire the $2.136.4( and for new construction: x 
mainder reserved for future rposes, Of the outstanding amount, $217,- 
000 are payable in U. S. ond on n = the sterling bonds, 9,585 bonds are 
en , payable in New York in U. 8. gold coin at the fixed rate of $10.95 

Aer eoving a balance of 3, 925 bonds prey in pounds sterling. 
re a 187: V P; 589, 214, 38: V gg 3: D-8 1032; V. 93, p. 469; V. 95. 
p. iad v ioe, 37; V. wt 

Pres., H. R. Kurrie; V.-P., > ‘Humphrey: Treas., 

Sec. & Aud., E. K. Scott.—(V¥. Aig, p. 2042.) 


KEOKUK 4 DES MOINES, RY.—Owns from Keokuk, Ia., to Des 
Moines, Ta., 162 Leased for 46 years from Oct. 1 1878 to the Chi-ago 
Rock Island & Pacine Ry., the faenee paying 25% of the gross earningt snd 
Seremtesing the fot. (not the prin.) on the bonds. During the eave. 

of the © kK. I. & Pac. Ry. from July 1 1915 to June 24 1917, 
ymente under the lease were ed under order of Court, but = 
terest on bonds wae seouiasty id out of the earnings of the road. Upon 

termination of Rock Island vership in June 1917. the operation of the 
eoerw was p taken over by Rock Island Ry. under the old lease 
n 1923, F. Kauffman (Bankers Trust Co., of Des Moines) and 
J.J. Hughes, Des Moines, age a 33. ren receivers. The principal of the 
lst mtge. 5% bonds, due Oct. 3, remains unpaid. Interest on these 
bonds was guaranteed by the onic ; Pac. Ry., the final cou 
maturing Oct. ; 1923, tg, be n a Tinondholders committee (Vv. 116, 
, BLE F. Lisman, Chairman; Farmers Loan & Trust Co., N Y 

positary; ae deposited, V. 118, p. 431, 1520. Representatives of 
the be bondholders committee announced Dec. 4 1923 that a provisional lease 
had been signed between their company and the Chicago Rock Island & 
Pacific Ry., to go into effect on Jan. 1 1924 when the old lease expired. 
The Keokuk & Des Moines is to receive $10,000 a month and the Rock 
Island is to pay all expenses. The lease is subject to cancellation by either 
party on 60 days’ sg ice. See V. 117, p. 2890. Preferred stockholders 
committee, V. 116, 1893. Stock is $1,524,600 pref. and $2,000,400 com. 
(par $100): On Bes. 31 1923 Chic. R. [. & Pac. Ry. Co. owned $1,487,900 
com. and $627,800 pre. 7. entitled to oars with com. stock in any 
excess over 8%. V. 2° 969; V. 104, 1801. Pref. divs. were re- 
sumed in 1919, 1 a." ar. 1: paid 34%% Kua. 41919; 2% Mar. 10 1920, 


and 3% May 5 
19 1924 at Des Moines, Iowa, the Seopa of 


H. D. Ormsby; 


At a foreclosure sale Ave. 
the company was bought by a committee of bondholders for $1 
A foreclosure suit was instituted by the Farmers Loan & Trust Co. as 
trustee under the first mortgage because of default in the payment of the 
principal of the bonds which matured on Oct. 1 1923. The bondholders’ 
protective committee bought ee roperty pursuant to a reorganization plan 
{seo planin V. 119, p. 324). er the terms of the plan, the Chicago Rock 
sland & Pacific Ry. will aa. the property, and bondholders who have 
deposited their bonds with the Farmers’ Loan & Trust Co. as depositary for 
the committee, will receive par in Chicago Rock Island & Pacific Ry. first & 
ref. 4% bonds, with an adjustment of interest from Oct. 11923. See V.119, 
p. 324, 455, 3407. 


LATE DIV.—\'09. 1910-12. "13. 3: "15. 1916-18. "19. =. 21. °22-'24. 
On preferred%! i 2 yriy. 3% 3% 2% None 10% 3 0 
Year ended Dec. 31 4938. total income, $233,376; fixed ania: $157,755: 
balance, surplus, $75,6 
M. L. 


Coxe —J. E. ome V.-P.; Carl Nyquist, V.-P.; 
Treas. & Asst. Sec.; Wm. even M.'s 2 tice ay. 119, p. 2407. 


KEOKUK & HAMILTON BONDHOLDERS’ CO. 


in May 1914 with pees a ype stock, of which ws 
% to be be tepaed ot re (Der me Y. 99. 

the K cokuk & 8 

River at Keokuk 

- and foot 

) 30-year 

exceed 2 
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notes; r 
(these by ~ crease in traffic, it expected to reasonable time). 
sets tee neclae ith pnts cure Osean 


Sevenaens. —July 1918 paid 2.25%; July 1919. 1. 25%; July 1920 
2.20%; July 1921, 1.20%; July 1922, 1.20%; none since 


EARNINGS of Keokuk & Hamilton poe _ year ending Dec. 31 1923. 
sross, 107,769; net, $45,673; taxes $10, 185 -, $35,982; Treas., Theo- 
Gilman Jr., 55 William St., N.Y 1eS SS.'p sis V. 99 pei i20.) 


och. CROSSE | AND VEOUTHEASTERN RY... CO.—Owns La Crosse and 
theastern J: to La 


$i bootie ects Were 
ou n , , 
tstanding ng. WV nsin OT 


Year yy Dec. 3 1923, gross, 
&c., $28, 367; be +... $1,046. 
| ay 8. 


aut 
5S 
iE 


a 


132, 553: net, $29,413; int a tals, 
;n > *. es, ren 
es., John H. MacMillan, Minneapolis, 

Minneapolis Minn.; & Treas., 
Minn; 2nd V. 


Secretary 
-P. & Gen. Mer., P. Valier, 
Asst. Treas., John H. MacMillan ir., Minne- 
ees 2 Svea, Wis. Office, 300% 


Jas. B Bayi or, Ya 


Wis.; Asst. Sec. & 
is, Minn.; "Gen. Aud. far 
Sista st, La ‘Crosse, 





LACKAWANNA RR. OF NEW JERSEY.—Owns from FT ae 
“fe a point near Portland, Pa., 27.44 miles, opened Dec. 

& W. leases the yond for a eusren’y of of 4% on the stock. V. 13 

1786; V. 09. p. 638. V - 90. p.5 . 86, p. 543. 

standing, $10,750,000, was Glerrtvuied le ‘Dec. 1911 as a dividend to the 

D. L. & W. stockholders.—(V. 106, p. 601.) 


jake ERie & FASTER RR. —Struthers to Brier Hill, Ohio, 7.05 

miles. Stock (V. 106, p. 2011), auth $8 .000 ,000; outstanding, 

$6. ,903,000, all owned by New roe Central System. —(V. 105, p. 21 
106, p. 2011; V. 107, p. 291; V. 108, p. 171.) 


LAKE a F ANKLIN & onal od RR.—Owns Summerville to 
Ciscoe. | 15 es; my Button to Franka, Pa,” 4 ee a 
trackage, Sutton D 
74.75 tals css wbaphial suck $1060 000 st M. Weeds cath: 5 
Cortes ie on ?. _ o Lidie et at ety “a interest. Govens. 


ment loan, V. 112. p. 
For calendar year 1303" Linn p83 208; net, $46.721; other income, 
a 5. - $1 Pres. i Ges . Charles 
~Pres., 


6, 520; fixed eteroes, $69, . 
flier, Franklin, Odeil, N. Y.; Treas., . Hughes. 


—(V. 117, p. B53) , 
AKE E ie & ery rseau G RY.—Owns 27.76 miles poyween Morey 
oo Short Line Ry. (now = N. i. entral RR.) 
and B ar ky Ie. “aa "Penna. BR. was 0 15 fort, Vv. on 
Dp. ries 7 Jointly owned by N. Central RR. A. Pennsylvania C 
which have trackage rights over we road, rental providing for interest ond 
in May 1911; ae. 


+f on stock. —_ auth., $6,000,000 as increased 
vania Company and N. 
P oune 1918 new bonds were issued 


Sy «y but are not guaranteed 
aL p. 694; V. 103, p. 320.—(V. Nii5. p. 436. 


LAKE SUPERIOR & ISHPEMING RR.—The new company was 
incorp. Aug. 17 1923 for the RA of a ey cag | and operating as one 
railroad mg? roperties of th ke Superior & Is pomies Ry. and the 
petamey ob Marquette & Southeastern y, both Michigan corporations, 

ating a continuous line of railroad between Ishpeming in Marquette 

unty, and Munising, in Alger County, with connections at Marquette. 

Its authorized capital stock is $1,500,000 (par $100). The agreement of 

consolidation approved by the stockholders Oct. 30 1923 provides that the 

constituent companies are thereby consolidated into one corporation, which 

shall powess all the powers, rights and franchises held by those companies, 

od either of them, and transact all business theretofore carried on by said 

mpanies, or either of them, in the same manner and to the same extent 

in - l respects as they, or either of them, might have done prior to the 
execution of the agreement. 

The I.-S. C. Commission on Jan. 22 1924 authorized the co 00 sh to issue 

15,000 shares of capital stock (per $100) and to quchenge 10, a for 
a like number of shares of $1 par of the Lake Superior & 
Ry., and to exchange 4,280 shares for 18,700 apres 3 00 par 
the ‘Munising Marquette & Southeastern Ry. (V 17 
remaining shares held by the co. until further Rk the Gane 

For latest earnings see ‘‘Railway Earnings Section” 
Pres. Wm. G. Mather, Cleveland, O.; Gen. Mgr., 
Mich.—(V. 118, p. 1772.) 


LARAMIE, NORTH PARK & WESTERN RY.—(V. 
LEAVENWORTH BRIDGE CO.—V. 106, p. 1577. 


LEAVENWORTH TERMINA RAILWAY & BRIDGE.— Owns bigh- 
way 4nd railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missourt 
River at Leavenworth Kan.. ond valuable téraitoa property ip that city. 
In July 1910 the Chi Great the entire stock. - 91, 
B 74, 7. Kansas City St. Soe OB Ol (Chicago B. & Q.) and Chic. 
P. use the bridge at an annual rental of $16.000 00 each, under a 30-year 
extension from Mar. 14 1922, » F555 of their option. ‘of a contract of 
Mar. 14 1894. Chicago Great also uses the bridge under a 
2o-yone contract ms from Jan. 1 1923 rv an annual rental of $18,000. 
Stock, $60, An e. of $400,000 was made May 1 1923; and 
bonds issued as of that date.—V. 116, p. $255.—(V. 118, p. 1910.) 


LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka 
miles, including 11 miles at terminals. ye BR 
foreclosure “— h.. — see A 1918 for $80,000 by residents along the line and 
turned over t company. incorporated in Kansas on May 15 
4 Ly with $160,000 stock in $10 hares. The special district aleng 

is road in erson and Leavenworth counties voted a $75 a bond in 
= 1919 i “an gg of road bed and equipment of the road. 


OFFICERS. at E. Waddill, Kansas City; V.-P.. Otto B. Gufler- 
Toyama ee Treas., nce W. Hanna, Clay Centre; Sec., E. ¥Y. Blum, Leaven, 
worth Kan tv, id. p. 947.) 


LEHIGH & BUDSON RIVER RY. CO. (THE).—Owns from Maybrook 
on Central New a ag 1 | videre, N. J., on the Penn. RR., 73.9 
miles, and from Phil to Easton, Pa., .70m.:; trackage, Penn. 
RR., Belvidere to Pili tillipsbare. 43 3 m.; D.'L. & W. 


‘ trackage, Andover 
Jet. to Port Morris, 8.7 m.; total op. P96. 6m. V. 79, p. 269; v.94. 
Pp : 


BONDS.—tThe stockholders voted Sept. 10 1920. to increase the ny al 
ged eng’ ital stock from $1,720,000 to $5,000,000. Stockholders were 

of holdings it to sutscribe at par to $2, 987 Ged wen sboc 00 the anton att? i 
Proceeds w he princi 


ere used to y Mg and discharge t 
tire jaorteage debt of $2,587. and to pay and discharge 
debenture bonds of $400,000, the remainder of such increased eile 
S395.200 te Se Bae Se 
he stockholders prior to such increase were to have the option nas ae 
Wy fer at par a pro rata amount of such increased stock 
proportion to number of of stock 


.o oO 
the 720 
mission. 


(issued monthly). 
H. R. Harris, Marquette, 


11i8, p. 3197.) 











Nov., 1924.] 


RAILWAY STOCKS AND BONDS 








| Amount 





























RAILROAD COMPANIES | Miles Date Par Rate When | Last Dividend |Places Where Interest and 
{For eviations, &c., see notes on page 6) Road Bonds| Value Outstanding, % Payable | and Maturity | Dividends Are Payable 
| 
Lehigh & New England—Stock_____.____________- a oet eas $50) $6,800,000|See text] Various |See text Philadelphia office 
First mortgage $1,000,000 gold_____________ FP.x| All | 1895 1,000} 1,000,000 5g |J & J\July 1 1945 437 Chestnut St, Phila 
General mtge $15,000,000 g red 105___-_- GuP.kc* 196) 1914 1,000, 4,000,000 5¢ |J & JiJuly 1 1954 
Equip tr ser B g gu red 102 4 due $45,000 yly._GuP.x weal an | 1,000) 90,000 4% |M & N|May 1925 to’26|Guar Tr & S D Co, Phila 
do ser C guar gold red 102% $35,000 yly_GuP.x ---| 1913 | 1,000) 140,000 4% |iF & Aj\Feb 1925 to '28 do do 
do ser D due $40,000 yearly “ee PeP.xc* == Beet 1,000) 200,000 4% |M & S§S)|Mar 1925 to '29|Penn Co for Ins, &c, Phil 
do ser E due $55,000 yly (gu) (V 103, p 1405) PeP — 1916 1,000) 385,000 4% |A & O/jApr 1925 to '31 do do 
Lehigh Valley—Common stock $80,000 ,000_-___- Gp ee aes 50, 60,501,700 7 Q—J (Oct 1°24 1% %|Checks mailed 
Preferred stock 10% (V 79, p 151, 269)_______- Gp F ae 50) 106,300; 10 Q—J (Oct 1 '24 2%% do 
First mortgage extended in gold in 1898__GP.xc&r 286; 1868 1 | 5,000,000 4¢ & D/Junel 1948 
Consol M originally $40,000,000 outstanding an- 
nuity $2,538,000 44s $10,062,000 6s________ FPx 317| 1873 | 1, 600,000\4% & 6 J & DiIrredeemable {/Co’s office, 228 So 3d St 
General consol mtge\$150,000,000 gold_.-GPxc*&r| 317) 1903 (1,000 &c| 26,953,000 4¢ |M & N/|Mayl 2003 Phila, and J P Morgan 
do do J 317} 1903 |1,000 &c) 20,697,000 44% ¢|\M & N|Mayl 2003 & Co, New York 
. do do 317; 1903 1,000 &e 1 ,000 5¢ |M & N/|May 12003 
Coll trust bonds $509,000 dues a, see text GP.xc*&r ---| 1905 | 1,000) 925,000 4¢ iF & A/Feb'25-Feb'26 
Bonds of Controlled Properties— 
Lehigh & N Y Ist M gold guar p & i____Mp.xc*&r 115) 1895 1,000| 2,000,000 4g iM & S8S/Septl1 1945 Of. Phil, & JPM&Co,NY 
Lehigh Valley Ry Ist M g gu p & i (end) _GP.xc*&r 514) 1890 | 1,000) 15,000,000 4%e\J & JiJuly 1 1940 do do 
Lehigh & Lake E 1st M $3,000,000 ¢___Usm.xec*&r 11| 1907 | 1,000, 3,000,000) 4!¢8|/M & 8|Mar1 1957 do do 
Lehigh Val Term Ist M g guar p & i end__Ce.xc*&r 28) 1891 1,000 9,999,000 5¢ |A & O/Oct 1 1941 Of. Phil, & J PM&Co,NY 
Easton & Nor lst M g guar by Leh Val__GP.xc*&r 13, 1895 | 500 &e 51,000 446 2M & N|Nov1 1935 do do 
Middlesex Valley Ist mtge $600,000 gold___Ce.zc* 29) 1892 | iF 200,000 5¢ iM & N|Novi1 1942 do do 
Pa & N Y Can & RR—Cons gu (text) (end) __GP.xr 136) 1888 1,000, 8,500,000\4, 4%, 5|A & O|Apr 1 1939 Lehigh Valley RR, Phila 
Cons real est Ist M $2,699,099 (V 83, p 702) Usm) ...| 1906 i1,090In treasury} 4 -. @ AOD 5 3068. foc ncencccsdbuceutunene 
LV Harbor Term Ry Ist M g 5% series guar p & i} 
rel (text) We ___kxxxe*&r*| ---| 1924 500 &e 19,000,000) 5g |F & AlFeb 1 1954 New York & Philadelphia 
| | 
| 
| 
| | 
| 
| | 
| | | 
| | 








11912. 1913. 1914. 1915. 1916. 1917. 1918-24° 
cen f 4 4 4 & S&6extra 12 See tex 
On Jan. 1 1918 paid a stock dividend of 28.36%. to represent surplu 
expended on me property rior to April 1912, thus increasing the capita 
stock to $1,720, . V. 106, p. 2335. In Dec. 1918 a dividend of 6% war 
declared and paid on Feb. i0 1919; June 1919 and Dec. 1919 paid 6% 
Oct. 1920 paid 6%: Mar. 1921 paid 6%: June 1921 paid 4% and 6% or 
new stock from date of issue to June 30: Dee. 1921. 4% on increased cap 
italization; June 30 1922, 4%: Dec. 29 1922, 4%: June 30 1923. 4%; Dec. 29 
1923, 4% and 2% extra; April 15 1924, 2%; June 30 1924, 2%. 
ANNUAL REPORT.—For calendar year 1923: 
Dec. 31 Year. Gross. Net. Tot. Inc. Int., &c. Dividends. Bal., S17. 
Wi ceas titec <ier $3,117,709 $924,670 $870,745 $245,802 $470.700 $154,242 
2,412,760 465.032 348.640 209,998 376.560 def.237,918 
For latest earnings, see ‘‘ Railwa\, Earnings Section” (issued monthly) 
Lewis A. Riley. Pres.. Phila., Pa.; V.-P. & Gen. Megr., Morris Ruther 


furd; Sec. & Treas., William H. Sayer. Office, Warwick, N. Y., and 
437 Chestnut 8t., Philadelphia.—(V. 118, p. 2304.) 


LEHIGH AND NEW_ENGLAND RR. CO.—Main line, Hauto, Pa. 

to Hainesburg Jct., N. J., 66 miles; Swartswood Jct., N. J., to N. Y 

State line, 21 m.; branches, 89 m.; total owned, 176 miles; leased, 8 m. 

trackage rights, 96 m.; total, 280 m. Owns majority of stock. V. 78, 

Pp. 1781, 1962; V. 91, p. 1386. Supreme Court decision, V. 110, p. 1816. 
Tentative valuation, $11,791,083, as of June 30 1919. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1923. 
$6,800,000, nearly all owned by Lehigh Coal & Nav. ©o.; par. $50. 

DIVIDENDS, — 1916 i917 1918 1919 1920 1921. 1922. 1923 
Per cent .. ........10% I% py 6% 19% 10% 3% 

Bonds, &c.—Of the Gen. M. 5s 0: 1914 ($15,000,000 auth ). $1.000 000 
were reserved to retire the Ist 5s and $10.000.000 for future purposes. V 
102. p. 976. 1060: V. 99. p 49. 674 

REPORT .—For 1923, in V. 118, p. 2304, showed: Gross, $5,843,136; 
net ge oper. income, $1,149,814; other income, $258,361: deductions, 
$441,191; dividends, $204,000; bal., sur., $762,984. For latest earnings see 
“Railway Earnings’’ Section (issued monthly). 

Pres., Samuel D. Warriner; V.-P. & Gen. Megr., Rollin H. Wilbur 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & Treas.. Heary H. Pease: 
Comp., E. M. Reynolds, 437 Chestnut St., Phila., Pa.—(V. 119, p. 325). 


wie ntan VALLEY RAILROAD CO.—Oper. Dec. 31 1923, 1,374 miles. 


Main Line (fee, or all stock owned) ‘Leased - 142 

Jersey City to Buffalo - 448| Trackage 48 
Branches (fee or all stack own'’d) 735) 

Second track, 609 miles; 3d track, 102 miles; 4th track, 45 miles; industrial 
track, 304 miles; yard tracks and sidings, 1,078 miles. 

By an arrangement with the Pennsylvania RR. Co., its passenger 
terminals at New York and Jersey City have been used by this company 
since the termination of Government control. 


DIVIDENDSs.— 
Per t 


HISTORY, ETO.—V 91. p 276 
Black Tom decision, V. 107, p. 2008; V. 108, p. 973, 2122: V. 110 p 
1089, 1816: V. 112. p. 2305. 2748: V. 113, p. 2185. Coal rate case. V 10 


p. 683 

COAL PROPERTY —Lehigh Valley RR Oo on Dec 31 1923 owned en- 
tire $9,465,000 stock of Lehigh Valley Coai Co Coxe Bros.. see “Bonds.” 

Pres. Loomis in Dec. 1920 was quoted as saying that the Lehigh Valley 
Coal Co. has coal reserves amounting to between 700,000.000 and 1,000, 
000,000 tons. V. 111, p. 2324; compare also V. 113, p. 1772. 

In Jan. 1912 the Lehigh Vailey val Sales Co. was incor ted See 
extra div. below aod igh Valley Coal Salee Oo. ander “Industriats 
V.94.p 123: V 92 ». 956° Y 95 p 487 478 

The company on Fe. 7 1923 filed with the U. 8. District Court for the 
Southern District of New York an amended plan for the segregation of its 
coal properties pursuant to a decree of the Court entered Feb. 24 1921 
(V. 112, p. 849). The plan is a modification of the orizinal plan filed with 
the Court in Oct. 1921 (V. 113, p. 1574), to which the Attorney-Genera} 
of the United States filed several objections (V. 113, p. 1674, 1987). A 
final decree was signed by Feieral Juige Learned Hand on Nov. 7 1923. 
The plan, given in full in V. 116, p. 576, and as supplemented by the final 
decree, V. 117, p. 2109, provides as follows: 


1. The Lehigh Valley Coal Co. will create a new $40,000,000 50-year 
mortgage carrying 5% interest and protectea by adequate sinking fund 
arrangements. This mortgage until Jan. 1 1933 will be a second mortgage 
on a small part of the coal company’s properties, and thereafter will a 
first mortgage on all its properties. Of the bonds $15,000,000 will be sold 
at once and the proceeds paid over to the Lehigh Valley RR. in satisfaction 
of all indebtedness on account of advances for capital expenditures aod 
otherwise in the past. The proceeds will be devoted by the railroad com- 
pany to the improvement of the railroad properties pledged under its gen- 
eral consolidated mortgage of 1903, the income from said fund, however 
in the meantime to be received by the railroad company and used for general 


p 

The remaining $25,009,000 of bonds provided for by the new Lehigh 
Valley Coal Co. mortgage will be reserved for the purpose of retiring the 
present outstanding bonds of the Lehigh Valley Coal Co. when due—that is, 
on Jan. 1 1933—to the extent not provided for by the then existing sinking 
fund. The Lehigh Valley Coal Co. bonds now outstanding amount to 
$11,514,000, and it is estimated that the sinking fund, which now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
accumulations and additions have a value of at least $5,000.000, so that 
the bonds then to be i: off from new funds will not amount to more than 

.500 ,008. will leave apprentmstey $18,500,000 of the new m 

of the coal co y available for improvements or other capital 

expenditures by the company as on may demand. 


2. The ($9,465, f the Lehigh Valley Coal Co. is pledged with 
the Girard Tn Be  Phitadelphia. be telieeoe under the eafiroed com- 


pany’s general consolidated mortgage of — 30 1903, which mo 
matures in 2003. The railroad company will sell for $1,212,160 all of its 
right, title and interest in the equity of redemption which it owns in said 
stock, also voting rights and dividends payable thereon, to a new trustee 
which will issue certificates for 1,212,160 shares of interest therein 

voting rights and dividends, thus making certificates on the basis of one 
share of interest in Lehigh Valley Coal Co. stock for each share of Lehigh 
Valley RR. stock, both common and preferred. The shareholders of 
the railroad company will be given the right by said new trustee to subscribe 
to said shares of interest at the rate of $1 per share. Shares of interest not 
subscribed for on or before April 15 1924 will be sold by the new trustee 
to the Lehieh Vallev Coal Co. at the rate of $1 per share. 

Shareholders of the railroad ee who subscribe and buy shares of 
interest as aforesaid will be o liged to dispose of their said shares of interest 
on or before Dec. 31 1927 unless in the meantime they shall have disposed 
of their railroad company stock. Neither the railroad company nor an 
corporation controll by it, nor any pees acting is its interest, sha 
acquire by purchase or otherwise any of said shares of interest. 


3. All certificates for shares of interest as above stated shall. at the time 
of sale, be registered by the a bine A Coal Co. in appropriate form 
in the names of the purchasers or their nominees, upon Information furnished 
by the trustee, and thereafter transfer may be made oaly on the books of 
the coal company 


4. The Girard Trust Co., as trustee under the general! consolidated mor® 
gage, holds the legal title to all of the coal company stock and gives the 
railroad company a proxy to vote the same, the giving of this proxy being 
dependent upon there being no existing default under the mortgage. After 
the sale of the railroad ommgene’ uity in the coal company's stock, as 
stated above, the trustee holding said equity will exercise its voting power 
for the benefit of and at the direction of the owners of the shares of interest, 
that is to say, the registered owners of the coal certificates as shown by the 
transfer book of the coal company will exercise their voting power ex- 
clusively through their trustee 


5. bi wy the maturity or termination of the general consolidated mort~ 
gage, the stock of the Lehigh Valley Coal Co. will be available for dis- 
tribution to the then owners of said certificates of interest and will be 
distributed to them according . each certificate of interest entitling the 
holder to a pro rata share of the coal company’s stock. 


6. The [$2,910,150] stock of Coxe Brothers & Co., Inc., will remain 
in pledge under the collateral trust agreement of Nov. 1 1905 until the 
maturity of that eement on Feb. 1 1926, except that the Verne powes 
in the meantime will oe assigned to a trustee to be appointed by the trict 
Court. At the maturity of the collateral trust agreement. the stock will 
he sold by the Lehigh Valley RR. 


7 The [$1,500 000) stock of the Delaware Susquehanna & Schuylkill 
RR. will remain in pledge unier the collateral trust agreement also until 
the maturity of the agreement on Feb. 1 1926, the Leys my, Fo in the 
meantime to be assigned to a trustee to be appointed by the trict Court. 
In the meantime see wil) be made to the [nter-State Commerce 
Commission for authority to merge and consolidate this a oy with the 
Lehigh Valley RR., in accordance with the provisions of the Inter-State 
Commerce Act which permits authority to be granted notwithstanding 
the status of the petitioners under the Federal Anti-Trust Laws. 


8. The Lehizh Valley Coal Sales Co will negotiate and enter into a 
lawful sales contract with the mining companies (Lehigh Valley Ooa! Oo. 
and Coxe Brothers & Co., Inc.). 


DIVS { % 06. +=‘O7-"10. ‘11-14. 1915 00°18 ‘19 °20-'23 °24 
Per cent 4 4 6y’'ly. 10 yrly. 10 yriy. 8% 7 yriy. text 


In Fen. 1912 also an extra cash dividend of 10%, applicabie if desired 
© subscription for stock of new Leh. Val. Coal Sales Co. In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. Oct. 
1919 to Oct 1924, 1%% quar. 


BON DS.—Gen. Consol. Mtge. of 1903 ts for $150.000,000 bonds, bear- 
ing not to exceed 5% int., covering the entire road. the stock of the Lehigh 
Valley Coal Co. and other stocks owned. In July 1924 there were out- 
standing in the hands of the public $20,697,000 4'4s, $26,953,000 4s and 
$12,000,000 5s; pledged, $16,706,000; held in treasury, $21,380,000; re- 
served to retire underlying bonds, and bonds of subsidiaries, $52,264,000. 
Old bonds may, however, be extended, if necessary, for not over 2 years. 
Provision may be made at time of issue of bonds thereunder for right to 
convert into stock at pleasure of holder not over $25,000,000 at any one time 
outstanding. V. 103, p. 586; V. 102, p. 1346, 1436; V. 97, bp. 1823, 1898; 
V. 99, p. 477: V. 77, p. 824: V. 78, p. 287: V. 79, p. 1642; V. 82, p. 1380; 
V. 86, p. 1343; V. 88, p. 1372; V. 81, p. 211; V. 108, p. 2241; V. 119, p. 578, 

The purchase of stock of Coxe Bros. & Co. ($2,910,150) (V. 10%, p. 587) 
aad of Dela Susq & Schuylkill RR in 1905 was financed by an issue of 
619 000.000 coll. trust 4% bonds. to be retired by $500.900 sem)-annual in- 
stallments and secured by deposit of those stocks with trustee. Bonds 
subject to call as a whole at 10256 or in order of serial numbers. V. 81. 
1175. 1242 1376: V 82. p.100;V. 83. p. 702; V. 84. p 1428. V 88. p. 452 

The $15,000,000 Collat. Trust 6s ef 1918 were redeemed on Sept. 1 1924 
at 103 andint, V.119, p. 578. 


GUARANTIES.—Lehigh Valley Ratiway Co.—Owned Buffalo, N. Y., 
to near Sayre, Pa., 171.48 miles, double track, and branches, 339.74 miles 
in all 514 22 m., covered by $15,000,000 mtge. of 1890, but in 1903 and 
1905 conSolidated with other sub. cos. and tn 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Vailey RR. Mor 
abstract, V. 51, p. 114; V. 77, p. 147, 972; V. 81, p. 784; V. 84, p. 1366. 





Lehtoh V RR. Co. of New Jersey.—Owned double-track road from 
Cnetipabars. . J., to Jersey City, and branches, with about 125 acres at 
Jersey Cl miles. 8 


ity aod a water front. &c. Total mileage, 124 tock 
7 oad © eee all eousd uy Liviah Vallee Ri which in ipa 





ou 
leased 
V. 83, p. 


for 99 2 . 77, p. 972: V. 53; p. 640 880; V. 81, p. 784; 
83 763; V. re D. 185. 1 . 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles’ Date Par | Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviation , &c., see notes on page 6] | Road | Bonds, Value \Outstanding| % Payab and Maturity | Dividends Are Payable 
| 
Lexington Union Station—Pref red stock (see cant). 7 ee $100| $390,600 4 J & J\July 1 1924 2%/Office, lauingten. Ky 
Ljsonrer Valley RR—Ist M $300,000____________- 16| 1913 1,000 150,000 6 M & N/Mayl 1943 Mellon Nat Bk, Pittsb 
e Rock—Cons»lidated refunding mortgage Pat Ta t Pa 1,000 400,000 4¢ \J & J July 1 1929 Portland, Me oe 
L itchfield & Madison—First hat $1,000, 000 € old _x 44| 1904 1,000} 1,000,000 5 M & N|Nov1 1934 Central Union Tr Co, N Y 
Little Miami—Stk original gu 8% 99 yrs P C & St L__ se bihtieid's: 50| 4,837,300 8 3-5 |\Q—M 10) See text Office, Fosdick Bldg, Cin 
Special guaranteed betterment stock ($5,000,000) - ee eee 50| 4,908,300 4 M 10)See text do | do 
7 Bay mos tesee $19.4 Se eee Zz i 1912 m 1,000} 1,026,000 4 M & N|Nov1 1962 Farmers’ L & Tr Co, N Y 
ittle Roc ot Sp est-—See Missouri Pacific an|d Chic| R ac 
Little Schuylkill Nav RR & Coal—Stk (rental guar) Pe 50| 2,487.950\See text|J & J\Julyl15 19242%/|Office. 410 Walnut, Phila 
Live Oak Perry & Gulf RR— a rst mortgage... .-_- 1912 1,000 689,000 5 A & OjJunel 1943 Safe Dep & Tr Co, Balt 
Long Island Railroad Co (Th 
Consol mortgage  (goid) ($3, 609, 500 are 5s) ..--Ce.v 156) 1881 1,000} 4,730,000;\4&5¢)| Q—J_/|July 1 1931 Treas Penna RR Co, N Y 
General m: SENS Ole PSP .vce* 163) 1888 1,000) 3, ,000 4¢ \J & D\Junel ise do do 
Stewart Line a od, vot 1932 for $500,000 gold Ce.v 18) 1892 4 on 332,000 4g \J & DjJunell do oO 
Debenture ($1,500,000) ) gold not subject to call_..z ---| 1894 ,000; 1,135,000 5¢ \J & D/Junel 1934 do do&Lon 
Bklyn& Mont 2d M assu BusSta to E'tp’t&brs Ce.zc* 76| 1888 1,000 ,000 5¢ \J & Di\Junel 1938 do do 
L I City & Flushing M gold assumed - _ -_Ce.vc* 19} 1887 1,000 650,000 5g |\M & N/Mayl1 1937 do do 
New York Bay Extension Ist M ass’d $200, g00.-+ <8 6| 1893 1,000 100.000 5 J & J\Jan 1 1943 do do 
Montauk Extension $606,000 Ist M assumed -___-_- 21) 1895 1,000 315,000 5= |J & JiJan 1 1945 do do 
Unified M gold callable at 110 rs ,673 ,.000_Usm. sete 316) 1899 1,000; 3,561,000 4g iM & 8/Mar1 1949 do do 
Refund mtge $45,000, - gu p & i__Eq.xc*&r 316) 1903 | 500 &c| 26,375,000 4g {1 & S8\Mar1 1949 do do 
Deben cill aft Nov 1 '22 at 1024%_._Usm.yyxc*&r* .--| 1917 | 100 &c| 5,202,100 5g |M& N/|Mayl 1937 do do 
io" on bg hy red @) $1.425,000 gu p & i_Ce.ve* 30 ise oo 1.293 0 g ua ine q 1903 +4 @ 
st ass 984,000 guar p & i__-- én ; 3,000 g } Pp oO 
Serial notes_ Peters : be Ed ” S be fr eee - , _..| 1920 | Various 165,984 6 \F & AlAug 1 1925 Treasurer, Philadelphia 
mawpeens 5 trust Series B $94,000 due yearly___- ---| 1917 1,000 282.000 4% \F & A|Feb 1925-27 Fidelity Trust Co, Phila 
do Series C $138,000 due yearly._._FP ---| 1920 1,000 1,164,000) 6 F & A'\To Aug 1 1932 do do 
do do Series D due $98,000 ann_-_-- FP ~---| 1922 1,000 784.0060 6 J & D\To June 1 1932 do do 
do do Series E due $114.000 yriy- FP ce ~---| 1923 1,000) 1.596.000 5 M & NiTo May 1 1938 do do 
do do Series F due $125.000 yrly FP.xc* ---| 1924 1,000; 1,875,000 5 A & O/}To Apr 1 1939/Fidelity Trust Co, Phila 
P o © anak te Gove) due $279,489 yriy--G 1929 |--------| 3,074,389 Ge WW & J. tee Be OF Welw deeccccoesvcesssseses 
eased an fontrolle ines 7 é Guara tee | 
N Y B & Man B Ist cons M Maing: MA nll 19| 1885 | 1,000, 1,601 - 5g A & OOct 1 1935 Treas Penn RR Co, N Y 
Penn. N. ¥ Canai & RR —Leased for 99 years from Dec | 158B & Beginning Dec. 1899, 1-5% extra — on com. stock each Dec. and 
ee em Valley. wn i has assumed its debt and owns all its stock. Consol | June, and with 1912 1-5% also in , from surplus invested funds, 
faci . $3,000,000 4s, $1,500,000 4%s. V. 22 p. 950. making div. 8 3-5% yearly. 


Ghinee Cotenty By. sue nee we bds.; none sold Dec.31 1923. V.79, p.1271- 


Lehigh & Lake Erte morieane ($3, om. 000) a; 11 = pagan ter 
road at Buffalo. 81. p. 211° V. 83, 702. wa part of th: 
igh Valley Ry. Co. V. 85: p igis: 88 peaid-V.87 dD. BIT B18. 


Lehigh Valley Harbor Terminal Ry.—Incorp. in N. J. in 1916 to provide 
additional terminal facilities upon New York harbor. The first mtge. 
bonds of 1924 are redeemable, all or part, on 60 days’ notice at a poeasem 
of 5% on Feb. 1 and Aug. 1 1pee. and thereafter on ie / int. date, said 

mium to be reduced by % of 1% Soepemeneins Feb. 1 1945, with a like 
additional reduction commencing on Feb. 1 of each year thereafter until 
wa: in each case with accrued int. A lease, which will be for a term 
op the maturity date of these bonds, will provide for an 

pone y ‘venta sufficient to cover expenses and interest charges of the ter- 
minal co., and will provide that the Lehigh Valley RR. shall maintain the 

Hi ae My and enV iiss in good condition and shall pay all taxes assessed 

D. 


REPORT .—For 1923, in V. 118, p. Yea showed: 
ea 











r to —, et 
Reo. from Operations— 1923 921. 1920. 
Coa’ fr _ Rt Y Seer $28 .626. 581 $17 ettt 548 $39. “Tal. 132 $26, 407. £50 
ise freight__.. 34,496.2 33,279,173 473 35,321 
Die edlincs cabmialired 346 7.022.954 33-6 $30. 392 7,865, 940 
Mail express, &c_....-. 5, 405.986 4.783.214 4.916.802 5,629,222 
Total oper. revenue__$75,935,154 $62.418,889 $74,997.799 $75,223,862 
Operating income... 1853. $1 999 $5,692 ‘959der$ 7349. 231 
Other income._....._.- 9,583,294 641 12,234,300 .297 
Total income__..._.__. 16,436,990 .241,640 17,927,259 19.097 (066 


Income Charges— 





Hire of equipment alba $428,675 941 $145,149 Cr. $403. 671 
Joint fac actity rents..... Cr.148,099 A Cr.294.709 Cr.136.945 
Rent for leased roads... 1,870,971 ‘939.802 2.158.863 2.188.766 
Miscellaneous rents____ 315.893 331,406 341.957 366 497 
Miscell. tax accruals. _ 528 ,067 884 278.023 312,655 
Interest on funded debt. 4,407.732  4,483.532  4,528.726 ,580 839 
120 on unfunded debt__ 115, 51, 31.128 393 362 
Misc. income charges. -_ 332,072 285.318 687 324 287 599 
Total deduc. from inc. $7,850,377 .232,887 $7.876.461 $7,500,102 
ES aoe ‘586 .613def$1991.247 $10.050.798 $1.596.964 
Divs. shown in profit & 
loss account_-_-___.__- $4,245.749 $4,245,749 $4,245,749 $4,245,749 


For latest earnings. see a, Earnings Section” (issued monthly). 


OFFICERS.—President, E. E. me Vice-Pres., J. A. Middleton; 
V.- F. L. Blendinger; be Gen. Counsel, E. H. Boles; V.-P. & 
Compt... C. E. Hildum; Sec., D. G. Baird; Treas., A. F. Bayfield. 


DIRECTORS.—H. 8. Drinker 
ward S 


L. Clothier J. F. Be 
E. E. Loomis (ex-officio). Office, Kuindelpiis, 4 Bey: lis. p. 1952.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY) UNION STATION CO.—Owns ay 74 station. 

Oommon stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. & Ohio.’ There has been authorized $500,000 of 4% 
cumulative \aun-voting) preferred stock, secured by mtge., gad rentals patc 
by above-named roads on basis of passenger cars. Pres., W. A. McDowel! 


LIGONIER VALLEY RR.—Latrobe to Ligonier, P les; Lige 
nier to er. Pe ;total. 16 miles. a: 103m rena 


£ my 25% im stock paid May 1 1913 
ie yon, 1913- 0.00, at 860, dividend and 6 8% regular were oe Bonds 
table above. For year ending Dec. 31 1933. ere gross, ag 373: net o 
Income, $8 Sl oe 980; eter ncemae. 20, 003; |e int., 7a atals | kc c 2" tA: 
ellon; 
Gatton: 4sex wy B’ Mellon se fSlv7, Bree K' ielion’ office, Laake 
LIME ae FOCe 8 RR.—Owns road in my around Rockland, Me., n, § 
12m. S$ 450,000; . ay: by the Rockland 
Resmeent Lime Be Cy Maine Ad 2; AS. 960). poy aie i 5%: 1906 
Ba; i800. 08-10, "43 ye: ‘910-11, ited ei "12, 24 Ah ae forbs. ties: 
3-14. 14° %: 1 16, | ; ¥ 3% 191 a3 
none; To1s 33° none. Mseties, Rookie 82, p. 1 


LITCHFIELD & MADISON yt — One a 3 = Madiso:.* 
Tl. : trackage. 1 m.; total Stock, common, $500,000; pref 
4% panies $500,000 ; par. $100" ‘For 1923. gross. $767 .262: net oper 
income ,$144.296: saat ncome, $68,470; int. entals, $54,016; bal. 

we! 158. hea James Duncan. Alton, Ill.; Treas., 8. D. Wheeler. 
— p ~ 


LITTLE MIAMI RR. CO. (TH E).—(See Maps Pennsyloania RR.)—Owns 
Cincinnati, O., py ae m.; prone. to Dayton. 
O., 15 m.; Da = ah Seses line, °36 m.; eases Columbus & X Xenia 
RK.. Xenia, O.. to Columbus. O., 52 m.; Cin. bt "Oon Con. RR., 2 m.; Rich- 
mond & RR., Indiana State line to Richmond, 5 m.; total, 195 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsbu Cincinnati & St. Louis 
(now it -yi~ Cin. Chicago . = Louis RR.) for 99 years, renewable for- 


ever. The Penna. RR. arty to the contract and guarantees it 
faithful execution. bape > \s 8% ron, $4 .943,100 original s , 4% on bet- 
and int. on debt; $106 800 stock is in treasury. V. 84, p. 51, 


terment stock 
815; V. 86, p. 857; V. 104, p. 





BON DS.—The General 4s of 1912 ($10,000,006 auth. issue; Cent. Trust 
& Safe Dep. Co. of eth trustee) are to bear not over 4% int., and 
have afirst lien. V. 112. 

For 1923, gross incomsh, $815, 918: deductions, $196,964; dividends, 
$612,331; bal., sur., $6.623.—(V. 112, p. 562.) 


LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track. 26.47 m.; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced from 7% on stock to 6% gold from Jan. 1 1907 


Divs — fi- Po "13. "14. ‘15. "16. "17. ‘18. "19 °20, "21. °22. °23- 
Since 1903 % 5% 5 5% 6 5 54% 56 5 
Lessee pays + dle and organization expenses.—(V. 113. p. 2504.) 


LIVE OAK PERRY _& GULF RR.—Owns Live Oak to Mile Post. 
Fla., 72.5 miles; Mayo Junction to Alton, Fla., 14. 4) m.; Srencaes. 2.28 m. 
trackage, 1 5 m.; yess tracks, &c., 9.53 m.; to 8. 


outstanding, ; par, Ss 
endar year 1923, gross, $352 232; ‘net o “— income. $121 .404; other in- 
745; bal., sur., $93.344; divs., 


come, $25,685; inverest, rentals, 
Sec. & Treas., R. P. Hopkins. ‘Office, 


24,000. Hargrett; 


Pres 
Live Oak. —(V. "114, T: See 
LONG ISLAND RR. CO. (THE).—Operates the steam surface roads of 


Long Island 
Miles Leases—(* Which see.) Miles. 

Main line—L. I. City to Greenp't 94|N. Y. Sktye & Man. Beach*... 18 
Long L.liand City to Montauk...115/| Trackage rights............... 
Branch 1 op ciggutemewtmn nee 
Nassau Electric RR-....--..--- ota) Dec. 31 1923..-.......-: 

Also owns the entire capital stock of Northport Trac'i»a, Nassau County 
Ry Glen Cove RR. and Ocean Electric combined 

97 Electrical om 


is owned, none of the $1 of 
‘$m. and Loo @ one-half loterest in N. Y. & 

ea Long t Irland Electric Ry., 26m. V. 
so. u font y 104. 


22 
Tentative Rt R. y7 84 30 1916, $93, 201. 517. V.118, p. 3197. 


PLAN oe 1917, the qfacrty shareholders having genera gonevaits « surrendered 
their the Penn. RR. Co (a) in settlement ye 
mately $30, 1000 of Indebtedness ue It Ion Sovvess & pt a Ce 2. ars 
chiefly of 4% debentures), $5, 202, 100 new 
the remainder ca ; (b) gave $5.202. {00 5 5% ro giyt +4 
for minority stock, $ for $. . 104 361; V. 106, p 


D. 
net o Tot ok, 861d, 18 3he° atic SE Pee ot te sce 


$34,110,250, of which 


STOCK.—<Authorized, $40.000 — 
me Penn. 7s. on Dec. 31 1923 ae 5 $3406 069 V. 104, p. 361, 1899; 


+ 106, p. 2222. 
DIVIDENDS.— { "82. '83-"90. "91. "92. "93. "94. "95. "96 None 
PSF COR... scucccncess 1 4y'ly. 44% 5 5 44 4 4 since. 


BONDS.—The Refunding 4s of 1903 ($45.000.000 authorized issue) are 
sxcured by a lien on the entire road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal ‘amount is reserved: remainder — 
anteed as to prin. and int. by the Penn. RR., were soli, the proceeds to 
be used for various improvements and additions in conpn:ction with the 
Pennsylvania tunnels to and through New York City. principally for addi- 
tional termina! facilities at Bay Ridge and Long [stan City and for a double 
track connection with the New Haven ned, Sa additional sorufaess. 


aqui _ and 4 — old bent. . §R3, Rit Vv 796: 
v. i111: a rt 82. p. “968: 43 . 527. The 8. O. 
Commies GY Day 1 go ee the compa to issue 53 876,008 
(oune.) <1 ees bie to exchange them ioe @ y nay amount of o 


anThe Unified Mortgage \s limited to the amount now ontstanding Bonds 
$8. p. O18 "Sitges. on real estate, $1 OF4 080 v. ‘ep 2 a 100; 
v.30, 0. 529. 1411; V 698, 1040; V. 1022. V > dint: 
Debentur yk and v. ios. 


rea of i 
103. p. 1917 eee “plan” 
Go AT ony V. 111, p. 1566. 
GUARANTIES —In addition to guaranteed bonds in table above, guar- 
antees 5% on $450.000 New Vork Brooklyn & Manhattan Reach nref. stock 
—, bg on $44,000 Ist mtge. 6s of Montauk Steamboat 








as retal; 

Co., due April 11 
REPORT .—For a in V. 118, p. hag and 1006 showed: 1921. 

Total operating revenues__-----.---- $34, O83. 419 $30,951 540 $28,720,911 

Net railway operating income- - ----- 4,001,966 4,967.4 3,311,214 

Non-operating income-_--_-....------ 1,075,218 "B85.313 1,158,377 
Gross GORGE. 46 o5o oes cke nde $5,077,094 $5,552,767 $4,469,591 

Deduct—Rents for leased roads- - - --- $178,801 $204, $665,253 
Miscellaneous rents -_---...-.--.--. 167.449 283.851 202,026 
Miscellaneous tax accruals ------- 19,17 14, 14,492 
Interest on funded debt____-_----- 2,465,924 2,457,083 2,546,851 
Interest on unfunded debt_-_-_------ 556,441 76,302 412,656 
Miscellaneous charges- -- -- -- ~~ --- 33,179 51,717 29,124 
Net income. --.-.-.---.---.----. $599,189 


$1,656,559 ase 33; 165,028 99, 
For latest earnings, see “Railway Earnings Sectio (issued monthly) . 
Pres., saeag dh Rea; V.-Pres., A. J. Coun 


ae Tatnall and 
ios Bouiillier; Sec ., Eugene Wright; Treas., . Fahnestock.—(V. 118, p. 















































Nov., 1924.] RAILWAY STOCKS AND BONDS 71 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds; Value |Outstanding % Payable | amd Maturity | Dividends Are Payable 
Los Ansoles & & Salt Lake RR— | 
San Pedro Los A & Salt Lake Ist M $70,000,000_G.x/} 1,038) 1911 $1,000 $59. 022,000 4g J & J 196 Guaranty Trust Co, N Y 
Louisiana & ae eee 7,000,000 au 302) .... 100} 5,006,000) ........|....-.-- Sept15’11 14 %/|Checks ed 
t mortgage $7 $7,000,000 gold (text)... __ G.xc*&r| 302) 1902 1,000} 3,757,000 5e¢ |M & S/\Septl 192 Guaranty Trust Co, N Y 
+ per notes D due $13, 000 semi-ann-.-....- ---| 1920 100 13,000} 6 BD @ GT. hiccocnnaditebeunaeian 
Squip ceriificates Series J due $6,000 000 semi-ann...-} ---| 1923 |..-.-._- 5 SY ewe a - FBR | aati ee oe 
Louisiana & ee AY. -4 RR— a M ae-s 35) 1895 1,000 100,000 5s iJ & SJiJan Boody, McL & Co, N ¥ 
First mortgage $10,000,000 gold_.____._ MSt.xc*| 115) 1905 1,000; 2,084,000 5¢ |A & O/Apr 1 1935 Metropolitan Tr Co, NY 
Louisiana Ry fm ot Meo pest: xxx_F.c&r} 334] 1903 1,000) 16,361,600 4%e6\J. & J\July 1 1953 
Louisiana Southern— lst M g | at 105_.-.-.Ce.xc 45 ip? 506 oan tee 5¢ iM & S/Mar1 1950 R Winthrop * Co, N Y 
Louisy Hend & St Louis ist M $2,500,000 gold_G.z| 18i| 1896 |" 500| 2,500,000; 5¢ |J & Jijuly1i946 Le & NRR Go.NY P 
First Consol M $5,000,000 gold____.....-.......- 181} 1915 |..-.-.-... 700,000 BS Ankesiexd Oct 1 1965 New York 
Louisy & Jeff Br & RR—$5, #500. 000 g gu p & i__xc* ---| 1805 1,000} $4,500,000 4¢ iM & S/Mari1 1945 J P Morgan & Co, N Y 
| | 


bed 





| 
| 
| 





| 


} 





mos ANGELES & SALT LAKE RR.—(See Map Union Pacific.)— 

From Salt Lake City, Utah, to Los Angeles, on the Pacific Coast, 1,006 miles 
of ae line and branches: cole P Zats, 139 m ; total ooerated Dec. Af 
2. 137 miles. Has ctoameso oer via Bewalien a“ 
japan and Manila. 


81. - $2, De 133s: sft Bp oe 
Salt Lake a terminals, V. 7a. Dp. 50. S53. 1356: 695; 
ow 78, D. 9, p. 1024. Las Vegas & Tonopat *e SB ited. runs 
mn Las Vegas, N Neb., to Beatty, 119 miles. V.81, p. 1175: V.98, p. 1920. 
e chaaged from San Pedro a Angeles & ‘Sait, Lax e Rt. in Aug. 


1916.” v. 103, p. 759. Vatuation, V. 113, p. 1360. 


STOCK.—Auth., $25,000.000; par. §100: all issued. 
Pacific acquired complete control. p. 2305. In Dec. 1912 the U. 
s. es Court held valid pon a Ualoa Pacific. V. 95, p. 1542. 

NDS.—The mortgage of 1911 is for $70,090,000: $59.005.000 of the 

9.0 22. oo” nares were held Dec. 31 1922 in the te a Pacific srosoury: 

i iBi.' 124, 499, 699; V. 96, p. 1703; V. 98, p. 1538, 
“100 Bis 11833: ¥ 1, 132. 


sob “ Raiiway Earnings Section”’ (issued monthly). 


Carl R. Gray; V.-Ps., E. E. Calvin, 
Clark; Treas., E. G. Smith; Sec., Thomas Price. 


In 1921 Union 


—(V. 118, Dp. 2179.) 


LOUISIANA &, A KANSAS RY.—Owns from Hope, Tioga. 
La., 192.89 miles cos NOS miles not o ted, Packton to AWiideyitte Jeu. 
" 2 m.; 1 -g = -, to Shreve .27.15m : Concordia 
on, La., to Vidalia, La., 8. miles, qnunatiinn to ferry across 
th Llinois Central and Mississippi Central: Tioga, La., to 
miles: and on the St. Louls and Southwestern, o ar 
Packton, La., to 


terminals under a 25-year ease 
The I.-S. C. Commission has placed a cantative-ve valuation of $7. 528,150 
on the company’s property as of June 30 1917. 


DIVIDENDS.—1906 to 1909, 3% y’!y: then to Sept. 15 1911. 244% y"ly*” 
None since. 


BON D3S.—The unissued frst 5s (total limited to $7,000,000) are reserved 
for betterments, qqvtomens and extensions, of which $1,000.000 
for bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed raliroad. The entire amount outstanding, but no 
part, is subject to romances at 110 and Interest on any interest Cate 
sone = fund $75, gn. tos alae 110 and int., or under; 
o 


iggy 19). 2071. 
For “Reliway. arnings Section’’ (issued neva 


a eyes see 
Pres.. . Buchanan, Texarkana. Ark.: 


Gena. Mer.. O. 
Stamps, pap ; Treas., J. A. Buchanan. Texarkana, Ark —(V. 119. 198)" 
LOUISIANA & t NORTH WEST RR.—Owns M Ark., to to Natoht, 
La.. ae ia to MeNell. 48 ug .29 


1913 Geo. W. Hunter, ay guia, wasa appointed reveiver. Vv 97, D. aot “595 
Mr. Huater Oct. 1 1920 a . Bernstein 
Shreve 


fhe £8. Cc. reas in Aus. 1921 authorized the receiver to abandon 
po se ae Eee extending from Chestnut to Natchitoches, 22 miles. 
D- 


Vee road was purchased in March 1922 by ©. N. Haskell. Chairman of 
Middle States Oil -s and in May 1922 the receiver was dismissed. 
Compare V. 114, p. 1187: V. 115. p. 74. 543. 

Stock out, $2.300.000: par. $100. ist 5s of 1905. 
p. 1462. Initial div. of 144% was paid Oct. 1 1922; “same ro 4 oad 
quarterly to Jan. 2 1924. 


Pg) .—For year ended Dec. 31 1923, in V. 118. 2572, showed: 
Gross, $997 ,350: ek “$407. 828: Y-4 incom2, $29,644: intarent and rentals, 
$200, 0.778; dividends paid, $138,000; balance, surplus, $98,697.—(V. 119, 


- 82. p. 628; 


LOUISIANA yA = NAVIG ATION CO.—Owns New Orleans to Streve- 
pert “a 303.2. Aloha to Winnfield, 27.14 m.; McNeely’s to Grav+- 
2.84 m.; oe 333.3 23 ~ ky Fs ourstanding, 38. ed "000: Dar $1u0i 


Year ending— t..&c. Bal 
Dec. 31 1923, .$3 ‘aa 31.643 ins i00 177 321.134 
Dec. 31 192 toe. —$5 604 is 4193-400 hi . $32) 144 
Dec. 31 1921-.- 434.974 821.793 suri38,040 
Dec. 31 102)--- ia ny 787 36.131 775. ‘B19 677.921 
ae la a Hg tRanves ‘Haralng’ Séction” ( monthly). 


wm ete ma New Orteans: V.- More; Treas., Paul 
Sippel, Shreveport; Sec., J. J. Tippin.—(V. “Tib. D. “13105 


a OUISIOINA SOUTHERN Y.—Owns New Orleans, La., to Bohemia, 
o- Po wy AAR 2 2 total. 64 m. Steam for 

feeiit a motor he road was 
ted Pooss June 1916 to Feb. if 192 by —- Orleans Texas & Mexico 

y. under 12-year lease made Feb. 1911 to ae. I L. & San Fr. The lease was 
pA renewed and the road has been o a aod, oteognsentiy by owners 
Feb. 923. In Jan. 1901 the United Ry Trading Co. of New 

ired over 95% of the stock and ie oat company also 
oo, hye — —Z. Dé 1000 003, o Bi6s, ie oe’ 
Dec a net, 

Mite 814; wether income, $8,688; interes: &c., 


taxes, t, rentals, 
$73,958; bal.” , $80,084.—V. 118, p. 2704.) 





LOUISIANA WESTERN p. -—(See Aap of Southern Pacific.)— 
Owns from Lafayet La., t bine Rives, 105 miles; Abbeville to 
deen miles; J Matiard Jct .* Lake Arthur, 34 miles; total, 208 miles. 
ind ently. Southern Pacific one all t ,33:360,000 

wn vanes In 5-06 and aah early: 1997-08, 

20%: 1909-10 and 1910-11. iby: 1 ? tout -12, 10%; 1912-13. 

19 i TOLsta 10%. 19le 1s 10% 15 : 1918, 15%: 
» 15%: 1920, 15%: 1921, 13%; iso" 8: 30. idan! 13%" Year 1923, 


, $4,663,296; net operating income, $932,135; other jnoome, $78,899" 
eductions, Cr. $5.3 ; dividends, 8 4000; bal., sur. 
For latest Eg see “* Railway Earnings Section” teed monthly).— 
(V. 113, p. 72, 183.) 


LUIS VILLE HENDERSON & ST. LOUIS RY. CO.—ROAD.— 
uisville to Henderson, Ky., 143 — (includin: S miles trackage) ; pve 
< to Fordsville, Ky., 44 miles; L . & N. trac e, Henderson, Ky. to 
Evansville, Ind., 12 miles; total, 200 miles. Louisville & Nashville on 
Dec. 31 1923 owned $1, 617,900 of the $2.00, om 5% RA ref. an 
TS +742, sy | hea ,000 ,000 com. (par $100). V.94, p. 207; V. 95, p. 1274; 


53 
in Ou. IORS CBee & 08,000,080 lst consol. M. bond. $2,710,000 reserved 
to retire $2,500,000 Ist M. 53 at maturity and $210,000 00 equipment, be ee 
maturing serially. $700.000 sold forthwith and $1, 590 
future extensions and additions. V. 103. p. 1882; V. 101, p. 1370. 


™ pryrranDe. .— Initial dividend of 4% on the pref. stock was paid 
'e 
REPORT.—For cal. year 1923: Gross, $3,464,744: railwa ny 
764.764. @ross income. on 761: deductio.s, $351,77 
71,983; dividends, $80,000 OR $391,983. 
For latest earnings, serge ne E Section" (issued monthly). 
Pres., R.N. Hudson; W. L. Mapother; Sec., Ridgely Oay 
Treas.. L. W. Botts paar 118;'p. 2179. 


ess © & Serr ERSONVILLE BRIDGE & RR. CO.-—One-half 
| e qn epornee es 2 miles; overhead viaducts 144 miles, with goanceees 
ville; 40 acres in Louisville and about _—— 
et $1,425.000; m Hy 4, oe ee bonds for $500,000 
for future construction e bonds nteed jointly end: severally 
by the Chesapeake & Ohio « ALY Gleveland © Ctocinnati Oh & St. Louis, in 
vhose interest the stock is owned, ans one ggg a i? pe erepes. 


tion of one-third and two thirds respect 
Be8e> M. L. Akers; Treas., Bev. POD. 130: V. Humphrey: 
:"V. 62, Dp. 84.—(V. tise D N62. dary. 


year & NASHVILLE Re CO—(See Map.)—ROAD. ———— 
ates main line, Cincinnati, O., Orleans, ., and branches to St. 
Louis, Memphis, &c., a Dec. 31" 1923, 5.043 miles, viz.: 


oper. income, 
net income, 


er lease........ (owned but leased) . 5 
Atlantic Coast Line.—Late in 1902 the Atiantic Coast Line RR. 


.000,000 and owns $59.670,000 
: Tran tk tthe roads are independently . 
Joint lease of Carolina Ouinchrield yy ‘Ohio RR., V. 118. p. 2949, 3077. 


singe 19001 8 Bry ort igs. rR: bt0t0” 14. "ye. 'y "16. we 22. °23. aS 2: 
ace 1000 TT 1 ty lovitio Promety Oc cack, 86. 9) 250. 431, 


Also pala 62 ” "in stock on Ma 71923. Paid in 1924: Feb. 11,24%.- 


.11,3%. Paid in 1925: Feb. 10, 3%. 
STOCK AND BONDS.—The spostchatders oe on Ju Rs 23 teat authorized 
(1) An increase in the capital stock from $72.000 25,000.000 and 
approved the issuance to the stockholders ratably pry be! vidend of so 
much of the $53.000.000 Increase as the I.-8. C. Comm. shou'd authorize 
to be so issued. a Approved the authorization, execution and issuance of 
the proposed Ref. ote _ and bonds adopted at the annual meeting 
peli 6 1921. The I.-8. Commission on Feb. 24 1923 aut the 
ny to Issue 348,000,600 capital stock hednony was cau buted as a 
yy % stock dividend on May 7 1923. Com 116, p. 1178. 
he ist & ref. mtge. covers as a direct first tien ae stely 5 de miles 
of road, as a second Hen 2.656 miles, as a thiri lien 1,256 miles, and as 4 
fourth lien 546 miles. Total mileage under mortgage by direct or collateral 
lien 5,116 miles. 
The ist & refdg. mtge. covers as a first lien the company’s terminal 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Poduce. 
castor. © Birmingham, Pensacola, Mobile, New Orleans, facluding 
and elsewhere. This mortgage closes all prior lien mortgages. incl 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 
Onder the terms of this mortgage, the issue of bonds for the mcautsttion 
of property ani for additions one betterments in no event can exceed the 
actu1l cost of the property to be placed under the mortgage. No bonds 
can be issued for equipment to an amount in excess of 80% of the cost there 
of. The authorized Issue Is limited to an amount which, together with 
all other then outstanding prior debt of the company, after deducting 
th m bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstan ling. The Series A bonds are 
releemahle as a whole only on Oct. 1 1936 or on any interest date there- 
after at 102 and int. The Series B bonds are redeemable as a whole o 
on aye } 1038. or = any peeres Sete therentier at ine } ons _ = 
Series are eemable as a whole only on Oct. 
igterest date thereafter, at 105 andint. V.113,p. 5130: v 115, Dp. 1396; 
- 117, p. 894; V. 119, p. 1064. saison WR, 
* Unified” mortgage, $75,000,000. of which $4 pee 
“cc Una” motos. 8 of the liens cao be ex the balance for 
imenovemenss eye (at the qone of 832, 060'per mile. including t.- % 
ment). and for other purposes. e mo 
of road and mye 2 $26,473, oe stock of companies controlled ie 
$3,150 000 bonds free trom a le eee etn Des. 1923 of $69,070,000 
a ed. $5, im ipa t ple jas sopty for the 7% notes of 1930, $191,- 
000 were in treasury and $18,000 in sinking funds. nee 
obtle & Montgomery—Loutsetile & Nashville joint or 
$5,000, 000; 14000" 000 reserved for improvements. V. 61, D . 750. 


Kentucky p rare 4s. V. 45, p.372. Lewisb. & Nor., V. 101, p. 1272. 


Aug 
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RAILWAY STOCKS AND BONDS 


[ Vou. 119. 











Par 
Value 


RAILROAD COMPANIES | Miles 


[For abbreviations, &c., see note on page 6) 


¥ 
RS 


When | Last Dividend \Places Wher Interest and 
Payable and Maturity | Dividends Are Payabi 


Rate 
% 


| Amount 
Outs anding| 





Louisville & Nashville—Stock $125,000,000 auth-_--| 
First & Ref mtge Ser A red (text) Us.zc*&r* 
do do Ser B red (text) Us.zc*&r* 
do do Ser C red (text) Us.zc*&r* 
LC & Lex Gen mtge gold (V 63, p 1010)___._G.xe* 
New Orl & Mob Div Ist M N O to Mobile g__F. zc* 
Second mortgage gold__. xc* 
Southeast & St L Div 1st mtge g call (text) __1C.xc* 
Second M gold East St Louis to Evansv & br_xc* 
First M (50-year 5s) $15,000 pe mile gold__Us.xc* 
First mtge collateral trust ($7,000,000) gold__ F.zc* 
Unified mortgage for $75,000,000 g__ _Ce.xc*&r* 
Mobile & Montgomery joint M $5,000,000 g..Ce.xc 
Henderson Bridge Co 1st M gold drawn 105_Ce.xc* 
Nashv Flor & Sheff lst M g assumed in 1900__Ce.zc 
Paducah & Mem Div Ist M $5,000,000 gold_ Ba.xc* 
Sou&Nor Ala cons M(V 97, p 1204, 1426)g¢ gu Ce.xc* 
Gen cons M $25,000,000 g guar. _Us.xc*&r* 
Newp & Cin Br Ist M gsfassum gu by Penn Co_F.x 
L & N—Southern Ry Monon Collat Joint M $15,- 
500,000 (see text) call 105 _G.xc*&r 
Lexington & East Ist M $20,000,000 assum__N.yc* 
Kentucky Central Ist M ($7,000,000) gold__ Mp.zc* 
Atlanta Knoxville & Northern Ist mtge gold__Ce.x 
do do consol M gold $10,000 p m_Us.x! 
L & N—Atl K & C Div M $50,000.000__ Us.xc *&r*| 
L&N Term M $3,000,000 gold guar jointly. Ba.xc *| 
Secured gold notes redeemable (see text) Ba.c +| 
Equip certs due $703 ,900 annually 
do do Series D due $735,000 annually__U s| 
do do Series E due $420,000 annually_. Us| 
do do Series F due $400,000 annually. _ Us) 
Lykens Vall RR & Coal Co—Stock—Rental pays 4% 
Macon & Birmingham—First M $500,000 ¢__ _OB.xc} 
Macon Dublin & Sav—ist M $1,840,000 g gu_N.xxc*| 
Macon Terminal—I|st M $3,000,000 g gu_Col.c*&r* 


b to j Also held in treas. or by Farm. L. & Trust Co. 
j $126.000,: k to vy Alsoin treasury Dec 31 1923°| 
r $1,000; s $5,743,000; t $101,000; u $7,000: v $15 862.00 0; 


Road 
Text | 
Text 
Text 


REEL RAS 
Nohwhd' 
Se OO ee 


POOHWMMOWNw HOD 
=O 


= OO 
CrOOA A= or 


ou 


Det et et te ttt fet tft ft ft ft ft ft | 


WWOW GO WW 99 WWW 


OOO — 
a 


S 


1,0 


PNIOThS 





] 
1,06 
1,06 


s 


— 


02 
1905 
1902 
1920 
1920 
1921 
1922 
1923 


1896 
1907 
1915 


97 


93 


truste e, Dee \31 1¢ 
k $10 0,000: |k 


w $1, 


100} 117,000,000 


1,000 &c! f 
1,000 


1.000 
1,000 


1,000 
000 &e 
1,000 
1,000 &c 


,000 


1 — &c %: 742,000 
006 


See text A\Feb 10 1925 3% 
O|Apr 1 2003 

O|Apr 
O|}Apr 
|Nov 
\Jan 
\Jan 
|Mar 1 
Mar 1 
May! 
Nov 1 
July 1 
Sept 1 


71 Broadway, New York 
do do 


do 
do 
do 


Ss 
RR RK 


1 
1 
1 
1 
1 


E 


SES22283 


R62. 
© 


_aeket 
S3szs 
SRO 
RT 

yeuy 


Sept 1 
Aug 
|\Feb 
Aug 


OD 
On 


3 


1,000 


~ 
r 
> 
aS 


28 r 
© — 
i 
© 
& 
= 
COO CIP AANA ROO HOP CIDA CICIWOOQL hor 


n7.400.000 
1,273,000 


05,898 ,000 
p7 .870,000 
@6,700,000 
r999 .000 
500 ,000 


X08 99.09 0G ENO OR OE OR RNa 


Rn 


So ops 
we DW de CO CO eh COCO QD 


COWAAN= Ooo 


P Morgan & Co, 
Broadway, New 
Broadway ,,.New 
Broadway, New 

do do 
do do 
do do 

J P Morgan & Co, N Y 

Guaranty Trust Co, N Y 

\71 Broadway, New York 

do do 


N Y 
York 
York 
York 





0 


SOOO SOSSOSSPpososess 


mt CONN SR OAS 


71 
71 
| ° 1 
0) 





‘SAmSn0un wOr>>>anauZZnnuuZ 
~ 


_—— 


ay Sy a a to yd i oy 
TY st pet BAS) et Pe 


OO 


500,000 
+ 300,000 
7,742,900) 
8.820.000) 
5.469.000! 
5,600,000 

599.120 

500,000 
1,529,000 
1,600,000 


- |b $13,000: c\/$3 000: d 
000; m $70/8,000; - 
\0. 

j 


RERRRRRK 
o 


WNRCINO ANd 


— 


N} |May 15 
15\|To Jan 
8) To Mar 
D/To Dec 
5 iTo Sept | 
J\July 1 1924 
JiJuly 1 1946 
J\Jan 1 1947 
Ji\July 1 1965 


$15,000:| e $424,000; f $5 
3,391,00\0; o $15,500; 


~ 
Pests pony mubedatane ina Be Be Be Be Re Be Re Be Be Be Re Be Be Be Be Be Be Be Be 


RAR RX 
= 
es 


_ 


OSNWAWS 


do do 
Office Broad St Sta,Phila 
No coupons ever paid 
New York Trust Co, N Y 
Irv Bk-Col Tr Co, N Y 


.191,000; g $1,810,000; 
p $2,625,000; q $40,000; 

















Loutsville & Nashetlie Terminal f- —Joint y guaranteed, prin. and int. 
by_L. & N. and Nashv.C. & St. V B&R 1313 Ce. owns $101 .000 
The Louisville & revue gouthere R "Mp omon Collateral Joint Gold 4% 
is are secured by $9,796,900 of the 10.500.000 D Chie. tndlanapolis & 

stoc p 


common A. # 873, 400 of the $5 000,000 7 
fe W. %. DP: i. f the $15,500,000 joint beads $11,827 .000 had t een 
each company being liable for $5 913.500, but own- 
ereot $15 500. fh outstanding for each $5,898,000. The re 
reserved to acquire ning onon” stock and for impts., &c 
Che Atlanta Knoxville & Cinctonati fivision 48 ($50,000,000 authorized) 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity underlying bonds, viz.; Kentucky Central 4s, $6.742.000 
Atlanta Knoxville & Northern bonds, $1,500,000; $5,000,000 are pledged 
to secure the 7% notes of 1930 The line from Livingston to = i 61 
‘miles, is subject to prior lien of Unified mortgage. V. 80, p. 872; »D 
1428: V. 92. p. 1178, 1311, 1565: V. 96. p. 716, 1022 
The $3,500,000 Southeast & St. Louis Div. Ist Mtge 6s were purchased 
at maturity, March 1 1921, at office of J. P. Morgan & Co. In connection 
with this purchase there were issued $3,500,000 6% bonds due March 1 
1971, but callable on and after March 1 1930 at 107 andint. The new bonds 
will be secured by_a first mtge. on the So. East. & St. Louis Ry. property 
Of the South & North Alabama Gen. Consol. 5s ($25,000,000 autn 
Lad ie eee have been sold, Zuar., prin. & int., by the L.& N.:; 
$10 000 are reserved to retire the cons. 58 of 1886; remainder for im- 
provements, : oo &c. $3,391,000 are owned by company. V. 98. 


p. 454, 

Lexington & Eestern x were seoumed in 1917 Comnorigss .028. 000 ,000) 
V. 101, p. 1272; V 102. p. 1163; V. 104, p. 1489: V - 296, 396 

The 9D notes of 1920 Bo taf : $5,000,000 
L. & N. RR. Unified 4s of 1940: eed by _ Atl. Knox. & Cin. 
Div. 48, 1955; $200,000 South & North Ala. aR yt 5s of 1936; 
$3,000,000 South & North Ala. RR. Gen. Consol. 5s of 1963. Red. on and 
after May 15 1923. all or part, at 100 and int. plus a premium of 1% for each 
year or portion of a year from the date fixed bor ree tion to maturity. 

Equipment trusts issued to Director-General for roliten aoe | allocated 
to this company. See article on 3 and V. 113, p. 1360, 1471 

Government loan, V. 112, b. 1978" 


REPORT.—For ae in V. 118, p. 1681, showed: 
1923. 1922. 


Railway operating revenues_______-_ 136,375,672 121,138,840 
Railway operating expenses 109,865,090 99,604,496 


Net revenue from railway operations 26,510,582 21,534,344 
Railway tax accruals 6.372.310 4.710.247 
Uncollectible railway revenues 3, 





Geposit of of is ‘ollowh 


1921. 


$ 
117,485,776 
107 ,408,938 


10,076,838 
3,494,350 
20,341 


562,146 
486 ,107 
316, 
7 





19,946,272 16,810,396 
Cr .938,977 Cr.1,143,532 
Dr.212,106 Dr.349,607 


. 





Total operating income 
Equipment rents (net) 
Joint facility rents (net) 
Net railway operating income 
Other income (non-operating) 


399 





6 
Dr. 
Dr. 

5, 


20,673,143 
2,926,429 


23,599,572 
9,746,845 
353,792 


59,638 
2,899,565 


8,659,204 


8,532,691 
463,474 


17,604,321 
2,827 ,407 


20,431,728 
9,535,834 





Deductions from Income— 
Interest on funded debt 
Other deductions 


297 ,874 
Net income 
Net loss WO.50S S89 336,961 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman, Henry Walters: Prestdens, W. L. Mapother’ 
V.-Pres., George E. meas. Addison R. Smith, L. Smithers: V.-Pres. & 
Gen. Counsel, Edw. Jouett; Treas., E. 8. aa Sec., J. C. Michael. 
ee i “Broadway N. Y., and 9th St. & B’ way, Louisville, Ky.—(V. 


LYKENS VALLEY AF & COAL CQ. Oven afreme Millersburg, Pa., 

pears froas Jule’ 1 iby ee reel at Pa a ey Ld, 
ganue 

organization expenses and taxes. ren n 1920 o vy AY a n. RR. O q 


Pen 
Sy ae of lease dated July 29 1914 | retroactive to Jaa. 1 ioiD 


A ACON & SIRMINGHAM RY.—Owns Sofkee Jct. to La 
Bern Sats tl Mang apdaled Gates ald tags 
under tr: " 
. 449. In 1908 ar ver Was appointed; now R. he V. 86, p. 
of "aie — ae 1922, 5 ae py 65s O37, pf y ae $1 Court 
other income, $1,175: int., rentals, &c”. $65,626; bal., def., $75.520. 


MACON DUBLIN & SAYANNAN - CO.—Owns road from Macon to 
Uc opus ayes A erat iay  tre 
; r Line Ry. guaran nds, n. and interest 
Pos Series 1506 - ae > aes Oh og | unos a — vp. iti, 460 any 


lh J 





Grange. Ga, 


4 rR prentals, &c.. 
Macon, Ga.—(V. Wis. ~ 41302} 


MACON TERMINAL CO. ra 
and is used by Cen , Georgia South 
Macon), which own the 100, G00 stock and 


‘Ses. "\ieueaa” 


, tracks, &c., at 1 Baoan, So., Com. com 


RAHONING. COAL RR.—Owns from Youngstown to Andover, O., and 
branches, 71 miles. In December 1907 purchased a one-half interest in 
the Lake Erie & Eastern RR. in Youngstown, &c. 

Leased in tuity for 40% of gross earnings to Lake Shore (now } eR tS 
Central), which Dec. 31 vo owned $824.650 com.and $448, a ig ‘ 


LATE DIvs.— ~, 28. *28, 24. °16-"08. SR. “31. SR. “SR. DA. 
On common (%) 10 20 70 60 50 yriy.110 50 90 80 4 

Dividends 1915-22 209 yly. {105 8.-a.) with 30 extra in July or Aug 
Also paid an extra div. of 60% ay 1920 and 30% extra in Dec. 1952. 

- ? pref. stock Kf A is callable at par. See V. 107, p. 1579. 
—( 119, p. 1844.) 


MAINE CENTRAL RR. CO.—Portland to Vanceboro, Maine, vi 
Augusta, 261 miles (incl. trackage Portland to Falmouth, 7 mi. ); branches: 
Royal Jct. to Skowhegan via Lewiston, 88 m.; Bath to Lewiston and Farm 
ington, 76 m.; Oakland to Kineo Sta., 93 m.; Portland and Rumford Falls 
System, 103 m.; Oquossoc to Kennebago, 11 m.: Bath to Rockland, excl. 
ferry (0.60 ~. ). 49 m.; Belfast, Harmony: Foxcroft. Bucksport and Mt. 
Desert. excl. fi (7.7 m.). 141 m.; Washington County. 138 m.; Portland 
od St Johnsbury, Vt., 13 m. inci. trackage, 0.11m. St. Johnsbury Sta., 

7.73 m. from Portland Union Sta. a Windham Line Quebec 
jet. N. H., to Lime Ridge, P. Q., ; total Dec. 31 1923 .. 208 miles. 
of which 645 Pea, 541 operated ender leases and 21 trackage. The 
I.-S. Commission announced the tentative valuation of the road as of 
June 30 1916 at $61,091,3 P 


STOCK.—The pa casera in 1915 authorized retiring $10,000,000 o 
the outstandin ey ond 0.000 Firs Pee thereof $3 ,000 000 5% poets A 

cum. Mook and Lf. & Ref. 20-year 4%s. .V 101. p. 923 
1370. 1465. The co stock was thus reduced to $14,888, 
bonds below. 101. p. p. 1628, 1714. The yop bye in the stoc 
formerly tt by the Boston & Maine was all posed of in teiaa6. 
through the Maine Rallwa 3 Companies, and trust woundup V. 98. p 
312, 1071; V. 102, p. cage . 103, p. 1407 


DIVIDENDS— Dee {Pt "07. “08-"10. ‘11. 1912 to Oct. 1929 
On common 7 2g 7% 8B y'ly. 7% 6 yearly (1% Q-J) 

No payments SS. been made on common stock since Oct. 1920. 

No divs. on pref. stock were paid from Dec. 1 1920 to Sept. 1 1924, both 
inclusive; on Dec. 1 1924 paid 14% quar. Div. accruals amount to 20%. 


BONDS.—The Ist & Ref. ae is limited to $25.000.000; $3,867,000 
have been issued as Series ‘‘D'' 6% bonds and pledged with the iG 8. 
as security for loans, and $5.000.000 may be issued only for ~ rovements 
when the earnings are 1% times all interest charges, includin e bonds to 
be issued. first mortgage on about 323 miles of road, in A the line 
reanies from Portland to ngor and on are stock of Portland, Term. 

a second mortene® on about 88 miles. V. 102, p. 976, 1163, 1250; 

vi0s, . 480: V. 106, 1453, 1689. 
” ‘deniers bonds and Sotes of Portland Terminal Co. See that company 
Equipment trusts issued to 7 ema for rolling stock allocated 


*to this company. See article on 
Govt. loans. \ - 111, p. 1370, Ps V. 112, p. 372; V. 113, p. 1053. 


REPORT.—For 1923, in V. 118, p. 1767, showed: 
oo orate ‘combined 


923. 921 1920. 

Total operating revenue_$21, 1708. tt $20, 387, 172 $20. 590,064 $21 1957 508 
Total operating expenses 17,843,123 16,443,382 19,533,352 22,675,123 
Net operating revenue $3. 349,141 "$3,943,790 $1. os ptt ae fl 317,615 
Taxes accrued ,182,489 1,180,447 3,982 1.16. 288 
Uncollectible revenue - -- 4,186 097 00909 ,426 
Reltway oper.income_. $2,162, = $2,761,245 def$210,180df$2, qa 331 
Other income 479 166,233 623 ,037 581,104 
,642, 3 


Gross income $2 
Interest, rents, &c 2,631,723 
$10,464 


. 

















$2.927.478 $412,857 df$1,904,227 
2,376,320 2,578,219 2,367,454 


Net income $551, 158 df$2,165,362df$4,271,681 
For latest earnings, see “Railway Earnings Section’ (issued monthly). 


Pres., Morris McDonald; V.-P. & Gen. Mgr., Dana C. Douglass; Treas.+ 
L. of Patterson. Office, 222-242 St. John St., Portland, Me.—(V. 119» 
p. 2176. 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANILA RR. Co. (THE) .—(Gauge 3 ft. 6 in.).—This company, incor- 

rated in the P. I. in 1919, successor to company organized in New Jersey 

n 1906, has Rhy over and is operating the only steam road on the Island of 
phy Philippine intends. 550 miles (V. 88. p. 1313; V. 91, p. 215). 

In operation Dec. 3. 313.96 AA ‘of Northern lines and 345.17 miles 
Southern lines. Additional mileage has been under construction. 

In 1916-17 the so ine Govt. purch ye all the outstanding stock for 

000.000 cash. . D. 939, 1031: . 102, p. 609, 251, 2166. 


BONDS.—The Mamila RR. (Southern Lines) Ist gold 4s of 1909, guar. 
as to int. by Philippine Govt. under Act of U. 8. Congress, are limited to 
$30,000,000. Undera supplemental indenture dated July 1 1916 holders of 
these bonds were offered the priv — of having due date extended to May 1 
1959, provided bonds then outstanding were presented to trustee for — 
sion prior to Nov. 1 1918. $1,122,000 were extended. Acceptance is 
stamped on each bond. A separate sinking fund was established Sufficient 
to retire extended bonds by maturity. interest on extended bonds is 
guaranteed by Philippine Government. The bonds are redeemable as a 
whole at any time at 110 or by lot for a sinking fund of \ of 1 ive yearly from 
May 1 a tee April 2 jae 1% Zone thereafter. V. ; B- 215, 276, 
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RAILWAY STOCKS AND BONDS 


[ Vou. 119. 





— 





RAILROAD COMP ATIRE 
(For abbreviations, +» 8e@ notes on page 6] 


Par 


Amount 


Places Where Interest ané 
Dtotdends 


When 
Payable are Payable 


ms 





Mahoning Coal RR—Stock, Common-.-.-..... baokinat 
Preferred stock (see text) 
First M Youngs to And &o pees p & i (end) ..Ua.zc 
Maine Central—Com stock ($15,000.000) 
Pref stock 5% cum non-voting, $3.000 
lst & Ref M $25,000,000 call at 102 & int__-__c*&r* 
Maine Central Eur & No Am refunding m 


mtge ges . 

Somerset Ry Co rtgage gold._._.. __ 

First and Refunding mtge $1.500,000 eld. ABe 
Equipment gold notes, due $79,000 yyw 
o> ~ guna } certificates due $40,000 s- 

o o 

15-year notes to United States 
10-year notes to United States 
Note to Director-General of - See 


Guaranteed 
verunee & —_ eg rental 999 yrs) _. 
lst as 6 Gor Be prin %& int end (V am p. 1285) 2 
Dexter scataquis stock 14 rental 999 y 
First M Dexter to Foxcroft Eogene 
Hereford Ry stock (rental 
First mortgage guar prin an 
European & Nor Am stk 5% rental 999 
Upper ree "~ stock sc rental 999 —- “+ 
and Exten M pops 000 4s) guar Zz 
panes & Newport stock 5% +: ° 
Eastern Maine stk 4% % rental 999 years 
Belfast & Moosehead Lake common stock, rental__ 
do do preferred stock, rental-.--- 
Portiand Terminal Co.—See that company. 
Portland & Rumford Falls Lane Sy Ph t i company 
Manch. & Lawrence—Bonds—See B & M RR above 
Manila— 1st M Sou Lines g int gu sf red LIOF__ ac* &r* 
do do sinking fund 
New ist M & Ref on Nor Lies $13. eee 000 ...-Ce 
Sinking fund ponds $1.500.000 au xxxc* 
Bon of U Underlying Co. in Hands of Public— 
Manila Ry‘ A. dcheneutes call 105 
do * debentures 4% ea to3%%- 
a Of which $2. RR1. FOO is held in treasurv 








sees 


906 | £20 &e £1.880.000 


Text Grand Cent Term, N 
ry %|Cent Union Tr Oo, N ¥ 

Odie, Perpiens, Se 
N Y, Becton & Yertiené 
N Y. Boston & Portend 

do do 

do do 
Guaranty Trust Co, N ¥ 
Boston 


"28 State St Trust Co, 
State St Tr Co, Boston 


nO 
ae 
ee 
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seTSEEES 
SEES255553 
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N Y, Boston & 
Treasurer's office, oe 
Office, Rockland, Me 


Bee 
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Se 
33s 


3 


3 


hat company 


May 11939 
May 1 1959 
July 1 1956 York 

May 1 1937 Chase Nat Bank, N Y 


Jan 15 1956 |London 
ven 15 1956 | do 


Paiippine Nat. Bk. 
New 


R RRP g oa So 


<“EE 














pu 
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July 1 1916, a first lien on the Northern Lines and, subject to the Southern 
Lines First 4s, a lien on the Southern Lines. The entire issue is beld and 
by the Manila Ry. Co. (1906), Ltd., as below stated. 
It was Sue arranged to apply not over £590,000 of the $4,000,000 pur- 
price to payment of loans of Manila Ry. (ge English co.), canceling 
& B deb. stock pledged therefor and so reducing the nominal issues 
eb stock (and a to the amounts theretofore sold, viz., £2.000.000 
Olass A 4% and £1,880,.000 Olass B. the interest rate on the latter being re- 
duced from 4% to 4K%. The A and B Iiasues thus to be first and second 
es, respectively, oo the $13,236,000 new ist M. 5% 40-year bonds of 
poe co. and on about $2, 000,000 Southerv Lines Ist M 48. See 
102. p. 2166; V. 103, p. 145. 493, 1032; V 103, p 1888 
The 7% sthiciny fund bonds of 1922 are guaranteed prin. & int. by the 
Govt. of the Philippine Islands. There have been deposited with Chase 
Nationa] Bank, New York, trustee, as security for the payment of the prin- 
cipal and interest of this issue, $2,811,000 Manila R (Southern Lines) 
ist Mtge. 4% gold bonds, due May 1 1939, guaranteed as to interest by the 
fnllippine Govt. The company has agreed to create and maintain a sink 
nd for the redemption of the bonds at maturity. paying annual in 
diatieneute to the Chase National Bank, New York, trustee, sufficient te 
retire entire issue by maturity. V. 115. p. 1210. 1429. 


REPORT.—For 1923 showed: Gross, $5,752,763; railway oper. income, 
$2288 288, S16: other income, $79,715; deductions, $1,369,528; net income, 


ee aii Paez, Manila; non-resident Secretary, L. V. Carmack, Insular 
Bureau, Washington. D.C. C orp. office, Manila, P. I.—(V. 118. p. 431.) 


MANILA RY. (1906), LTD.—(V. 113. p. 731. 1053. 1471. 1675.) 


MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., 
Traverse City, 7im lon to Provemont, 15 m.; Platte River to Empire 
Jct.. 17 m.; other, m.; sidings and srurs, 53 m.: leased, | m.° onerates 
a contract, 6 m. ; total. 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec 28 19 18, the road being unable to meet 
prin. and int. due Jan. 1 1919 on its pends. V. 108, p. 79, 268. The com- 
pany in Sept. 1924 applied to = I.-8. C. Commission for approval to aban- 
don its line of road. V. 119, . 128 53. 

Bonds, see V. 88, p. 375, 825. ‘Vv 90. p. 1363. Stock, $2,000,000. 
Tot Ine. Charoes. 


REPORT -—For year ending Dec. ad 1922: 
Cai. Y . fot 
$5. 252 $95,333 


“oe ‘ 
. .$460,5 $5's 856 

461 216 33.377 6.067 92,194 
- 499,155 def. 28,165 34: 189 76,3885 


Pres., Edw. Buckley, Manistee, Mich.—(V. 119, p. 1282) 


MANISTIOUF & LAKF SUPERIOR RR. —Manistiqnue MVich , on Tare 
eines, northerly to Doty, 38.47 m.; branches, and spurs, ‘24.29 m. 

- 81, p. 975; V. 8 . 97: V. 89, p. 470. The Ann Arbor RR. in April 
1911 acquired the entire $250,000 stock.  V. 92, p. 1109. Bonds auth., 

1,300,000 25-year 4° hon-cum. incomes; pS IE RS $1,100,000. For 
cal. year 1923, gross, $213,516; net oper. income, $5,869; other income, 
deb., $758; other deduc ‘tions, $7,394: bal., def., $2,282. Pres., Newman 


Erb, New York; V.-P. & Gen. Mer., E.F. Blomeyer, Toledo, O.—(V. 110, 


MANITOU & PIKE'S PEAK Ry. —Manitou, Col. 
Peak, 8.9 miles: standard gauge. 


lance 
def.$87 ,081 
def. 56,127 
def. 101,074 


vn Nn "0 a s ps 7 
ate om April to November yrily. 
Stock, $590 .000; par of shares, sind Div.. 40% paid tn 1913-14 1915 
Sept., 10%; 1916-23, none. For year end. Dec. 31 1923, gross, $192.035: net 
oper. income, $1,602; other income, $900; int., $26. 547; bal., def., $24,046. 
Pres., H. J. Holt, Manitou, Colo —(V. 106, D. 2011.) 


MARYLAND DELAWARE COAST RR.—(V. 119, p. 1172.) 


MARYLAND DELAWARE & SeRrOINtA RY.—See Baltimore & 
Eastern RR. above and V. 118, p. 


MARYLAND & PENNSYLVANIA ok. —Baltimore, Md , to York, Pa, 
77.17 miles; other mileage, 3 
STOCK AND BONDS. Seca authorized, $3,600,000, of which $1.997 - 
500 reserved for future requirements. In 1902 the authorized issue of the 
first 4s was reduced from $2,700,000 to $1,200,000, of which $203,000 
are reserved to retire we tore '& Peach Bottom 5s and $100.000 additional 
for future pu . 74, p. 94, Fabs . 79, p. +t ton & 
Pennsylvania erankaat me TX, bonds v. ‘g2. . 1041, 
he co. in Sept. 1923 announced a plan where y the a of each 
$1,000 ist income mateo. 4% gold bond; received $500 in new 6% ist 
consol. mtge. bonds and $500 in stock (nar $100 per share). 
et ds have been or will be issued under the new mtge. in amts. sufficient 
a) Exchange for ——, income bonds; (b) cover the payment of 
3 10-year notes due Oct. 1 1923: (c) provide for capital expenditures 
of the York Terminal Ry. Co. and Marylan & Pennsylvania Terminal Ry.: 
(4) retire at maturity or purchase Maryland & Pennsylvania Terminal R 
st mtge. 5s, due 1936; (e) retire at maturity the ~ oy ot s Ist By a 4 % 
bonds, due 1951, and the $202,450 underlying bonds, due 1932: 
funds for future “capital requirements including (not to exceed > of the 
cost of), additions to and betterments of the property subject to the mtge. 
The Series A bonds will be dated as of Oct. 1 1923, will mature Oct. 1 1¢ 
will be redeemable at 105 ere Bf 1% per annum during the last five 
years of the life of the bond) and will bear interest Lg Teg unconditionally 
Stipe sre. of 6% per annum. Compare V. 117, p. 1461; V. 118, p. 1392, 


REPORT.—For year ending Dec. 31 1923: Gross, $921,140; net, after 
taxes, $221,304: — income, $9.362; interest and rentals. $74,691; bal- 
ance, sur.. $155,975. Pres., O. H. Nance.—(V. 118, p. 2573.) 

MASON CITY & ory | ges yeild .—Owns road from Oclwein, Ia.: 
to Council Bluffs, 260 mil tm to Clarion, Ia., 106 m., 
branch to Blufts to to South | 


. 15 m.; 
tire outstan:- 


provi 


miles; total, 383 miles. a 
‘ng common stock ($19,205,100) and pref. stock ($13, "635 752), and oper- 





ates the road as t of its main line to Omaha under a sateen i agreement 
dated April 30 1901 and modified June 1904. M. C. & Ft. D. being credit & 
with 60% of Ba 4. on business interch: a Ae ——_ Chicago Great 
Western Ry and V. 73, p. 566, 616, 722 dia = . 78, p. 1782- 
V 80 p 2621. Earnings incl. in those of ( LF 4 “The interest 
due Dec. | 1920 on the $12,000,900 Ist M. 4s was peid hv the Chicago 
Great Western pref. stock. As of Sept. 30 1924, $11,091,000 of this co.’s 
June 1 1921 and subsequent coupons were not paid because interest was 
unearned. Chicago Great Western t- not liable for int. on these bonds unless 
same is ovens os the Mason City & Ft. Dodge RR. Compare V. 111, 
p. 2228; V. 112, 2305. A protective committee was formed in Dec. 

1920 and pare tor deposit of bonds. Under agreement in Oct. 1922 with 
the committee the $12.000.000 of bonds, with coupons payable June 1 
1921 and thereafter, attached, are to be surrendered in exchange for $10,- 
206,000 of Chicago Great estern ist mtge. 4% bonds with coupons 
payable Sept. 1 1924 and thereafter attached, and $3.240,000 of Chicago 
Great Western ee stock. As of Sept. “0 1924. $11,991, 000 of this co.’s- 
bonds had been acquired, with the interest coupon due June 1 id and 
thereafter thereto attached in excha nge for Chicago Great Western bonds 
7 wer oe | pursuant to the terms of said agreement. Compare V. 

p y, 


MASSAWIPPI VALLEY RY.—Province Line to Lenoxville, Que.. by 
m tes. witb branch, 3 m : trackage to Sherbrooke, |. 3 m.: to 
Leased for 999 years from July | 1870 to the Boston & Maine RR. " Stocks, 
$890.000: par of shares, $190: dividends peyable Feb. and Aug. 1. Divi- 
dends, formerly 5% 6% since Jan. 1 189 Of the stock, $ (000 owned 
by the Conn. & Pass River is deposited under ite mtge and $50,000 was 
purchased in 1910 under its option at par.—(V. 92, p. 1108.) 


McCLOUD RIVER RR.—Owns from Sisson, Calif., to Fall River Mills, 
Calif., 60 miles. Stock, $1,200.000. Bonds ($1, ne. 000 auth.), Mercan- 
tile Trust Co.. San Franciseo. m‘ ge. trustee .p. 1005. For year a<- 
ing Dec. 31 1922, cm, $488,725; net. $179, 299: other income, $61,204 
fixed charges, $70.382: bal., sur., $170,051. Pres., D. M. Swobe, San 
Francisco.—(V. 85. p. 1005.) 


MEADVILLE CONNEAUT LAKE & LINESVILLE.—Mevdville to 
Linesville, Pa., 20.54 miles; Lynces Junction to Conneaut Lake Park, Pa. 
1.07 miles; total, 21.61 miles. Leased to July 1 1990 to Pittsburgh Bessemer 
& Lake Erie RR.; rental, 25% of gross cernings. Stock, $200,000: par, $50. 
Dividends in 1913 to Oct. 1924, 4% (2% &O.). For year end. Dec. ‘ 
1923, gross, $43.649; net, $38. 335: bond oat $7,200; dividends (4% 
$8.000: balance, surplus, $23,035.—(V. 112, p. 2748.) 


MEMPHIS UNION STATION CO.—Owns union passenger station at 
Wemnphis, Tenn.. used by Loulsv & Nashv. Nashv. Chatt. & St. Louis, 
Southern Ry. and by Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest charges and 1 oupenees are apportioned among the 
‘ines on the user basis. Stock, $100,000. owned equally by five roads 
aamed. In Nov. 1909 made a mtge. to the Bankers Trust Co. of N. Y., 
as trustee, to secure an issue of $3,000,000 5% og bonds, guar. join 
and severally by five rvuads named. V. 97. p. 1025: ‘a 1324; V. 89, 
p 1411. 1542: 90, p. 236: V. 91. p. 94. The ts. } eas has 
announced the tentative valuation as of June 30 1916 at $0. 341,550. 

‘a Sontes, Memphis, Tenn.; Sec., R. M. Marr, Memphis, Teon.— V. 
p 


MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 32.19 
miles, with terminals at Meridian. [n Jan. 1918 the Gulf Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
and $675,000 Ist mtge bonds), one in 1923 the two roads entered into ap 
yreene contract. V. 118.2 2388; V. 106, B. 296; V. 105, p. 2543; 

103, p. 1118. Pres. I. B. Tigrett. —(V. 116, p. 2388.) 


MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Viss.. opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Re rciewaee RR., Ala ‘& Vicksvurg and Ala. Great Southern, 
which own one-fifth each of the capital stock ($100,000) and guarantee the 
ej jointly and sever? by endorsement: form. V. 85. p. 601. Pres.. 

. W Miller; Treas ynn.—(V. 107, p. 1670.) 


MEXICAN RY., LTD.—(V. 118, p. 3197.) 


MEXICAN } postr penn Y.—Owns from Escalon, Manteo, on the Mexi- 
can Oentral Ry. to Sierra Mojada, 83 miles, all steel. 4 p. 619. 
{p Jan gpk under lease to Am nerican Metal Oe: 

Bonods > 88, , =. 1437 1s: . D. 104; V. 91, ve! 108: 480 —(V. 
103. p. 759: V. 107. p :V.1 0) 


MEXICO NORTH oe aha a —owns and pontwets 540 mie 
dad to Tabalaopa unta to Min 
cohnas 7 475 4 - to Chuiobupa (building) $38 
ten Antonio to Custhuiriachtce 13.95 
acres of timber land and owns over 


ity 
A year, and 2 mills at Pearson with a ca pay of 250,- 
ey en > Be- os at E) Paso, Tex 
p. 749 : W 89. p. 248, 470: 
>. Oe. 7Status in April 1924, V. 118. p. 1665. 
par $100). of which $25,000,000 issued. 


pa iy sos aal a Ist M. Yn ee 700; issued. £6 600 
p. 749; V. 93, p. 28, 1324, 1463; V. 95, p. 176: V. 97, p- 

As to 6% cumulative Bi. RA, 3 Sy RT 

car price-ten 6% bonds ts adeea 00 £3,500. 

by a prior lien on on the entire property Red. at 102% any time < 
asotice. Trustee, Nat. Trust Co., T Ltd. V. 
The payment of coupons was deferred, owing to financial conditions 
Europe and Mexico. V. 99, p. 674. 

The holders of the three of bonds of me omeeny. in 
were invited to co-operate with a committee which has been form 
interest to take action in order to safeguard their position. The committee 



















































































Noy., 1924.] RAILWAY STOCKS AND BONDS 75 
RAILROAD CaneP Ante Mitles| Date Par Amount Rate Wi Last Divtdend |Places Where Interest an4 
{For abbreviations, &c., see notes on page 6) Road | Bonds| Value % Payable | and Maturity | Dividends are Payable 
isti & Lake Sup—Inc M 4% n-c $1,300,000 -z) 62.51) 1909 $1,000 $1.1 100,000/\Up to 4|M & Si/Aug 1 1934 Detroit 
Manist Fs N E—Ist Mg gue oe a! text. eo text} 1909 1,000} 1,132,000 " 5e J & JJan 1919-1939 Jan 1910 prindtne unpaid 
aniton & jy Oy y—Ist M $500,000 ¢--F By. 9) 1908 1,000 "500.000 5¢ |A & O/Oct 1 1928 New York and Chicago 
4d & Penns Aenea ork & Peach Bot M_.x 40; 1882 50 &c 202,450 5 M & SiApr 11 See Tle.& Tr.Co. York,Pa 
,000 gold call at 105. MeRa.xc* 80} 1901 1,000 897.000 4g M& S§S eb ch 1 1932 Alex Brown & Sons, Balt 
Maryland lst M & ,000 ggu red 110..xx| -~--| 1906 1,000 200,000 5¢ M & N\May 4 1936 Alex mown & Sons, Balt 
son City & Ft Dodge— ist Retr CopP eet F Ce.xc&r| 375) 1905 1,000} 12,000,000 4¢ | & DiJune 1 1955 See tex 
one k guar same div as Conn & Pass--- Stl tuhn 100 800.000 6 F & Siang { 3 3% |Safe Se 4" Tr Co, Bost 
“4 ver—First mortgage $1.200,000___.-_--- ---| 1907 1,000) 1 0 6 A & OA Mercan Co, San Fr 
Mem ~ Union Statlon— iss M .-Ba.xc*r* 1913 | 1.000&c| 2,500,000 56g M&wN Nov t 1 1980 Bankers Rust OG. 
cridlan fe Memphis RS tat Be Son. 000 Fed 1055-| 37.71 IKE | ooh er] | Sebel fe te S HRD IRR «| [MercUTOoJack’s.Te Tene 
Sees eatral— Mexican in International —See Nation|al Rali|ways o (Mexico , penepe . ~~ tc, 8 aw 
J cits inate men hee © “sel o2-- ° le oecgseoslassasods May 11 Office Beaver St, 
ee nak ae 8 gold ~ 105 6 f ext in 1909_G.xc*&r 1890 1.000;  a708,000 6¢ J & DID ~$ ed 
ae Ret gold red text eel ia | sen eel. be rete ies 1 1814 coup deterreg 
ne ee ee ee ee eee se ee ee o- . . t 
a + bds om ate -000,000 6% cum red par s f.c* os | eae an oe rebaun bad 2 6 ¥ oa renee, 2 ns Ser? a 
re gan Cen LAs bnewewsitiennndtne on:! enc ie > J : t Term’l, 
a Teopt ge $0,008 000---—-7-=-7-| 1.300) 8 sag sisted ttol--" aug elite" wlanar ¥ 1688--~” ler 34°00 8057 OH 
age $15,000,000 goid..._..... -xc* &r ’ c . ° t H a 
uo C Michigan Ate st “frst eothnat” -- ene ke 115} 1890 |1,000 &c| 2,600,000 34 “ J $ J Sen 1940 Gent Union rr'Ce, 
lst M on Det & Bay City A RSE RA n.zc| 171) 1881 1,000 } 4,000,000 { 5 M & S/Mcb 1 1931 do do 
do do onds without coupons. - sf 171; 1881 |1,000 &c 6 Q—M /Mch 1 1931 Grand Centra) Term; NY 
ar ae aS &r* ---| 1909 000&c| 7.634.000 4g \|A & OJjApr 1 1929 do do 
M C new M on Gr Riv Val $4,500,000, g text. “Gxc &t 84| 1909 |_._... 1,500,000 4g |\M & SjSept 1 1959 do do 
M C frst mortenge on Kalamazoo &S Haven.xUa.r 39} 1889 |1,000 &c 706,000 5 M & NINov 1 1939 do do 
Mich Cent Ist M on Jack Lans & Saginaw si ot 379) 1901 1,000\y 1.695.000 3% eM & SjSept 1 1951 Reg at G CO T; cp at G Tr 
M C Ist M on Joliet & ee Indiana $3 Gee Be lede-sce 1,500.000 4g J&J 10 uly LO 1957 Guaranty Trust Co, N Y 
Equip. Tr. Y ( 00.000 annually) gu. eye* ---| 1915 1,00) 1,800,000 5a |A & OlOct °25-Oct '30\New York and Phila 
Mien Oont trusts N Y Central “2 ave GPE ledniniols -| 3,998 531| Various |_..._..- ee ee denned a 
Cent Eq Trust, due $600, 000 ann ...G.c*&r ---| 1917 |1,000 &c| 4 800.000 2S ee 2 EO. “lasdbvewcbeccesdéene ecco 
do due $346 400 a .G spel EE loneuatan 3,819,400 J & J15/To Jan 15 1935).............. doueoecae 
N bed SRR ee owe trust cort due > $467, 665 ann_. ‘ce’ g~eeree 5,144,315 A & O15/?o Apr 15 1086)..........-....-.--.-- 
Sa nineatah wea 4 RR Ce 5,222,000 5 J & DiJune 11937 Guaranty Trust Co, N Y 
ao Go iivtivbinn tb chute: CE Ce a pe ae | ---| ¢ aoe 714,000 4% |M & SSept 1 1937 do do 
do EE LEE AE RCE I oat Sane | .-| 9,480,000 5 J & DiJune1 1938 do do 
a Exciusive of $53,000 heid by sinking fund. | 
c Of which $16,819,300 held by N Y Centrai RR Co 
¥ $305 .000 purchased and retired by Land Grant |Trusteles 
is as follows: E.R. Peacock (Chairman), Loring C. Christie, H. Malcolm MIDLAND VALLEY RR. CO.—Owns and operates from Excelsior, 


Hubbard. J. H. Clifford mtr 


H. A. Vernet and R. Wallace. Ccm- 
pare V.117, p. 1236, 1555; 


- 118, p. 1665. 


OFFICERS oe; and ane R. Home Smith; V.-P., Miller Lash, 
b> Be ene O. W. Borrett; Sec. & Treas., R. H. Merry.—(V. 118. 
p- ®) 


MICHIGAN CENTRAL RR. CO. (THE).—(See Maps New York Centra! 
Lines) —LINE OF ROAD.—Main line— Kensington to Detroit, 272 miles’ 
aod Windsur w Suspension Bridge (Canada Southern), 381.m.; Branch nche® 
owned ane gy 1, 112 m.; trackage (Ill. Cent.) into Chicago under 
petual i4 m.; other trackage, 85 m.; total Jan. 1 1924 1,862 m 
pa L 6 miles of 2d track, 9 miles of 3d and 4th track, and 1,680 miles side 

acks 
Chicago Kalamazoo & Saginaw Ry., Pavilion to a odors 


is controlled but operated independently. Vv 884 37: 
votedJune 8 1916 to purchase 15 subsidiaries, including all those mentior.s3 
bond table at head of page except Detroit River Tunnel Co. V. 102. 

p. aa) ‘y se — terest in Indiana Harbor Belt RR. See that 
co. an 


201 
oe electric Detrott River Fused. 2.72 m. lo 
years. . 90, p. 710; V. 91, p. 276; V. 92, p. 1499; V. 


CONTROL.—The N. Y. Central RR. Co. on A ic 1923 owned 
$17,764 .700 of ee $18,736,490 stock issued. See that co.’s statement (also 


, is leased for 999 
p. 236. 


. 93, p. 1787; V. 96, p. 1424. for proposition looking to ultimate merger. 
Late DIvs.— { ‘95 '05. "06 ‘07 ’08. '09-"14. 1915to'21.'22. '23 ‘24. 
een 4yly. 56 8 6 6y'ly 4%yrly. 8 20 20 


‘Prom Jan. 1916 to July 1921, 4% p. a. (2% s.-a.): in Jan. and July 1922 
veld 4% each. In Jan. 1923 paid 4% and 6% extra. July 1923 to July 


924 paid 10% semi-annually. 

BONDS —The $100:000.000 Refunding & smprorenent mortgage 
1916. covers about 1,200 miles of directly owned road, By ni Pl 
&c. The new bonds will be !ssued in series, all oqually secured and about 

.000,.000 thereof will be reserved to provide or refunding the under- 
ying bonds shown tn table above, after sto. 000.000 of the new bonds have 

n issued for other than refundin purposes, bonds thereafter put ou! 
under the mortgage for additions and improvements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are secured by the 
new mortgage on a pasty with the bonds issued thereunder. V.104 p ee. 

O2 Dec. 31 1922 $6.171,000 Series A and $507,000 Series B bonds had 
been nominally issued and were held by or for the company. 


Buitle Creek & Sturgis bonds for $500.000. but of this $79.000 was sub. 
guaranteed by the Lake Shore & ichigan Southern (now merged into 
the New York Central). 7 miles, being frgeetet by om company. 

As to 3s of 1902. see V. i. . 728; V Dp. 1c: ¥ 83, p. 1229. First 
4s on Jollet & North. Ind.. . 84, D. 1387: 1428: V. 100. p. 556, 642. 

Toledo Canada So. lee on © SO; ota tts . 930; V. 85. p 

In Apri! 1909 an Issue of $25,000.000 4% 20-year debentures was Eesner- 

. Of the $4,500,000 authorized 4s we & ones River Valley RR., 
$1,500,000 are reserved tor eubto sreckter: oe one $1,500,000 for fatuce 
eS) at Aft . p. 945, 1002, 106 1254: V. 90, p. 1554; V. 89. 
D 

As L guasnmheed bonds, see Canada Southern and Coa River Tunne 

og, bonds of 1915, see V. 103. p. 1.45; V. 102. i 

oe Central RR. Campane Trust of 1917. V. 104, 1794. Ip 
Mar, is the $7 ,800.000 unm atured certificates were placed as 6 per cents 
See V. 108, p. 973; V. 106. D. 3 2018. 

«detail with four other road enants to pay New York Centra Lines 

2.200.000 car trusts of 1910, 8i 912. 1913 and 1922, the company’s share of 

-" ment trusts outstanding Dec. 31 1932 being by 87 931, $606,844. 
siait.7 1.708 pad Be p05 008, iP in . 85, p. 1402; . 86, p. 168. 


YS Bat AA ah a for rolling stock allocat- 
ed to this company. yt = Me on page * and V. 113, p. 1471. 
Government loan. v% 111, p. 2520; 112, p. 162. 


REPORT.—For 1923, in V. 118, p. 3211, showed: 








Years Ending Dec. 31— 1923. 1922. 
Pe PRUE. sce ahadddencUadsanedocesau $94.798.042 $83,426,407 
eee GREER COTTRIIOR, cnccdcbicdunstcvbactincs 27,158,510 23,850,050 

Gross corporate income. ...........-.-<.<<-- $20,751,012 $19,359,468 
Se ee TE, bb oo cbecdwdscdioc es dbsotee $2,.736.451 $2, 736. 021 
eh Cn... nccunnneknsesannene 3,796,748 3.833 858 
Other rents and miscellaneous__._........-..-- 365 8 682 

SI  Giadsintdbe die anwinliadnntings adn 3,747,280 2, 2 623 ,096 

GD. GREE. 5s ncuchenhaimionenweente $10,429,168 $10,195,175 


For latest earnings, see ‘‘ Railway Earnings Section"’ (issued monthly) . 
—(V. 118, p. 3194.) 


Pe & Sry pe hae RR.—Middletown, 


N. Y.,toN. Y¥. 
. Junc., 


les. Has an agreement with ay N.Y. Ont. 
& a. Ry. ) a the use in tuity both of the Middletown 
and of the mile of track u n entering that city 

tion in 1913 (V. ‘97. Dp. 887) of Middletown Suteneiie & 
Water 4 ae Sevetioned Cap. stock, $150,000. 

toh as e been pa follows: Nov. 1915, 1 y 1916 to 
je 2% eRe Bo May 1918 (for 6 mos. ing Oct. 1917), 4%) 
6% paid on income bonds in 1918: Nov. 1 1919 to Nov. 2 1922 paid 3 

pad tds © 


For year ending Dec. 31 1923, gross, $134,461; net oper. income, $40, nods 
other income, $1.45 A454: Ay sentale, ee &e.. $19,579; bal., $22, ‘342. Chairma 
Newman Erb: V -PL& Gen. Mer., J A" 


5 /* A Townsend; 
Smith; Sec., Prante H Finn.—(V. 115, p. 1837. 
MIDI RR. CO.—See “Ry. & Ind. Section’’ for November 1923. 





Ark., south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior, 
west to Silverdale, "inn. and from Jenks, Okla., to Kiefer, Okla . a 5 oO 
306.17 miles; also o operates under trackage from Rock Island, Ark., to Ft. 
Smith. 16 m.. and Silverdale to Arkansas City, Kan.. 9.: leases Wichita & 
Midland Valley RR., Aryenses City to Wichita. 51 miles, for 50 years from 
July 29 1910. for 25% of the gross earnings (and any deficiency necessary 
to m the bond int. and taxes); total oper., 382m. V.92. p. 462, 796 

ORGANIZ'N .—In 1913 readjusted + rae ye foreclosure, V. 96. D. 554. 


STOCK —Auth., common. $16.000 pref., $5,000 ry ny cuwnen tes. 
$4,006,500 common and $3,999,250 5% pret. (prin. & div.): par oe. 
voting trustees decided to ‘terminate the voting trust on May 1 195! 3 
The pref stock ts saw aca Bs at par on any div. date after July | ihe on 30 
re. notice. An initial div. of 24% on the pref. stock was paid June 1 

1923; same amount paid semi-annually to Dec. 1 1925. 


BON 2G .—The first 58 and —— 5 ~ M, (incom) 5s, issued piano 
Vv. 96, , ORs. s00 8 LA A d lien, ively. on (1) the entire 
graperter: : (2) the leanehold interest read the Wichita & Midland Valley RR. 
and all the 3. .025.000 ist M. bonds of the latter and $460 .000 of its $503 .300 
common stock; (3) all C. the $250.000 stock of the Sebastian County Coal 
& Mining Co. owntl about 18.500 acres of semi-anthracite coal lands. 
Of the ae 5s. $5. have been issued on account of retirement of 

bonds and other indebtedness and tmpts., &c., of the remaining 
$10,000, reserved for 85% of the cost of imp ts., extens. &c., under 
careful restrictions. Issued. $6,715.000, of which $6.191 ope are out 
standing and $524.000 are in Sreneney See V. 96, p. 1423, 148 

The Interest on the M. bonds fs to be paid annually. if earned. 
The $3.512.500 Series A got have priority both as lien and 
oayment of interest over the $2.000.000 Series B bonds 

or the year ended June 30 1917 3% was eqened and paid on Sept. 1, 
on Adjustment Mtge. Series A bonds (coupon No. 1,: 4% interest was de- 
payable Sept. 1 °18 for the year ended June 30 ‘is (coupon No. 2), but 
same was not made until Oct. 2°18 on account of funds of comp. being under 
Government control: 3% interest was declared, D an a Sept. 1°19, for year 
ended June 30 19 (couvon No. 3): 3% was declared for the Phe ended 
June 30 1920, payable Sept. 1 1920 (coupon No. 4): 5% was declared on 
Series A and B for the year BR, June 30 1921, payable Sept. 1 1921, 
5% was declared on Series A and B for the year ended June 30 1922, pay- 
able Sept. 1 1922: 5% was =e on Series A and B for the year ended 
June 30 1923, payable Sept. 1 1923; 5% was declared on Series A and B 
for the year ended June 30 1924, erin. Sept. L 1924. . 105, p. 109; 
Vv. $5, »- 1385; V. 109, p. 888; 111, p..896; V. 113, = 1251; V. 115, 
p. 9. 

REPORT.—For 1923, gross, $4,500,148; net oper. income, $1,136,677! 

other income, $163. 828; int. ., rentals, &c., $662,884; pref. div., $199,962: 


bal.. sur., $436.6. 
For latest earnings, -” Pe E. Section” (issued monthly). 
K. Delany. Office, Lafay- 


Pres., O. E. papeeness: Ges 
ette Building. Philadel phia ao. *. 119, ’p. 942.) 

MILL CREEK as mine HILL NAVIGATION & RR. —Mill Creek Jct. to 
Broad Moun 4.0 13 m.; second track, 3.79 m 
sota] track. 60. 03 m “Leased tn 186 | for 999 years to Phila. & Reading RR. ; 
ease assumed in 1896 by Phila. & Reading Railway, rentai, $33.000 & taxes’ 


J. 


MINE oud en terprise Jet. 36.72... 20 trac Tres seers Haven to 
Ashland and 8.85 m.; total track 
129.91 m. tal reduced to 6% on stock cane new lease for 999 


ears from she u gf Se to a etie & Read. Ry 32%% “P pals in Feb. and 
% in Aug., 4% being deducted for taxes sh is "115. p. 


ofl NERAL foust & NORTHERN | R Y.—Highiand he AE Jct.; 


.2 m.; total, 30.6 miles. 
Stock, O550. O00" par, $100. Bonds, see aa «<s cal. year 1923, gross, 
$87.540; net. $9,769: oor, ped. 045: bal., , $30,276. Pres., Thos. 
D. Jones, Chicago: V.-P., . Terrell, a. 
MINERAL RANGE RR. A Pe line owned, 60 miles; leased lines, 
34 9 total operated, 89 miles; owned but not operated, 9 miles; total, 
m 
In 1895 paid dividends of Or - 1896, 7%: 1897.7%; 1898, 34%! 


sone since. Stock, $1,500,000: » $1 100. 

BONDS. —Consols ag $1.000 are podbese- for $3,000 old bonds. Of the 
$593,000 ou 9,000 are 5s; the Canadian Pacific oune 
the remaining $254. (which or, le and the $1,000,000 yw mitge. 3 
none which it guar. as to int. V. 75, p. 554. See V. 73. Dp 616; V. 73. 
D. e 

REPORT.—Por 1923. gross, 72,133; income, #4; 631; gross in- 
come, $50,151; deductions’ $84 392: bal.. def. $34,241. V. 118, p. 2304. 


Pres., C. T. Jaffray, Minneapolis; omy W. R. te: Minneapolis; 
Treas.. W. J. Ellison, Marquette, Mich. WN. Y. office, 64 Wall St.— 
(V. 118, p. 2304.) 

.—Bemidji to Redby, 
ag eiNNGAPOLIS RED LAKES BANITOBA | RY. AY ree J 


For year ending 





Nec. 31 1923. gross, $84,601; net. S110 x 100: ite we rentals, Lar bal., 
def., $22.879 "Tee: A. Ueland: Treas.. A. L. Molander. Bemidji 
includes AND ST. LOUIS RinRoaD co. (THE). —Road 
Miles wnat Gunes (Continneta— Miles. 
, nthrop, Minn Storm Lake. 
seu A | Rathveu. ia 72788 BORDERED . a. nnncccccccccoss 183 
Leola, 7 TREND cccnacdbebaccanet 114 


Serutwood t0 Albla. ng Ay wise 

Oskaloosa, Ia owa 

Total owned and operated Nov. 1 1924.........-------.------ 1,638 
The line of road extending from Albert Lea, Minn., to —— o Junction, 

Iowa (27. °58 miles), is owned jointly with the Chicago Roc’ 

Pacific Ry. Co. 
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RAILWAY STOCKS AND BONDS 


[ Vor. 119. 








RAILROAD COUPANIES | as ties 
(For abbreviations, &c., see notes on page 6) Road 


i 





When 
Payable 


Last Dividend 


Places Where Interest ané 
and Maturtty 


Dtotdends are Payable 





Bay City & Battle Cr lst Mg gu p & | end_Mp-zc*| i8 
Battle Cr & Sturgis Ist M g guar p & | end. Mp.zc* 4) 
TolCanSo & Det 1stM$4,500, g gu (end) G.xc* &r. 5Y 
Detroit Riv Tunnel Co See me company 
Middletown & Uniony R 
Second 6% o00-cum 
Gidland Vai RR—ist Mg red ‘told red 
Adjustment mtge (2d Lgny = 
Wichita & Midland Val ist M g gu 
Mill Creek & Mine Hill Navigation & Bie “Stock — 
il waukee bake | spore & Western— Mil waukee Sparta 
liwaukee & n—See Chicago reexes 3 & Oot 


se8 


ococoeo 
mee 
WO wo 


e'- 





oo 
3 


Mine Hill & vSchuylkil H Haven—Stock (6% rental) __- 
1 Point & Northern—lst M $450, gold _F.z 
Range—Consol mtge (exe gold red at 105_zc 
General mee interest guar by Canadian varie. Ps 
Hancock & Cal cons mtge gold red at 105 assu 
inneap Red Lame | & Manitob— Ist M $700, 000g Fe ~ 
inneno & St Stock, of one class, 
Receiver's A 
Receiver's certificates 
First mtge Merriam Junc to Albert Lea g. _ F. 
First Consol Mclosed M g V4 59. Dp es _N.xzc* &1 
Des Moines & Ft Dodg odge gol fpes i_.Ce.xc*&r 
bt me EAE eae m) . .Cex 
Refund and Exten M $75 .Gxc* &r* 
Eq Tr Ser D due $40,000 each Nov1: call 10244 .PeP 
do _Ser E due $170,000 yly Feb 1 call 110246 PePc 


3330888 


Amer Locomotive trusts due $23,000 s- 
Kquipment trusts, Director-General of "Railroads. 
lows Central ist M 6 (V 49. p 582) 

lst Ref mtg te $25,000, (see text) - Ua,xe* ar 
Hock O: al Co 1st M $600.000 au red 105 sf. Em.xc 
U 8 Govt Foden control epetiounant 
Equip notes National Ry Service Corp 
United States Govt 10-year loan 


x An additional $79.000 is guar by N Y Central RR. 


eee ee ee ee 
SSkgu === 

— 

w—eS 


—_— 
oor 
ton: 
— 











& 


Deo : i 
Dec 
Jan i 1988 


Nov 1 1933 


Cent Yates Tr Co. NY 
ae Central Term, N ¥ 
m an 
Ve Trust Co, N Y 
New York Phila 
See text 
Office, Philadeiphia. Pa 
Peading Term, Phila, Pa 


a Pow! 8 


aeeses & 
_$# 
ge RAR 


Zz 
° 
e 
5 
oa 


a 
ies es 
 fecon 
o & ee Pee 
ao-"oZZ avo 


39 
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2 9 soo 
ee =woOl-~we 
= BeEssts § 

ow 

Ron 

on 

q 

see 


See 


Office 119 S 4th St, Phila 
Farmers L & Tr Co, N Y 

Wall St, New York 
All owned by Cana Pacific 
64 Wall St, New York 
First Trust & 8 Bk, Chic 


S555 
- 
. 
CROW BOHN 
Lo 
ng St St St ay g “<p 


>, 
ptreet 


June 1924 interest unpaid 

24 Broad St. New York 

May 1924 interest unpaid 

July 1924 interest unpaid 

Sept 1923 interest unpaid 

ry Sh, 1923 interest unpaid 
road 8t, New 


do do 
25 Broad St, New York 
3° Broad St. New York 
June 1924 interest unpaid 
Sept 1923 interest unpaid 
25 Broad 8t. New York 


| Pee 


= 


RRARRRAR 
ca) 


To Nov 1 1925 
To Feb 1 1927 
To Jan 1 1926 
To Jan 15 1935 
938 


QRAD HAWS SOHN Or Or 
anne Z me Zt 
— 


& 
RES eee 
— 


June 1 1936 
Apr 1 1931 














ORGANIZATION. ‘inn. B Bt, in lowa June 30 1916 (V. 103. p. 1 45) 
es 0 08 eek of Minn. = Ss. Lows BO, of Stine. and lowe 39. 


. 871; V 1668), and a Central & W y.- of F sb. 
Rani 100, >. Sap Bae lode s10s: Von alee 
Brem- 


Receiver Appointed—Protective Committee for Bondholders.—W. H. 
ne a appointed receiver July 26 1923 by Federal Judge W. F. Booth at 
is. Following the appointment of the receiver, the committee 

aaa low was formed to protect the interest of the Ist & ref. mtge. 4% 
50-yr. gold bonds and Iowa Central Ry. Ist & ref. M. 4% 50-yr. gold onde. 


Committee.—Jules 8. Bache of 1. 8. Bache & Co.; F. Q. Brown of Red- 
mond & Co.; Charles Hayden of Magee. Stone & Co.; ~ hs < ane Millhauser 
of er & ‘Co.: with E. P. Goetz 42 Broadway, N , and Alfred 
Ste. - om counsel... Empire Trust oo N.Y , depositary. Y: ‘117. p. 440, 
In Oct. 1983 another committee was formed to protect the interest of the 
lst & ref. m 4% 50-year gold bonds. The committee is com of 
James H. Per ins. Pres. of Farmers’ Loan & Trust Co., New Yor Le 

V.-Pres. of Mariners’ Savings Bank; HH. F. Whitcomb 

Mutual Life Ins. Co. “of Milwaukee, and James ay tgomis, 

V.-Pres. of Connecticut Mutual Life Insurance Co. Sec’y is F. wer: 
22 William S8t., and depositary, Farmers Loan & Trust Co., New re. 


V.117,p. 1664; v. 118, p 

In Oct. 1924'a Conmmllaes. composed of L. wy Zacher, F. J. Lisman 
and Walter H. Bennett, with W. C. ne a ae 128 Broadway, New 
York, and American Exchange Nat. Bank, N. age was formed 
to protect the interests of the holders of the fos consol. mtge. 5% gold 
bonds, due ee and the Des Moines & Ft. Dodge RR. Ist mtge. 4s, due 
1935. V. 119, 1844, 2064. 

In Oct. 1924 Phe following committee was formed for the protection of 
the interests of the — of the Merriam Junction-Albert Lea Ist mtge. 
bonds, due June 1 1927: Samuel Sloan, Beekman Winthrop, Lewis B. 
Curtis, with P. C. becaneiahes. Sec., 22 William St.. New York, and Farmers 
Loan & Trust Co., N. Y., depositary. V. 119, p. 2064. 


Stockholders’ Committee.—A stockholders’ committee has also been formed 
constesing of Pierpont W. Davis, Chairman; W. P. Hawley, W. B. 
5 November and Chas. E. Graham, with James McLean, Sec’ y. 
New York, and Marcus L. Bell, counsel, 25 Broad St., . 
The National City po of New York, depositary, 55 Wall St., New York. 
at p. 554, 188 
TOCK.—The mi 
ouk of $26.000 .000 ( 
forthwith $25,792. 


DIVIDS. ‘97. 
Preferred 


company has an authorized capita) 

of one 5 dase. of which there was issued 

nder a be ~.: for future needs. 
"99. ‘OO. ‘Ol. - "03. '04. '05 to Jan.'10. 

5 3 5 yearly None 

6 5 0 since 


BONDS, &C.—Bonds due 1927, Nos. 191 to i. for $500 each, nee. 
tional to sess ma phowe. were assumed by B. OC. & N. (now C. R. I. 
peng mtge. of 1899 is limited to $13,244,000. The ee. 4 A 
1st lien on 277 es of road and on $299,500 stock = Railway Transfer Co 
of Minneapolis; also a lien on ap Nd covered LO the Merriam Jct. & 
bert Lea mortgage, Ist consol. mtge. and Des Moines & Ft. Dodge Ist 
mtge., subject, however, to those serypen. 1923 
was not an V. 68, p. 187, a 79, p. 2147; V. 80, p. aay V. 87, 
hy’ p. 1129. See V. 69, 32 


Pp. 1420; V. P. 295, 452, 506; V 
The ‘ Retna ng and Extension” 50- year bonds, dated Jan. P 1912 ($75,- 
000,000 auth. issue) are secured by a general lien on properties now owned, 
subject to existing liens, and have a first lien on 216.80 miles of food, vE- 
Water town to Leola, 8. 113.85 miles, and Conde to Akaska, 8. 
102. — miles. Issued to Nov. 1 1924, $8,985,000, of which $1, '500,006 
“4 ed as security for note issued to’ Director-General of Railroads 
cover ederal contro hement: $785,000 were pledged as security for 
loans and bills pais: 5 2,377,000 were pledged as security for 10-year 
loan from the United States Government: $318,044 were Yhneld in the 
treasury unpledged, and $4,004,956 were outstanding in the hands of the 
a 000 us unissued bonds, $37,354,000 are reserved to 
erlying bonds, $15 .661,000 ) for impts. 
&c. $5,000,000 to purchase rol ling stock and $10 0,000 ,C00 
road, bra. r terminals. ounterest due Aug. 1 1923 was not paid. 
bonds dated Jan. | ivUt 
$600, 000 » istic) are a oa 2008. v 60. 380. ee gt 
Iso guar. . 96. p. quip. 
¥. 104, D4. D. 952; V wOL, 714, 1629. 


terest due Sept. 1 F523 on the Iowa Peneeat lst & ref. mtge. 4s, due 
Maret 1 1951, May 1 1024 on the let ponacl’ mtge. 5% gold bonds, 4 
u a on the consol. m n ue 
1934. was not paid. MV isp B179, 2437, digs: 
Interest due June 1 pea4. on the lowa Central lst mtge. 5% gold bonds, 


due 1938, was not paid. 118, p. 2824. 
uipment trusts Vid for rolling stock allocated 


to this company. See article on 
as of eS. 1 1924 $1,273,800 notes held by 


There were also ao eo 
- Ry. Service =e @ $53. ,075 s.-a. (May 20 and Nov. 20). 
D. 9. 


vernment loan, V mick 
REPORT .—For 1923, in Af 2i*. Dp. 7 showed: 
Calendar 1921. 1920. 
$16, 635, 121 $15. 558.248 $16,185,130b$14,352.998 
372 624,809 df1,204,168 


525.433 1,391 
a3.814,257 
414.175 67.627 241.509 
i, 939. 698 I. 458,999 $679,794 
21 2.092.296 $2,116,069 
. deductions ri th "545 132.228 173.537 
Balance, surplus. - defi 133.422 df$1, 161,924 0f$1.836,223 $600,176 


mand 
For b For 10 mos. 


idated co 
r $100), all 
. the remat 


‘98. 


Interest due Sept. 1 


eek 
tional branches 

The $3.072,000 Des ‘Moines & F 
yl P. Ss 


2.851.638 
2,079,218 





Total net income 
Int. on funded debt---- 








Fed. comp. for 2 mos. and 6 mos.’ guarantee. 
latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 


OFFICERS.—Pres., W. H. Bremner; V.-Pres., W. P. Hawley, 
‘ownsend, E. E. Nash; Sec., F. M. Tompkins; Treas., W. B 
New York office, 25 Broad St.—(V. 118, p. 2437.) 
MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RY. 
covered by mortgages as of Dec. 31 1 


M.S.8.M. & A. First Mortgage— 
Minneapolis, Minn., to Sault Ste. Marie, Mich 
St. Paul, Minn., to ‘Cardigan Jct., Minn 
Dresser Jct., Wis., to St. Croix Falls, Wis 


Soo 1st Consol. Mortgages— 
Minneapolis, Minn., to Portal, 
Glenwood, Minn., to | Ras Mian 
Thief River Falls, Minn., to Kenmare, N. D 
Fordville, N : D 
Drake, N. 
Prairie Jct., N 
Hankinson, 
Ashley, N. 
Ashley, N. 
Bismarck, N. 
Flaxton, N. D., 
Fairmount, N. D., to Greenville, 
Egeland, N. D., to Armourdale, N. D 
yma Minn., to Duluth, Minn 

Moose Lake, Minn., to Plummer. Minn 
Lawler Jct., Minn., ‘to Cu 
Cuyuna, Minn., to Kenn 7 itine, cig koe ied ; 
Range Jct... Minn., to Riverton. 
Ironton Loop, Minn., and N. P 
Iron Hub Jct., Minn., to Hoch Min 
Columbia Heights Jct., Minn., to "Nilo Jct., 
Summit Jct., Wis., to Boylston Jct., Wis 
Superior Ore Dock Line, Wis ‘ 
Barron, Wis., to Ridgeland, Wis-_---- ee Sa ae arn . 
OCameron, Wis., to Heserve, Wis............--- . 
Tony Branch, Wis 
Rex, Mich., to Meades Quarry, Mich 
Rapid River, Mich., to Eben Jct., Mich 
Gladstone Coal Docks, Mich 
Wisconsin Jct., Wis., to Winnebago Jct., Wis_______-_-- 
North Wye, Wis., to Appleton, ee dae jak wa 
Western Jct., Wis., to Western Siding, Wis_____- 
Hollister, Wis., to Camp No. 5, 
Spur Lines 


F. B. 
Davids, 


E-w-xo 


—— 


OO WS to Pee SON NSSSNGWLSIHG 
| SOE SLELATSSSRSSRaASRAVAAIaSTSe 


— 


ESS i aeanil aera 


= OO 


Thief River Falls, Minn. 
(Owned but not operated) 


, to Goodrich, Minn 
Total 
2,795.82 


3,300.77 
Soo & Atl. Mtge.—lIst lien on 504.95 miles. 
lst Consol. Mtge.—1st lien on 2,795.82 miles and 2d lien on 504.95 miles. 
2d Mtge.—2d lien on 2,795.82 miles and 3d lien on 504.95 gee 
lst Ref. Mtge.—3d lien on 2,795.82 miles and 4th lien on 504.95 mi 
The I.-8. C. Commission has placed a tentative valuation of $104, 737, 7.607 
on the properties of the company as of June 30 1916. 


HISTORY.—A cogesteeten ty 1888 of Minn. Sault Ste. Marie & Ati. 
Minn. & Pac., &c. See V. 538, 609; V. 77. p. 628. 
al 1909 51% of Wisconsin yi com. stock was purchased pri 1 100s; 
Ohicago connection, the road being leased for 99 years from A 
et Konig hig h- gt ody 3 PY. oD — tsee Wis. 
Int. on Wisc. Cent. Ist « ref. }.. 733. 816 Fe Paaies guaranteed 
The company offered to —_ up at 43 ww 
issuing in exchange 5 * tA 


offer expired Mar. 31 1 

in acceptance of the offer 437. 
Ry., in 1911, on _ 4 1 1914 a 
See BONDS below. V. 93, p. 1463, 1387, 871. 


The Uantral T 
285: 95, 745. 
uw Aug. 1621 acquired the property of the Wisconsin & Northern. V. 


aew Snicaso 
Factiie os op Des Dec. 31 i 1093 ¢ owned $12,721 500 common 
» has preference as to dividends 
phe neigh ay tT as a copenate fund. If 
rom any pany fund the first 7% on par goes to the 
preferrd the next 7% on ~4 goes to the common; any further dividends 
rom the same source must in equal percentages on both pref. and com. 


DIVIDENDS.— "03. "04. '05. '06. °07. ’08. Po 1910 to '21. "22-23. 
2 4 7 yeariy text 


Comm % 4 4 
A dividend of 2% ves doclered Lager / — ts 1922, but pa nt of 
this div. was enjoined by the U ourt of Minnesota 


ollowi 
a suit brought by two stockholders involving the question of rights of 
stockholders 


Dec. 1922 the directors declared 2% pay- 
also being Micietxs 
- gis. May 1923 a 


of the d P-d 
peal _ oun 5 y ie ng? Met On Dec. 17 1 
mpare p. n 
preferred stocks 


Gene) 

v. 8 ’p. mir 
v.95. p. 

isconsin Central Common A... 
tes secured Wigconsin Central stock. The 
of the minority stock having been deposited 


18, p. 1606, bit 


on both the common and 


BONDS.—Can. Pac. guarantees 4% ins. Gp 08 688 Dende ammnting te a 
reduction of int. to 4%; also on 4% consols of 1888, but - on a wey 
(See V. 50, p. 784; V. 51, p. 239.) All but $4,000 Minn. S cr 
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RAILROAD COMP ARIES | Miles) Dave Par | Amount Rat. When Last Dividend | Places Where Interest and 
{For abbreviations, , see notes on page 6) | Road | Bonds Vaiue Outstanding % Payable | and Maturtty Dtvtdends are Payabie 
Minneap * P & S SteM—Com stock $28.00. 000 said sdilieiads $100'$ 25. 206.800) See text See text Dec 17°23 4%/Minn office; checks mai) 
Preferred stock 7% non-cum $14,000,000 (see text) Seal Sons "1, 12,603,400) See text |See text Dee 17 oes 12 do do 
i line etfs $12 .5600,000 auth. -.-..--- hel mae 00 17245000 4 A & O Apr 1 2008 do do 
Minn Sault Ste Marie & At ist M too Bie 2c*&r* 5 1886 | 1.000, 8 136.UUU 4 J & J Ty 1 1926 Bank of Montreal, N V 
ist Con M g tnt geet te af. on® {96.148 000 5s -xcvur® 3.301) 1888 | 1,000) 63 011.000)|4 cu’ eJ & JiJuly 1 1938 Bank of Montreal, N V 
lst ref M sf g Ser v00 ,000 aaah Gc*&r*) 3,301) 1921 500&1000 2.450.000) 6a J & JiJuly 1 1946 Bank of Montreal, N Y 
Second mtge $5,000, 600° Fey int guar _ “Cenc? &r* 3,301) 1 1, 3.400 ,000) 4¢ J & Jan 1 1949 Bank of Montreal, N Y 
Central Terminai toint ist M g red text-G sc*a&r*; -. -| 1911 | 1.000&c! 4,504,000) 4g M & N/Nov t 194! Bk of Mont, N Y & Lon 
Oollatera! trust gold bonds_-........-.--.--- Bavve*| ..-| 1921 1 19.000,.000 6%eM & SSepti 1931 Bank of Montreal, N Y 
Collateral trust notes red 102}4..----------- Bac*| ...| 1924 100 & | Seetext | 5% .M & S Mar 1 1949 New York 
oe id ae -| 1924 1,000, 1,500,000 5¢ \J_ & D June 27 1926 New York 
Var trusi Ser ¥ due $75,000 s-a (V 103 p 1888).Em ry ---| 1916 1,000 300,000 44 eM& aie 25-Nov'26|Bank of Montreal, N Y¥ 
do Ser A due $50,000 why Onl 868. -ncacoee «ool Se 1,000 300,000) 6 \A & O Apr 1 ‘25 to 30 Minneapolis Tr Co, Minn 
do Ser. 1 due $250,000 yriy_.---..-- Cexxxc} -..| 1920 1,000 1,500.000) 7@ \J & D June ‘25 to '30\Bank of Montreal, N Y¥ 
do od J due $240.000 cc caeeccece Ce.xxxc re 1921 | 1.000, 2.409000| 64M & 8 Mar 1 ‘26 to 38 do do 
do Ser K due $118,000 s-a........-.. xxxc* ---| 1923 1,000, 2.006,000) 5 M & §8 Mar’25-Mar'33|Dil., Read, N Y; & PeP 
Ginnesota Troms tees M acu 102% i922efc*ar*) -..) lyl6 1,000) 2,273 .vuU) 5g F & AjAug 1 1946 N Y and St Paul 
Miss Cent—lst M $10,000 O00 ¢ go red (text)._.G@.xc* 164) 1 500 & 3,275.600) 56¢ J & JIiJuly 1 1949 N Y, Callaway, Fish &Co 
Miss Riv & Beane Ter Ry — ist 2.500.000 g red 105 3) AB) 1911 1,000 770 000) 6¢ A & O/Oct 11931 lst N Bk, N Y & StLouls 
Mea it 8 & Bar tCM & StL B ist M red g_SSt. nat 3.34 1901 1,000 716.250) 42 J & JiJan 11951 St Lou's Union Trust Oo 
ted mortgage $2,500.000 authorized g-. x 3.34) 1904 1,008) 709,000) 4¢ 3 & Jj\Jan 11951 do do 
Missouri-Iilinois R a stock PL tenedeme<! ~ o6<? cane 100; 1,500 000)........ SRR OE Ree Ree A 
fill aE Ia Te i EL AEE AIL LE eet Tn tonemeanen 492,000 7 F & A/jFeb 15 1931 First Trust & S Bk, Chic 
Gissentitnden Fosns RR. Co.— 
Common stock 2,500,000 ‘shares auth_..___..... eaah: tate None 0) ae See eee eee ee 
Pref (a&d) stock Ser A 7% cum aft Jan 1 ‘28 red 110 engl eu DE DUG «nancestlinveké cabissebetalnnes ol aewensaaneneaen ve 
Prior lien mtge bonds Series A red 105-..-..-- Cezc* ---| 1922 100 &c 36.601,479 5 J & jJjJan 1 1962 New York 
do do Series B red 100... ......-.. Cezc* anct  ae 100 &c) 11 492,000 4 J & jJjJan 1 1962 oe 
do do Series C red 10244 -_------ ZC ---| 1922 100 &c| 12,894,570 6 J & jJ\Jan 1 1932 
Convert adjust mtge bonds Series A red 100_Colzc*; --.-.| 1922 100 &e 55.809,664 52 J & jJi\Jan 1 1967 Oct. 1 “24 paid 24% 
Secured gold notes red after Mar 1 '25 at par _Ce.zc ---| 1924 1,009 4,759,000 6¢ \M & _ S8)/Mar 1 1930 New York 
naset trust notes due Xi ES Ee = eee 925,100 6 J EC. POY SO RR ee ee o 
do Ge Bee Gee Bi cccccocedatéasen a eee 360.000 6 J & J15 To July 1 1936 |..........-.--------- ai 
Katy Off Bidg Vo ist = ~ aceite c*&r*| ---| 1912 | 600 &c 180, S06 Gis -D See Be) levovectacbibsenseceaun 
Bonds remaining unerchanged: | | 
First mortgage gold bonds ___._.....-....--- Usz| 1,377) 1890 500 &e 30,716 500 4g¢ |\J & D June 1 1990 61 Broadway, es. A York 
Kansas City & Pacificist M gold assumed_.Fr.cx* 127} 1890 | 1,001 168 000) 4¢ F & AlAug 1 1990 do 
M K & Okla lst M $5,468,000 g assumed....Ce.xc*| 247) 1902 |. 1,000, 443,000| 5g |M & N|May 1 1942 do ds 
Dallas & Waco Ist M $20, 000 p mggup &i_Ce. xxc* 68} 1890 | 1,000, 157,000 5g iM & N'|Nov 1 1940 do do 
Boonv Bridge ist M gsfd V. 73, D. 494. Ce.zc*&r| ---| 1901 1,000 10,000 4g |\M & N|Nov 1 1951 do do 
bonds and prectically all other issues assented. Abstract of Minn. Saulé BON DS.—The $2,500,000 Ist M. gold 5s of 1911 are secured by a closed 
Ste. Marie & Atlantic mtge. in V. 45, p. 243; Can. Pac. Ry. Co. on Dec. 31 | first mtge. on the property owned and hereafter acquired except about one- 
1928 owned $3,993,000 of the M. St. P. & 8. Ste M. Ist 4s. The Consolidated | half in value of the equi pangs. ond further by deposit of a $2,500,000 
~ ad of 1888, abstract V. 47, p. 142, was for $21,000,000 on 800 miles | 20-year 5% note of the h Lead Co. hey ate cogeeme le at "105 
(suf nt of this reserved to retire prior bonds) and for $20,000 per mile | as a whole or hd lot for a ra stating ery of hie 090 yearly for first 5 years a 
on all additions. y epetanding amount is, however, Sg oY ony three | $50,000 a therea eS LPs bo 9,871. On Dec. 3I'l! 1923 $695,000 
mes | the a, © 87, . 94, ‘Aoi, 168i: ¥ 73, B, 185; as 79 2S 820; V tonne Sa aes were held in 5 cinking fund aaa’ $1,035,000 were held in treasury. 
. dD. p Dp. ‘ 
544; V. 98, p. 1316 6: V_ 100 00, ps . 103, 2: 321; . 106. p. 1126. ha to EARNINGS.—For calendar years: 
2d 4s, see V. 68, p. 669,771, ia a p. 845; V. 85, “3 46; V. 96, p. 1089. Net Op. Inc. Other Inc. Charges Dividends. " 
rhe Central lermina! ist M 30-year = 48 ($2U, hg oe autu., atc o - | 1923... $163,011 $353 872 Tid.530 $420, sur .$32, 
ogres ante 4 wy ee with Central Terminal Ry. on Ohicago termina’s | 1922___-_- 212,529 109,688 ‘oe tee vas -62,312 
= S ee. & sn S. iS. 3 Se. ree. avstem ey chev ore ae 3 ee -185 118,307 80.000 sur.27, Mea 
on any be on ov as & whole & - Pres., Cpaten B- Genes 38 ¥ HE, 2.0. Smith: 28 VP. F. J. Thom 
must be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund su - . Dearing. S~ 
soon to retire issue at or before maturity if not purchasaple for less = Tie | 1, pas. & Ses., 7. B N. 'Y. office, 60 Wail at. tv. ii3, 


$6,000,000 bonds sold represent cash investment caus’ 5 at least to their or 
value, e remainder being reserves for not exceeding 80% of cost of exten- 
sions and improvements; in sinking fund Oct. 27 1924, $1, 449,000. V. 93, p. 


1463; V. 95. p 
The Ber bond issues of the compan at the amount 
ng, $74,647 bonds tn series 


. m 
now outsta z authorizes the issu 

interest rate and maturity fixed for each series at the time of issue. 
The authorized issue ts limi 


with 
so that the amount at otilestie Ly v7 


. Closes all 





, together with all outstanding Rr mortgage ob) 
mortgage, shall never three times the ye - | capital stock 
An annual sinking fund, payable Jul 1 4922. and on July 1 in each year 
thereafter, of 1% of the “—" ds from time to time outstandin ng 
=> e a 7 rf - punitc. will a bonds at not exceeding par an 
The eon $10. , collateral trust gold bonds due t. 1 1931 oe 
coined Wy Me OAT 500,000 25-year ist ref. mtge. 6 6% gold bon ‘ 
Notes.—See under 2d above. 
REPORT .—For 1923, in V. 118, p. 2564, showed: 9 
Total operating revenue___._.....-- $28,957,095 $28,266, 940 $26, 183. 804 
Net operating revenue____.......-- 7:067.991 9, 
Railway tax accruals............... 1,838,311 2° 129705 i ‘399, ‘069 
Uncoliectible railway revenue._...-- 17,315 4,033 
Railway operating income___.....--. 5.212.365 4,352,334 def.43:214 
Non-operating income__.........-- 1,509,963 1,549,707 1,616,018 
Deductions _ Os ate Ge DRE aia aes 5,480,899 5,402,995 5,044,962 
Preferred dividends.__.-___  ____-- 504,136 504,136 882,238 
Common dividends. -_.___.....-.--- 1,008 ,272 1,008,272 1,764,476 
CO ee $271,079 $1, 013,362 $6,118,872 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 

Substantially the entire amount of pref. divs. of the Wisconsin Centra) 
are d to the ‘‘Soo"’ company coroner and included in ite aw income." 

Chairman, E. Pennington; Pres., C. T. Jaffray; V.-P., W. Webster; 
Sec., W. R. Harl ey; Treas., C. Bender; Comp., D: 5 Bond, all of 
Minneapolis.—(V. 119, p. 811.) 

MINNESOTA TRANSFER RY.—Union road owning 13.33 miles 


tending from function with Chic. Milw. & St. Paul at Merriam Park to Frid 
ley th stock yards, &c.); side tracks, 94.20 miles; total, 107.53 miles 
V.104, p. 1045. Stock, owned by Chic. Milw. & St. Paul 


$63,000, oqualiy 
Nor. Pac., Chic. St. Pau) Minn. & Omaha, Minn. & St. Louis, Chic. Burl & 
Guincy. < Great Fi OF Chic. Great West , Minn. St. Paul & Sault Ste. Sa 

Island & Pacific. In July 1916 made a new ist M. for 
$3 .500 500.000, 2 - all or Dart at 10244, beginning Feb. 1 ms % serni-ann 
sinking fund from 1917, of 1%. Pres., J. H. Foster; Sec., 8. Leavitt, 
St. Paul, Minn.—(V. 117, p. 1347.) 


MINNESOTA WESTERN RR.—(V. 119, p. 1395.) 
MISSISSIPPIAN RAILWAY.—(V. 117, p. 2653.) 


MISSISSIPPI CENTRAL RR. CO.—Owns from a point 14 miles south 
of Hattiesburg, Miss., to Natchez, Miss. Operated main line, 245.25 miles 
branch lines, 11.78 miles; sidings, &c., 29.26 miles. In 1921 acquired 
under lease the Hattiesburg ones of the Gulf Mobile & Northern RR. 
* Steck auth. and outstanding, $3,940,000; par $100. Divs. of 6% yearly 
Se. 1 1907; 1913, 1%; 1914, to Aug. 1919, 2% (1% F. & A.); none 


Bonds.—\st M. bonds dated July 1 1909, limited to $10,000,000, are issu- 
able at $36 000 p. m.; they are subj. to call by lot at 110 for zperiy makive 


$49,200; also as an entire issue at same price. Retired by s 
Jan. 7 1924, $950,400. They are guar., p. & i., by U. 8S. Lumber Co. 
- 88, p. 1561. 
REPORT.—For 1923, in V. 118, p. 2700, showed: 

Calendar Gross Net, after Other Int. Balance, 
Years. Earnings. Tazes. Income. Sink. Fd. Surplus. 
Es, xt ccncaeal $1,796,191 gM ag def.$6,297 
|. _e l, ,854 158,533 12,188 $323,110 def.152,389 


Fer latest earnings, see ‘‘Railway Sersings era Bees monthly). 


vres., F. L. Peck; Sec., G. F. Royce: Treas., . Peck; Gen. Mar. 
L. E. Fauikner; Aud., Chas. Ehlers. “Office, Wartictbu » Miss. Ficeal 
agents, Green, Ellis & Anderson, 100 Broadway, N.Y.—(V. 118, p. 2700.) 


mississiprl yy YY & BONNE 0, 46,46 tlles RY.—Owns Riverside, Mo; 
on Mississipp lles, with branches, 17.43 m. 
also 30.79 yt + of Le -f—~' ks; 


94.68 miles. Tentative 
valuation, V. 113, p. 1053. 
.-—Stock auth. and outstanding. $3,000. Dive 





STOOK 000; par $100. 
1900 to 1910, 6%; 1910-11, 7%; 1911- 12. 6%; 1912-13, 5%: 1916-22, 6%; 
1923, 14%. 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has double track 
ng across the Mississipp pt iver 96 Altes. Ill.; also 3.34 
e 


Kansas- 
). In rated in as successor 
t. Louis Belt RR. V. 79, p. 1642. 681; V. gross, a 2156. Some 
000: outstanding, $143,000. For 1923, 
income, 3! .841; other income, $50, Aid; Tnterest “88.000 
$3.60! balance, surplus, 54. er; 
W: F. Bender, Railway Exchange blag St. fo, —(V. rhe p. 9156.) 
MISSOURI-ILLINOIS RR.—This company acquired the railroad 
former 1930 on mit ek _— is Southern Ry... which was foreclosed 
D. iigpes satsocnentt y having contracted 
wi h St. h Lead Co Dittabe burgh, Plate Gla lass Co., American Smelting 
Refining C , ‘bonsollid a and ‘National Lead Co... 
te conve he property upon e perme ment of $9°0, © doo to him by them, to a 
corporat 4 to organized b m. Thereupon these companies caused 
the incorporation in Missourt of the above company. The line extends 
from Salem, Ill., southwest to Kell and from St. Genevieve. Mo., 
southwest to > Bismarck. a distance of 127 miles, with a branch from Collins, 
fll., south to Chester, 11 miles. For 1923, gross, $1,223,610: net oper. 
income - $231 4 822; other income, $6,094; int., rentals, &c., $80,828; bal., 
ur 


MISSOURI-KANSAS-TEXAS RR. CO. (See Map).—At midnight 
March 31 1923 this co. took over the operation of the lines of the Missourt 
Kansas & Texas Ry. Co. (see reorganization plan below). Operates a line 
with norhtern terminals at St. Louis, Kansas City and Junction City, 
Kansas, extending southerly across the Oklahoma and the Texas cotton 
belt to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio, 
Tex., with branches. 





4-K-T RR.Co. —Owned (1739m.) M.| M-K-T.RR.Co.of Tez.Qwned (868 m.) 
tar near 3t Louis to Red River 629) ted Riv.to Houston,via Ft.W. 357 
rang Mo., to Franklin Jct. 35) Denison to Hilisb., via Dallas... 172 
K.c., to Parsons, Kan... 94 itesboro to Henrietta_..._- 87 
Parsons, Kan., to Okla. Clty.. 203 Smithvill le to San An tonio.._-- 98 
function City to Parsons, Kan. 156) ther branches_............. 154 
4 Junc_ to Paola, Kan_.--. 86 M-K-T of Tez.- Leases (566 m.)— 
Coalgate, Okla., to Atoka..-. 14/|*Tex. Cent...............-.. 09 
sage Junc. to Verdark. (skla_. 79 Wichita Fails DT scocwueeuse 18 
Red River to Forgan, Okla._... 287  Mikdcbscondecseunabe 39 
Other branches ............. 156 

Tee See eee, Ger oe ansabbbebeendnuanell 2,973 

CO We ee CEE c cnc onduwiesadbboosecoedotewnnces ess 

Reorganization Plan Dated Nov. 1 1921 (V. 113, 2311, 2505).—Pres. 
Chas. Schaff-was on Sept. 27 1915 appointed teneiver for the company 


id the U. 8. Circuit Court at St. Louis. The Reorganization Managers, 
& W. Seligman & Co. and er & Co., New York, announced a 
Plan of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full. see V. 113. p. 2311.) The plan was declared 
operative in Jan. 1922, V. 114, 198. Sale of road, V. 115, p. 2794; 
116, p. 616, 721 New securities ready for deliver » 2 116, p. 1411. 

‘The new ae authorized the following securit es: 

Prior Lien Mortgage Bonds.—The prior lien mortgage bonds are limited to 
the total authorized amount of $250,000,000 at any one time outstanding. 
They bear interest, payable semi-annually, at such rate as may from time to 
time be determined by tbe directors at the time of issue and be stated in 
the bonds, and are secured by peortwage and deed of trust to Central Union 
Trust Co. of New York and Daniel Catlin as trustees, which embrace, 
except as otherwise dealt with in the carrying out of the plan, all or sub- 
stantially all the lines of railroad, franchises and equipment, terminals and 
other property (including underlying bonds deposite under the plan and 
stocks and bonds of subsidiary companies) which may be vested in the new 
company pursuant to the plan and also all additional property of like 
acter (including stocks an@ bonds of subsidiary companies) at any time 
thereafter acquired by the new company subject to existing liens or purchase 
money liens thereon. They may be issued in separate series maturing on the 
same or different dates and any series may be made redeemable in whole or 
in part at times, on notice and at premiums, and may have such conversion 
privileges as may be determined by the directors at the time of issue. 


Cumulative Adjustment Mortgage Gold Bonds.—The odio mortgage 
bonds are limited to the total authorized amount of $100,000,000 at any 
one time outstanding. They are secured by mortgage and deed of trust 
to Irving Bank-Columbia Trust Co. and Thomas 8. Moffitt as trustees, 
on the properties embraced in the prior lien mortgage and from time to 
time becoming subject thereto. The adjustment mortgage is subject to 
the prior lien mortgage. Bonds beng Rae payable annually or semi- 
annually at such rate not exceeding annum as may from time 
time be determined by the Ghrectens Lb “the time of issue, but required to 
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MAP SHOWING 


| MISSOURL-KANSAS-TEXAS LINES 


Houston to Galveston Line owned jointly 
by Missouri-Kansas- Texas R.R. and 
International-Great NorthernRailroad. 


Bare as mw 
—e Line Hannibal to Moberly leased to and 
eeeeeee operated by Wabash Railroad. 


| (‘rrackage Rights. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend |Places Where Interest Ong 
(For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding % Payable || and Maturtty are Payable 

Ge Bee... cn cscctduncandesotobece acestll innilies Ses a meme: ee TT 

Us Wy 4h en Aa ac, Aer ss ont SEED leabennet 3,500,000 6 & 0Oj}1937 St Louis Un Tr Co, st L 
c — 
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be d, prior to the maturity of the principal, only out of the net income 
of the new comvany as defined in the adjustment mortange. The interest 
will be cumulative from and after Jan. 1 1925, but accumulations of interest 
shall not interest. At the maturity of the principal, all arrears of 
cumulative interest shall be payable. The bonds may be issued in separate 
series, maturing on the same or different dates, and any series may be made 
redeemable in whole or in part at times, on notice and at premiums, as may 
be determined by the directors at the time of issue. The bonds of any 
series may be made convertible into preferred stock at such rate or rates, in 
such manner, under such regulations and during such periods as shall be 
authorized in the adjustment mortgage. 


The adjustment mortgage bonds, Series A 5%, are redeemable in whole 
or in part at and accrued interest and convertible prior to Jan. 1 1932 
into pref stock Series A 7%. at the rate of ten shares for each $1,000 
tonds with adjustment of interest and dividends. 


Preferred Stock.—The preferred stock is authorized to the amount of 
000,000, divided into 2,000,000 shares of the par value of $100 each. 
preferred stock may be issued in series. Each series shall carry divi- 

dends at such rate, not exceeding 8% per annum, as may be determined 
by the directors and any series may be made redeemable in whole or in 
on such terms, on such notice and at such um, if any, as ma 

determined by the and be stated in the certificates thereof. 
Dividends will be cumulative from and after Jan. 1 1928 or later issue. 
In the event of any Bguideten. dissolution or Mig we J up, whether volun- 
tary or involuntary, the holders of the preferred stock shall be entitled to 
be paid in full out of the assets of the company $100 per share of their 
stock and all arrears in cumulative dividends, before any amount shall be 
paid out of said assets to the holders of the common stock, but they shall 
not be entitled to any other or further distribution of assets. Provision is 
to be made that no additional mortgage is to be put on the property beco 
vested in the new company pursuant to the plan except with the consent o 
ped a of a majority of such part of the preferred stock at the time 
ou ding. 


Companies the Capital Stock of Which has been uired New Com . 
rere ala “ial ate 
‘ame 0 pany— . red. 
Missouri-Kansas-Texas RR. Co. of Texas_--.---- $1,400. $1,400,000 
Texas Central RR. preferred stock.-.....---.---- 1,325,000 1,325.000 
do OOS. Cs, . tidinplateiee weies 2.675.000 2,675,000 
ie 2, PED, dnidatanaadaadduichous 1,000,000 1,000.000 
1 4 7 "it > 2 gGiESSI sper: CARES 20.000 20.000 
Wichita Falls & Northwestern Ry. Co. of Texas_-. 20,000 20,000 
Withita Falls & Wellington Ry. Co. of Texas. .--- 15,000 15,000 
Missouri Kansas & Texas Terminal Co. of St. Louis 100.000 100.000 
San Antonio Belt & Terminal Ry. Co....------- 117.400 117.400 
xP "RB EE eee ees eae 40,000 10-8 
Terminal RR. Association of St. Louis.......... 3,087,800 205. 
Missouri & Llliniois Bridge & Belt RR_.----.---- 143.000 13,000 
Union Terminal Co. (Dallas)_..._......-.-.--.. 48,000 6.000 
Galveston Houston & Henderson RR..---.-..---- 1,000,000 500.000 
wt - ~ YT eee Belt & Terminal Ry., that company bDeilow 
a - Pp. s 


1 
t 6% loan, $4.750,000, due March 1 1930. 


Bonds of Old Company Unexchanged (See table at head of page).—The M. K, 
& T. Ry. ist mtge. bonds, due | (abstracts in V. 51, p. 495) cover 























besides right to land nt, 1,377 miles of road, including line Hannibal’ 
Mo., to Boggy Tank (except 71 miles trackage), and sundry branches, 
REPORT .—Report for 1923, in V. 118, p. 2202, showed: 1922 
Average mileage operated. ....----------------- 3,359.76 3,737.46 
ate tl RE $39,791.215 $39.198.401 
LINE! 
IT Tal a> de neil on sats cesdvthile @ oie dieses naan atenaibinds late 2,181,233 2,130,756 
A. a ans ene a aiciegeiak Mamata wie tend 637 ,147 620,381 
NE. «os tgssh tise wth taal nla tint tbh om ates 88,634 710,075 
hin on er atnbiiabinsdbi= thine 73,132 175,727 
Total operating revenue--_-____._....--------- $55,987,918 $55,035,702 
ating E: 
jeunaee of Way & structures___..___--_----. $7,393, $7,237,276 
Maintenance of equipment -----._.-...-------- 14,636,724 548, 
eh aw wiiemebnnweeedae 1,151,353 1,041,435 
oy Sees sass 1100 
el eeemergemaseecmemmy ? ) met 
Transportation for Investment—Cr--_-_-..--.---- :939 284,331 
Total operating expemses_____.......-------- $43,628,318 $39,683,701 
Net operating revenue.-_-.............-------- $12,359,599 $15,352, 
Railway tax accruals...._...........---------- $2,587,461 $3'908.376 
Uncollectible railway revenue____......---.----- 26,091 31,354 
is pei dtinwdn hated chosen aemcenouy $2,613,552 $2,957,731 
nk 5 tre dincetedeaseen 9,746,046 $12,394,269 
ee REA Ee RN $9:953:003 © '999;571 
no 5 ocr dda cswccutedtanien $11,699,649 $13,393,840 
Deduct—Rentals, &c_._.......---------------- $1,517,981 $2,565,652 
Fixed in DR. .cid oedinenndasssesuéiea ,781,974 901, 
Interest on adjustment bonds_............-.- 2,791,013 2,791,013 
DeRGE, GUI. ode we wcccucecccocnetonces+ $2,608,681 $3,135,329 





Note.—Int. deductions are based on securities of reorganized company. 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Henry Ruhlender, Chairman, New York; C. E. Schaff: 
Pres.. C. N. Whitehead, Executive Vice-Pres; C. Haile, Vice-Pres. in 
charge of traffic, St. Louis; W. M. Whitenton, Vice-Pres. in charge of opera- 
tion, Dallas; Francis F. Randolph, Vice-Pres., New York; Joseph M, 
Bryson, General Counsel, St. Louis; A. C. Rearick, Counsel, New York; 
J G. Livengood. Comptroller; F. Johnson, Treas.; E. W. Peabody. Sec., 
St. Louis. Offices, 61 Broadway, New York, and Railway Exchange 
Bldg., St. Louis.—(V. 119, p. 2407.) 

MISSOURI & NORTH ARKANSAS RY. CO.—Joplin, Mo., to Helena, 
Ark., 364.57 miles, of which Neosho Mo., to Joplin, 19 m., and Seligman, 

. V. 86, p. 168; V. 82, p. 569, 1269; 


. 83, p 2 
Succeeded the Missouri & North Arkansas RR., which was sold at re- 
ceiver’s sale in April 1922. Operations were resumed April 24 1922. 
EARNINGS.— Gross Net after Other Interest, Balance, 
* mg $207:784 "$12,784 $307,847 dets87 307 
$149.676 $4,301 $154,519 ofS 725 
$661 973d I Oi ena te dn ey = 
2.115.211 defi93.705 308.091 208.495 def94.i00 
latest earnings, see ‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres., Charles Gilbert, St. Louis; V.-Pres. & Gen. Mar., 
fee tat Harrison, k.; Sec. & Treas., J. M. McGaughey.—(V. 
. D. . 


MISSOURI PACIFIC RR. CO.—O tes an im nt system extend 
ing from St. Louis, Mo., to Omaha eb., and Pueblo, Colo., via Kansas 
City, Mo., and also to Texarkana, Ark., Lake Cnaries. La.. and Johnston 
pa LR pene 6,840 miles of first main track, of which 6,824 miles are 
operated, us 


Mo., to Wayne, 9 m., are 
83, p. 


Vv 


Wi esses 152 m. 
m. 
1,754 
Also 


trackage ts 

the total miles of main track Dec. Bt 1925. 
193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans’ 
ORGANIZATION .—Incorp. in Missouri March § 1917 and about June 1 
succeeded to Se repens of Mo. Pac. Ry. and its subsidiary. the St.Louis 


640 miles, making 
64. trackage include 


{ron Mt., f plan in V. 101 wr 130; V. 103. p. 406, 493, 579; 
V. 104, p. 863.1899. (Asto K O.& N. W. RR..see V_ 104. p. 1591. 2010.) 
The Missouri Pacific RR. Co. on Oct. 1 1924 owned 86,200 shares of 


common stock of the Denver & Rio Grande RR. Under the terms of a 
reorganization plan for the Denver & Rio Grande Western RR., the Missouri 
Pacific is to acquire from the Western Pacific RR. Corp. for afr peng 
one-half of the common stock of the new company. For details of plan, 
see Denver & Rio Grande Western RR. The I.-S. O. Commission, on 
June 9 1924, authorized the acquisition of this stock. V. 118, p. 2949. 
Also owned Oct. 1 1924, $10,000,000 common stock, $23,703,000 preferred 
stock and $4,440,583 notes of the Texas & Pacific Ry. The preferred stock 
is pledged an pert security for the Unifying & Ref. Mtge. 4s of the former 
8t. L. Iron Mtn. & Sou. Ry. Co. 

It was announced May 19 1924 that the me og | had entered into a 
contract to purchase control of the New Orleans Texas & Mexico Ry. 
See that company below and V. 118, p. 2573. 


OLD BONDS, ALL ISSUES.—See issue of June 26 1915. Remnants 
of three old bond issues included in plan of reorganization are still being ex- 
under terms of plan, viz., Central Branch Ry. Ist 4s and 


Gonget 
ton Diy. 5s and Central Branch Un. Pac. lst Mtge. 4s. V. 105, p. 498. 
STOCK .—The new stock issues (compare V. 101, p. 131) embrace: 


( ) New Convertible 5% Pref. Stock (p. & d.)-—Cumulative from June 30 
1918. Convertible at ers’ option at per into common at par, 
b of dividends. Oallable by 


su to adjustment com y as an entire 
lag LIAR Ch cok wt 
wer. u i , ’ ’ ; us * , ’ bd 
PpO"2) New Common ° +.» $200,000,000; issued, $82,839,500. 
BONDS—First & . Mtge. Bonds—Total issue, including amount® 
ements, extensions, -, under restrictions: 
consent of a majority in amount of the stock. 
further limited so that tne total at any time- 
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i 
E 


which First & Ref. ; is ® first len. 3,302 males: 
lien, 1,439 miles; 4th lien, 286 miles; total 6,73 
hereafter built or purchased with these bonds: 

. bonds outstanding as of Dec. 31 1923: 


M 
1 1966....-.-..------------------- $17,840, 
1 1926..........------------------ 9,044, 


ortgage. 

Managers in 1917 for dis- 
t Reorganiztion of the Missouri Pa- 
Mountain & Southern Ry. Co. 


cific Ry. Co. and 8t. 
to : BAY 7 3 and V 114.) raion. 118,p stor 
co on page 3 and V. 114, p. 410; V. 118, p. 3197. | 
y= uipmient certificates, Series ‘“B,"’ V. 117, Pp. 1884; Series “O, 
p . P- 


2064. 
Government loan, V. 111, p. 792, 1566, 2229; V. 112, p. 372. 


NOTES.—tThe 5% gold notes of 1924 are redeemable 


secured as a whole 
only on 60 days’ notice on July 1 1925, or on any int. date 


, upon 
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NEW YORK CENTRAL LINES 
1923 


Trackage is shown by dotted lines thus: cescccevcee 
Lines under construction by dashes thus: : 
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RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on first pagel Road 


When Places Where Inter 
Payable Diotdends are Pavoble” 
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Mobile & Birmingham aR — fond stock ($900,000) ..-- 
Prior tien gold $600,0% ‘ ..-Ce.c 
aca Py pe $1.200,. 006 
ope & Ohio —Stock 
First M Mobile to Columbus ‘(principal "goid) .-F. x0* 
First M exten Columbus to Cairo & branch g__F.zc 
Genera] mtge for $10.5'#),000 (eee id) 6 t_F 2c* 
Monatgom Div ist M $4. 000. — eV 
Boot 3 & B Sb Ist a $200.000 assumed goid_F.ze* 
O 8t Louls Div M $3.000, D008 red 1 eae 
st ba & Cairo let M gol’ sasum 
Sesip tr ser’ J“ due s-a $47 900 Dec $48,000 J" se Co 
do Govt) due $40,500 annually 
do ue $36.000 annually 
do ser “L” due $51.00 aa 
Ge Series **M** due $112.900 ann 
do Seies *‘N’’ due $55,9)) 3-a_._- 
Mobile Terainal & Ry—See Ala Tenn & Nor Ry 
monewt & “Malone—See New York Ceat & H R RR. 
Begonsahels —ist & Ref.M. $15.000,000 gUPI. 
onongthela RR ist M $1,500,000 joint guar. _ 
Monongahela Southern RR —See U 8 Steel Corp up 
Monongaheia River RR —Bonds—See B & O RR 
Montana W yom & Sou—Ist Mgred 110 text..Emxc* 
Montgomery & Erie Ry —ist M (old 7s extended In’s6) 
Montour RR— ist Mg$2,750.000red 1058ftext UP.xc* 
Equipment bonds, see text. 
Morehead & Nor Fork—!a M « trust Olearf Tr Co_z 
-Stwock 7% % pyepencess DL &W-.. 
& $35.000.000 gu p &1 __.......P.xc*&r 
Morris & Essex Extension Co.—Stock guar 4% -.-- 
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payment of the principal amount of the notes and accrued interest, with a 

premium of 4 % of such principal amount for each six months from the date 

of redemption to July 1 1927. The notes are to be secured by the deposit 

and plec e with a trustee of $15.500,000 Ist & ref. mtge. 6% gold bonds, 
Series * ’ due Feb. 1 1949. V. 118, p. 3197. 


REPORT. —For 1923, in F118. p. 2066, showed: 
Average mileage operated 7,235 


1922. 
5.72 7,261.78 
rating Revenues— 
icovséudaiun 85.961.414 


1921. 1920. 
7,300.36 1400.86 
86 538,825 
21,948,499 
3.965.922 
2,822,557 
1.698.815 
1.649.034 
97.777 


45.072 118,721,428 
24 16. ‘467 
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Total ry. oper. revs__114,607,948 
ating Expenses— 

Maint. of way and struc. 16.464,182 
Maintenance of equip’t- e ¥ 324,816 
Traffic 19.098 
Tra in —Rail tine 45°71 1 co 
— operations 278 
eneral_ 1243 


Sea. for invest.—Cr. "228.335 ° 


Total ry. oper. exps.. 97.939.966 
Total operating income. 12.185.417 


Gross income 16,332,478 
Deduct 
Hire of fgt. cars—debt bal. 1 203. 376 
Rent for locomotives. - - 038 
Rent for train cars. 303: 439 
Rent for floating equip 255 
Rent for work enuipasend git’ 739 
541,884 
"163.469 


oN = Dun 


Qo 

Noe 
Bom DO OOOO 
Oo 


T=) SEI=S8s 2 Nal wt 
N)FHANrs® 
20 





92.04 
13.364.877 


19,300,143 


2,189,594 
144,391 
195,86 
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113.319.939 
def.705.371 
19,191,438 





to 
Bre Ra 
WIAD NWO 


_ 
Sipunbes 
Letom 
th z 
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ry 
nap 


Joint facility rents. 

Rent for leased roads 

Miscellaneous rents. --- 42, +44 
Miscell. tax accruals. -- - 20.3 
Separately oper. prop.-loss 62, o08 35.563 
Int. on funded debt _.. 11,815.499 11,667. ‘276 =11,152.933 
Int. on unfunded debt. - 19,039 31,31 190,622 
Maint. of inv. organiz’n_ 


Miscell. income charges. 

Tota] deductions___.. 16,2 15,907, 

Net income i21 346 def] 413, 313 

OFFICERS.—Wm. H. Williams, Chairman; L. 
J. G. Drew, F. J. Shepard, E. J. White, C. E. Perkins, 
V.-Ps.; O. B. Huntsman, V.-P., Asst. Sec. & Asst. Treas.; 
Sec.-Treas. 

DIRECTORS.—J. E. Davey, Arthur V. Davis, John J. Raskob, 
H. Hobart Porter, Finley J. Shepard, Charles H. Sabin, Matthew C. oe. 
H. L. Utter and William H. Williams, ted York; John G. Lonsdale, L. 
Baldwin and B. F. Bush, St. Louis; Charles E. Ingersoll, Poh icphin: 
R. Lancaster Williams, Baltimore; William T. gt Kansas City; James 
Gardiner, Lake Charles, La.; G. Paris rnite City, Il. New 
York office, 120 Broadway. pet d 119, p. 228 

—(See pa assis Ry.)—Mobile to 
es, 150 miles. Leased to Southern Ry. 


MOBILE & BIRMINGHAM R 
Marion Junction, Ala., with bra: 
oom Ley 1 1899 for 99 years, the latter eeing to meet t the interest op 
ds and to guarantee a dividend on the $900, pref. — of 1% for 
airst year, 2% for ny , 3% for th year ons 4% for fourth year 
d thereafter. Of 800.000 ayy stock is owned by 
Southern Ry., and vo 


power eee Ey. Gomme 
lease. @ Ry. and young De v 69. p. 391: V. rp. 1013 


PY: eh 230 605 
2.416.681 15.753. 208 
18.320,220 33.388.237 
979. ‘923def14196.799 
W. Baldwin, Pres.; 
John M. Egan, 
H. L. Utter, 


ce at 





MOBILE AND GHIO BR, CO.—Owns from Mobile, Ala., to East Cairo, 
m.; Oairo East St. Louis, 148 m., with branch to 

stadt. 7 m.; Monte Division, ‘Artesia, - to Mont- 
mery, Ala., 166 m.; obile Bay Shore branch 38 m.; other branches, 
miles; total owned, 922 miles; Warrior Southern Ry. =e ‘stock and bonds 
owned), 14 m.; trackage rights, 191 miles; opera ent 
Okolona to Calhoun ems. Miss., 38 miles; total epasasea. ¥ * 165 miles. 


Valuation, V. 113, p. 
STOCK .—Stock authorized, $10,000,000; outstanding, $6,016,800; 
$100. The voting ting power on $4, 332200 of the stock is os emaeleed by ae 
eral Mortgage bo olders by virtue of deposit of old y— ——~ 4 Agr 1879 


LATE DIVS eu. 14. "15-"16. Ie. 1s. yo *20.  - @- 
Per cent 4 4 
Paid ip 1934: June 20,3 Sg. 


$8,355, 
#eneral 4s and $5,650, 200. of tthe 016.500 2 stock, issuing, $ for $, its col- 
eae wast 34% gold bonds in ex: eral 4s, 


flatter and had siso car brunt cositt 
Aividenda being nayable 


aise teed ons tes stock 
(A. #0.) at 4% in perpetaley V. 106, p. 2758- 
BONDS 


.—General morigage of 1888 7,.p.83. V.60 60; B. 967 
The St. Louis Div. 5 id bonds (limited to 3.680.000). A 
1913. are secured by a ut - e on th A, A a3 D) dated a 


to St. Louis & Cairo ist 4s, due 300.105), th 
. Lonet 


000 of the ‘aan 


assumed. V.96. p. 554, 1 and V. 70, p. 532. 
ots & I. 2 ae &@ mortgage to secure 
iWadviable.« WV. 100 0p Sones. spenever the beard of dreceses may Goes 
106, p. 929: V. 104, p. 452; V. 103, D. 1; Vv. 100. p. 253. 
vanes bonds, series “J,”’ V. ‘p. 1718; series “L,” V. 116. p. 721. 
2A Warrior Southern Ry. ist $2 cf 1908 (alt owned) 
$0083.000 Meridian Terminal ist 4s (jointly), $250,000; Terminal 
st 43 (jointly), $600,000. 





ment bonds, ser. “J.” V.102, Wa ”* V. 116, p. 721; 


Equi 1716; ot 
ser. *M.”" V. 117, p- 2770; ser. “N,” v'119. 
"REPORT. —For 1923, in V. 119, p. 321, phat 4 
Calendar Years— 1921. 192 
Total oper. revenue---_-$20,112, 416 $17,878, 005 $18,190,180 $19, O57, 874 
Federal compensation -- ‘7 982 
289,496 3,280,909 


Net over taxes 
Net, incl. other income. 3 441, 869 3.372.558 
313.901 2,353.597 


Interest, rentals, &c-_--- 
Dividends paid 2421, 176 240,671 240,672 "240 672 
surplus $706,792 $778,289 def$38,996 def$361,648 
a or 2 months. 


Balance, 
For latest earnings, see “‘ Railway se Section”’ (issued monthly). 
Pres., Fairfax ree: Sec., C. McCarthy; Treas., 

Cooke; Compt. _E. omer: Strines; Avsobiic. rh and 120 B 

New York. —(V. i19. > 2283.) 


“MONON.” —See Chicago Indianapolis & oe laced 


MONONGAHELA, RAILWAY £0-— Browserte Pa. (connection 
with Peo is. & Lake Erie RR. a 'W. Va... 69 miles 
with eer’ 3 ag In Nov. 1915 operations | omeend ded 
Sule 1 1015.” Bee Fi wi; report, V1 102 p. 1535: Vv foe 3008. 
uly " 
tock authorized : Outstanding, _ $8,060,000 
tral Sypom) owned 3500-006 
Dec. 31 1923. & ref. mtge. bonds 
; issued in 1917 to com ny in N, Y. Central and 
settlement of outsta &c.. $4,584,000. 
yo Lipase. 31 1923, Pennsylvania RRC Co. owned $2,500,- 
000 of outstanding bo nds. Pitts. & L. E. and Pittsb. Va. & Charleston 
(Penn. RR.) guarantee the 348. 
Equipment notes, Y. 114, p. 4 
RESULTS.—For cal. year, 
$710,461; bal., def., $128,532. 
Section” (issued monthi y). 
OFPFICERS.—Henry O. Nutt, Pres.: 
Church, Sec., Pittsburgh.—(V. 118. p. so78 5 
MONONQAHELA SOUTHERN RR.—Line extends from Monongahela 
Jct a. -, and from Clairton Jct. to Wilson, Pa., 11.55miles 
Sensen = x -t- R.R. of Pennsylvania). 
STOCK.—Auth. and outstanding. $3.000,000; par, $50, all ownea by 
Union RR. of Pennsylvania 
BONDS.—First 5s, auth. $3,000,000; wn gp ey 000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. ‘Gen. 6s, auth., $7,000,000; outstanding, 
$2.500.000. Dated ‘Apri N 1920, due Oct. 1 1obe 
MONTANA WYOMING & SOUTHERN RR. CO.—Owns from Bridger, 
Mont.. on Northern Pacific, to Belfry, and westerly to Bear oom. nom 
Balsa Be Since” Waa pre eS aon ab 
ona nds a e ear - 
574; net. $56.060; total in ine., $107 yoo; Sty Wh 023, gross, $299 
$43,410. Pres., M. A. Zook.—(V. 119, Dp. 16939" 


MONTGOM Y & E. RY.—(See Meo Ive 
° 10 miles. Leased in 
x yA Stock, ‘$160,000. Di Divs. ( 
ov. 10. 8. fd.. $6,500 per an. 
MONTO UR a ot rte Ri mos Mifflin Yards of 
A Te “> RR. and branches, 51 miles To Oct. 1916 the ct en 
ur pital stock, incorporated. 
eons 36. ane Sant Co. EEE 
ne et © bat or 8 sinking fund 
after 1 1924, ore 10zie 
Issue of 1016 car. by Pittsburgh Coal 


ae OT ge nn 000 yearly’ len, 1 11995 to to 1926. . For year ended Dec. 31 
ig a0 net, ag total Secsuns. $1,031,825; fixed 


$2 
53138, 
char er stot a Bag aS 8002. Earnings Section" (issued monthly). 
Vv 110, p- 2388.) 
MO PHEAD & NO. PORK .-— Morehead Ky., 
branch. Vn Re. + $10 


to Reeve. 
Boids So table above. aes yeas Dec. 31 Tse 2, 
sierra income, “830.539 .325; other income. ES 579 interest: ow 
519.7 5 bal. bal. det $2 3 i: Pa.; Sec. 


Mol aaN's fPrsinmcpdoy AS 
R — ANA @ TEX R & STEAMSHIP CO. —ahaee Bes Map 


FB ye NDAD —-Owee, Alek — 
, &e., mi, trackage to 


m.; total, 401 m.; ferries, 3 Jans ‘Owns 
R., 21 miles. 
1 600,000 stock and of the | 429.000 fest mort. 


5. 

" Dividends. 1906-07, 10%; 

%: 191 : 1915-16. 2%: 017 to 1983. none. 
roe te income, $ $234,154; ott other income 
$569.1. » $235,793. 

ee Se es thly).—(V. 119, p. 2064.) 


Is 6 Essex Essex Roem from Hoboken, M7: Fil im 
34 mallee. leases. total oper., 157 miles. 
og Be Grae In May 1017, 
was agrord at te tucirs tbs’ atvidesdy adat 
= the additional 
See V. 102, D. 21 38— 


289.054 
2.087.348 





eA. 
way, 


- Co. 
of 1917 auth. $15. 000.¢ 
a = aig = 8 
V. 106, p. 2011. 


gross income, $581,929; deductions, 
earnings, see “Railway Earnings 


. B. McKnight, Treas.; 8. H. 


p28 yay 


RR.)—Owns Montgomery 
1872 to Erie a ental now 


we BAA Se due Oct. 1 1927" 


- 11927. 
Y 


1 fos patdon Suig Tip 1 itr 
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41 EI SCELLANEOU S COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on page 6 Road | Bonds| Value ing % Payable | and Vaturity Dividends are Payable 
orristown & Erie—First M $300,000 g sf red par-_- 13) 1903 $..000| $206,000 6g M&S t 11933 Brooklyn Tiust Co, N 
t Carbon & Port C RR—Stock (rental guar) text__- Pes DP wd 60 282,350 3 J & dJI\July 1519242%| Reading Te minal Phila 
tH hy M $500 om. asec diaaniinireet were TE ieee ae 509. J & dJ\Jan 1 1927 Ist & Utah Nat Bk, Ogden 
oy unnel & Term—ist M rent charge____- -..| 1914 |£100, &e|} t1.927.636) 5 (A & OlApr 161970 |_. 
Mu on Grand Rapids LY po pend Grand Riapids |& Indiana. 
well —Stoc ol BOM! asco | $100; $800,000 9 M & N\Nov 1 1924 4%|Check from Oo’'s office 
matt os St Touls “stock § $i6. 000 DOdeuth a Seen 100} 16,000,000 7 F & AjAugi1 1924 3|New York and Nash ile 
Gone mige mige, ($20 ) $20.000 p m gold._Us.sc*| $46) 1RRR | 1,000} 16.100'000| Se |A_& O/Apr | 1928 do 
Gaus ont ae $80. 500 yearly - Rat TEA G| ---| 1920 |......-. 951 500) 68 (|J & J 15/To Jan 15 1935 |Guaranty Trust Go, N Y 
“eee ys ~ & Be due $120,000 ary eal Bn lakwseonn ,560 .000 4% e\A & O/|}To Oct 11937 |New York. 
Rash ville a’ Decatur —Stock 74% b L& Not 119} .... | 25) 3,553,75u 7% | & dJ\Jani1925 31| Louisville, 
Nashville Florence & Sheffiel teville & Nash | ville 
National Rys of aoe stk $75.000.000 USg| .---| ---- |-------- EE nndinbelivncsncdianikeanibohan City of Mexico, Lond, 
First pref stock $30.000.000 4% non-cum (p&d).-.|  _--| ---- |-------- SEMI, cmoacatlanccsncs Feb 10 *13, 2% |Office, 25 Broad St, N 
2d pref stock 135 000 G00 5% non-cum (p &d)....| ---| -.-- |-.-.-.-- REE pee Ry pee tale Ege tet 
Prior lien M U 8 pee oe 3S (see text) __..Ce.xc*&r* ---| 1907 | $, £, &c ,804,115 4% eI & JiJuly 1 1957 See text 
Gen mtge U 8S gold redeem par (text) guar_._N.xc* ---| 1907 |$, £, &c| 50,748.575 4g \|A & O/|Oct 1 1977 See text 
Nat RR of Mex prior lien mtge g call 105..Un.xc*| 1,284) 1902 &c | 23,000.000 4% e\J & J\Oct 1 1926 See text 
First cons M ,000.000 gold (see text) __Ce. — 1,534) 1902 &c | 24,740,000 4¢ \A & O/|Oct 1 1951 ee text 
Mexican Central—Priority come 600 pm red 110 ---| 1889 1,000; 1,374,000 56g |\J & JiJuly 1 1939 See text 
First cons inc & scrip n-cum ($9, anak Fy AB. ze* 3,407; 1889 | 1,000 86,300 3¢ | July 10 |Jan 101939 None paid 
24 cons inc($6.400 p m)red 50% | to Ju 9 ABse* 3,407) 1889 1,000 21,000 S  Weaveanse Jan 10 1939 
Car and locamotive ss rental notes............-. tip 1 eae OM abe RE ene miei te & daniah i inshio ertbus dieeniacma.caniiemanaeeneeeee 
Fauipsoent * 5s $50,000 redeemable yearly at ---| 1897 1,000 150.000 Be 16 & Gee 2 ieee = hicwtthl ah code usebudeee 
000 yrly par) red 1034 tos 10.0 =e ---| 1899 1,000 300,000 5¢ |A & O/|Oct 1 1919 See te 
Mex Int prior lien £1,200 ,000 red "39 to -Un.xc*&r| 615) 1897 | £100 &c) 5,850,000 4% 6iM & S/Sept 1 1947 Mar 1 1915 coup not paid 
do g guar stamp subj to call at 9 Mar 1907-. 866) 1897 | 500 &c| a4,206.500 4g |\M & 8/Sept 1 1977 do do 
Vera Cruz & Pacific Ist M g red (text)__.....-. 263; 1904 1,000} 7,000,000 4% 63 & JiJuly1 1934 Jan A605 coup not paid 
Pan Amer (Mex-Guat) Ist Ei (toxtredi0s gu p&i zee 285) 1903 1,000; 2,003,000 56¢ |\J & JiJan 1 1934 See tex 
General mortgage guar pte tata oar 285) 1907 1,000; 1,484.000 5 J & J\Jan 1 1937 See text 
Nat Rys 2-year secured gold notes red par----- Ce : ---| 1913 | $, £, &c | 26,730,000 6a \J & DiJunel 1915 Dec 1914 coup not paid 
year secured notes $2,460,341 red par__--_---. ---| 1913 | 45, &c 2.460.325 6 © @ Gee a eeee)  lascwac: cmbe ues +s chaee 
i gold notes extended in Sis pm WIRE es eenk Di inéehasie 746,000 i eer Junel 1915 Dec 1914 coup not paid 
Secured gold notes Series * $1.50 Jah Ly 98-00 ~---| 1914 2, &c 1,509,752 6 fs & ye Bae eR eee eee 
Secured gold notes Series C SPs 090 by saseainces ocd BE leanteane 813.055 6 J & dJiJan 1 1917 Dee 1914 coup not paid 
Notes (for purchase of notes of Pan- hen can Gare oon BEE basusans b SE wcctestisbongsod TRO 86 leasbecesodbaccceneten 
a Out of the $7,206,500 Mexican International RR}. Ist clonsol. |M. 4s th\ere was pled/ged $3,0/00.000 u/nder prior lien |mtge. of the National 
as.ot oes of June 22 1908, $4,499,000 income bds. |and $1 8.785.200 capita|!| stock pled|ged unde/r consol. |m. of Nat. RR. |jof Mex. of Mar. 15 1902. 
Additional amount pledged. 




















walls NJ. 10.04 & ERIE RR.—Ow"s 2th total” 13. J.. to Essex 


2. 
$100. Es see table. In 192 169,433; net, 
$44,228; yet rentals, &c. $32,302; bal., 373489 (before deducting 
dividends of 2%). Pres.. R. W. McEwan, Whippany, N. J.—(V. 117, 


+} —Owns Mt. Carbon to Port 
cHOUNT CARE. Sectel track V84s me’ Leased to Phila. & Reading 
999 years from Mar. ipioets% 8. § taxes. &e. (V. 89, p. 42.) 
MOUNT HOOD RR.—Hood River to Parkdale, Ore., p- 2 miles. 
Stock, inate par, $100. Bonds, see fobs. Pres., J. M. Eccles, 
= tah; Sec., Jos. A. West, Brigham, Uta 


NT YA NN TERMINAL <0, —A constituent com- 
eH AOA ES TERR tia ea a 
.CCESS 


clusive of amount ledged. In Dec. 1917 made a to secure 
d overnmen 


7 1987, Capital stock $5.000.000, owned = ¥10 Nor. 
Ormsby. Montreal.—(V. 104, p. 164, 1801; V. 105, p. 1209.) 


a yi SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 119, 
.- 


NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was tarentamet by default 
and on March 1 1920 the Sapney os received Bod. y directly from the 
U.8. Railroad Administration. $133,8 = mtge. 58, $70,000. 
due Aug. 11936, int. F. & A. ‘at Rhode Island ti ospital Trust Co... Provi. 
dence, trustee. Road extends from m ‘Narragansett Pler to Kingston, 
miles. The I.-S8. C. Commission has placed a finai valuation of $310,000 
upon the properties as of June 30 1916.—(V. 119, p. 1844. 

NASHUA eowees RR.—Owns double-track road from Lowell, Mass., 
to Nashua, N.H., 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
& ental of $73 ‘T1887 case was eg § to tr & pe ne, which pare 
aren on stock) an 000 for annua 

 cclooh 2 &.T to purchase stock: L] Nov. ne. 1908 t0 1814 nel ine 
A... was paid from accumu 


6 n St., n.—(V. 83, p. 970; V. 85.p- 1005.) 
NASHVILLE CHATTANQOGA & er: LOUIS RY. (THE).—Owns 
from Chattan , Tenn., Hickman, , 325 miles; branches to Leban- 


on, &c., 532m MTeases Western pron “hasteneeen, Tenn., to Atlanta, 
, 137 m. W 4; Pp; 452; 110, p. 78); and Paducah & Mem + Divi- 
sion of the L. & N., 254 m fee trackage rights, 11 miles. See V.71, p. 544, 
664. 864. Total pte Dec. 8 1923. 1.258 miles 
The I.-S. C. Commission has placed a tentative valuation of $69,262,133 
on the company’s property as of June 30 1916. 


ORGANIZATION .—A majority ($11,482,100) of the cock, is owned by 


Fy 


the Lou. & Nash., of which $8 400 pie under { West. 
& Atl. was leased from State of Georgia 27 1919 8 at "4 012 2 
Under the lease as extended to Dec. 27 1969, the rental for the e 50 


. p. a., while 
. 27 1919 will be applied to improv'ts. V. 104, B: a 
The Paducah & Mem Div. of the Louisville & Nashv. RR. Co. 
1 1896: the annual rental is 5% on the aust 


. from 
and will jointly guarantee its bonds. See that company and noah, Wey Dp. ms: 


LATE DIVS.—/’07.'08. °09. °10-"11. "12. "13-14. "15. °16. °17toA "24, 
SE cttiatie 6 5% 5& 6 yriy. 6% 7 yriy. 5& 636 7yrly( F&A: 
BONDS.—Consol. of 1 provides that = jae pense shall be 


f- -a§ 888 : : 
105. > Orv tL pb 'isi. the $20,000 im io3,. 1301, 1593. 
“5105; D- 607. (V- SR, “hE y 661,006 “L, ) ie 2 N. Ter. 4s: 


western $2,500,660 Memphis Uaion pater 5s, ea Ty the Chic. Burl. & 
Quincy RR. $4,571,000 & Illinois , + me Sac * K 


pment to Director-General fi ‘ao 

company See article on page 3 and V. 113, 1. 
REPORT.—For 1923, in V. 118, p. 1903, show: ed: 
Calendar Yi 1 


‘ears— 1921. 
earnings_......-- $24,801,787 $23,368.763 $20,004,002 $24.491 


8 








Gross # 175 
Net after taxes_....-.-- 2,642,169 2,709,083 758, see eetl 175,169 
Other income, &c_.-.-- 757 ,285 847,243 eens 
Total income--_--_-_-.-.- ,399,454 556,326 $1,641,571 *$2,680 
OGD tidnantnsoces sae ST: $7 5500,032 932  $935.035 $847. 4 
Pe, DO nnccccoese 825,673 974,871 966,338 0,088 
Dividends (7%)------- 1,120,000 1,120,000 1,120,000 1, $20: 000 
Balance, surplus--_--.-. $508,806 $560,522 df$1,379,802 def$256,487 
* Includes Fed. comp. Soy 2 mee... , $490.236: 6 mos. gperonten. $1 a 21 .788; 
see “ issued monthly). 


For latest earnings. Section 

Pres., Whitefoord R. Cole; vp. H. F. Smith; wn 3. B. Hill: Sec., 
a. Be Clarkson; Gen. Megr., W. P. Bruce, Nashville, ‘Tenn. —(V. 119, 
Dp. e 





NASHVILLE & PEGATUR | RR— es See Ma lep Louisville & Nashville.) — 
ns from Nashvi -- A19, miles. Re-leased to 
. in 1900 for “999° ook the renta Teta 139° stock. The 

Lou. & Nash. “owns $1, 758,850 of the stock —(V. 70.7 Le 


NATIONAL RAILWAY SERVICE CORP.—(V. in p- 2176.) 
NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 ee axe. 
es 


‘tem, including the Interoceanic and aa Southern Rys. (1.047 


controlled but operated separately), gated 8,027 ines of road (1 342 
miles 3-ft. gauge). On Dee, 4 1914 rot ralberay’, telegraph and telephone 
lines of the republic were seized by the Mexican pi game 


ORGANIZATION .—Organized March 28 1908 under special Act of Con~ 
eress of Mexico, per pian in V. 86, p. 918. 982. The properties of Nat. RR. 
¥ Mexico, Mex. Central and Mex. yoo ores were acquired by deeds. 

V. 88, si 452, 1318; V. 89, p. 4601; 90 1554. Vera Cruz & Isthmus 
RR. ¢ 340 miles) was merged N ov. 1 Mitte Sed its bonds oopemnes and the 
Pan-American RR.in March 1914. V_ 97 p. 1749 1823: 98 np 1000, 

The Mexican Government owns 100.000 shares of Ist pref., “302° Yt shares 
of 2d pref. and 747,711 shares of common stock, and arantees the prin- 
cipal and interest of the general mortgage bonds. V. 87, p. 1533. 


DIVS.—lIst pref., 1908, 1%; 1909, 2%: 1910 to 1912, 4%; 1913. 2%: 


SOND BOLD ERS FROTROTVE COMMITTEE. vod Nat. BR 
the Prior Lien 4s and the 4% bonds of Nat. Pa. and Nat. RR. ‘of 
stenteo. and Mex. a. BS. and the secured notes at Chair 


rT rT Gl fills © fe oe ° 
Ce urepee. prs yo, M urr'! 0. “London. 


eS. Ds The 119. 818, a oy ($225,000,000 Somme.) were br 
ie nteed mortgage 
=, 000:000 au PDP. 13 . 919. seuneisd 


and 
. 86 
nds ($160 000 bonds way 4° } a. retire Mex. Internat. RR. consols. 
The Genera] mtge. bonds will be pats man to call at par after April 1 1927. 


READJUSTMENT OF DEBT. (Compare advertisement in ‘“Chron- 
icle’’ of July 14 1923, e xxviil). 

The International mmittee of Bankers or Mexico in July 1923 an- 
nounced that bondholders desiring to participate in the plan for the read- 
justment of the Mexican debt (V. 115, p. 1153) may do so by depositing 
wae pease with the authorized depositaries. The plan in brief provides 
as follows: 


(1) The Mexican Government undertakes to set aside annually sowed 
yment of interest on the bonds after Jan. 2 1923: (a) The entire 

Jy of the oil export tax; (6) 10% of the gross revenues of National alte 
ways of Mexico; (c) the entire net operating revenues of such railways. 
In any event the Government agrees to rons yen such carvers interest 
an gnnue) fund amounting to not less than 3 O00 pesos 4 $15,000,000 
U. gold) puts the first year; and ey. by 5, pesos ($2,- 
500, $300 U. 8. gold) per annem & for each of the en four Zeors. 3. bringin B 
the annual + c to 50,000,000 ($25,000,000 d) in the fift 

year, to be used for the payment in cash of the AAS ue on the bonds 
dealt with (compare table in “‘Chronicle”’ of July 14 1923, p. 4 ee! The 
balance of such interest will be dealt witn in 20-year scrip, not bearing any 
interest during the first five years, but, for the balance o 15 years, bearin: 
interest at the rate of 3% per annum, payable half-yearly. Any excess 0 
the allocated revenues over the minimum fu nd in fy # Lm J be applied 
to the purchase or aeoen of such scrip: but tee has the 
cower under certain conditions and in ‘its sete discretion to yb 4 the 

isposition of any such excess, in the interest of the bondholders and the 
general plan during the year i923. 

(It was panned in March 1924 that the cash warrants maturing up to 
and including Jan. 1 1924 would be paid upon presentation. It was also 
announced that cash warrants maturing subsequently to Jan. 1 1924 — 
not be presented for payment until the committee announces that it has 
received for the current year one-half of the minimum od to be provided 
by the. —— Government under —y terms of the pla n.) 

(2) The interest coupons maturing on or before Jan. Foy and inctndies 
a lan, with respect to bonds, are to be detached by t pe rompertive de- 

es and with Guaranty Trust Co Y. depositary 
fae es the Ay of recei oe Se to as uivalent face amount. ‘Such receipts 
are to be purchased or Government from a fund sufficient 
to retire them in full, po. oy ry od of forty years bestanins Jan. 1 1928. 
The receipts will be of two lass Ae and Class ‘“B’’; Class “A” to 
Be —, —— prior ro Class “‘B’’—which will - ‘ened 
perenne te proportions stated in the schedule (see table in at 
suly 14 19 1923, aD. xxviii) to the d it agreement and hereinbefore set 1 
Soversasens is te sa Vian a of the National Railwa 
% > Drivate management. dy ot} ts obligations to restore such 
including rolling ey condition at the time re Government 
coal over the railway lines. The he Government | y- agreed to assume the 
peymen of principal, interest ues and sinking fund of outstanding bonds of the 
forth ional Railway sy ts during the f oy Srl ‘Phe lie tod by 
as paymen' \ve-year ens crea 
the existing to be ve-year period. the Government fail’ 
to carry out its ous cue the wo wien: in which event such liens may be 
enforced in favor of the respective bo: ndholders. 

(4) The matured 2-year notes of the National Railways of Mexico are to 
be extended for a period of ten years from Jan. 1 1923, with interest at 5% 
Phereat ter, for the firt( five years beginning in 1923 and at 6% per annum 


ne following notes are to be extended to Jan. 1 1933, with interest at 
the ra A ogh J per annum: Nations! Railways of Mexico 6% Secured Gold 
maturing ng up to —. eA 
a inn aft AL, ap hy eg 1 el RE Oe 
ma an a’ 
ie fats rfl: a No. Bonds) (No. 1 17); Mexican Central Ry. Co., 


Se aeeéponed for @ period not to exceed five 
years from Jan. ng funds are 





es 


ie 
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RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Date Par 


Bonds Value Outstanding 


hen | Last Dividend | Places Where Interest and 


Payable | and Maturity | Dividends are Payable 





Nevade-Calllornia-Oseson— 

Ist M $2,200,000 $10.000 p m g call 105s8f.__Un.c*| 
Nevada Central— Ist M goid non-cum inc (sk fa). Cez 
Nevada Co N G RR— 

Mortgage sink fund cal] 105 $500,000 
New England—Also New Haven & Northampton— See ! 
New Jersey Indiana & IIllinois—1st M $250.000 gold 12 
New Jersey Junc—lst M guar $4,000, on .-G. zw&r| §.62 
New Jersey & New Vork—Iist mtge ext 1910 34 

Second mortgage : 34 

General mortgage - 34 
New London Northern—Stock 121 

36 


1917 
1888 


94 
US| 20% 


1904 
1886 
18380 
1885 
1892 


First mortgage 
West River lst mtge guar prin and int 
New Mexico Ry & Coal—See El Paso & eerie eee ccs| Co. 
@ew Orieans Ureat Northern —First M g..-Col.xc*&| 243 19095 
few Orieans & North Eastern— 
Prior lien mortgage gold Ce.zc* 196 1885 
Ref & Imp M $16,000,000 g SerA cali 107 4 G-xc*&r* 196 1917 
Equip truste— 

Ser E g. due av $18.00 June: $17.000 Dec_. Ba 
New Orleans Term—lIst M $15,000,000 g gu_G.xc*&r 
New Orleans Texas & Mexico Ry—Stock. _-- : 

lst M $50,000,000 gold Ser A call (text) ___kxxxc* 
do Series B call 100-- Col.c*&r* 

New Ortenas Texss & Mexico Ry stock $25,000,000- 
Ist M $15,000,000 gold Ser A call 106 .-Col ye" eer” 
Non-cum 5% inc $25,000,000 g Ser A call par -c70) 


Nat Ry Service Corp 
Equip trust cert Ser ‘‘A’’ due $116,000 ann _Col.c + 


16 
1903 1,000 


9*1 


$1,000 
1,000 


1914 1,000 

New York New 
1,000 
1.000 
500 &c 
100 &c 
500 &c 
100 


1910 1 ane &ec 
1905 
1,000&¢ 


1,000 
1.000 &c 195 


1,000 5 
&e f 00K 
109 


) 
g ), 
100 &e .518 ,000 
100 &e é 


Amount | Rae 
| 
| | 

| | 


N|May1 1967 
J|July 2 1938 


O| April 1943 


$3975 000! ‘New York 
750,000 


4% paid Dec 1917 
‘Union Tr Co, San Frau 


July 1 1934 ‘Mech Tr Co, Bayonne,NJ 
Feb 1 1986 IN Y¥ Central RR 

Mayl1 1950 |Office, 50 Church 8St.NY 
Nov 27 1985 do do 

Dee 31 1932 | do do 

See text |New London office 

\July 1 1940 Cp M&M Bk,NY-:regm’d 
1990 |New London office 


Irv Bank-Col Tr Co, N Y 


Nov 1 1940 \Central Union Trust, NY 
Jan | 1952 J P Morgan & Oo. N Y¥ 


June'25-June’26 Bankers Trust Co N V 

July 1 1953 Guaranty Trust Co, N Y 
ec | 24 1%\Irv Bank-Col Tr Co, N Y 

Apr 1 54 bitied 

Apr 1 54 - 


} 


4 
DOG OVO OF AD 


Ro 


59,500 
Haven & Hiart 
250.000 
-700 000 
394.000 

3) .500) 


1.000) 
B30 .000 See text 
.500 .000) 
75,000) 


140.000) 


371,000 
.000 
3.000 
,000 
090 


E3c > SE 


She Rm RR] eee B Re 
wD o2 > De wntda 


Q-—JI 


Aug 1 1955 


Kk Ka we 


R R ; 
Po p> GS Ge yg SS Ge: 


RA A FS 
® 


OK 


yf 


K 


} 
9 
9 


onren- 
~~ 
Na? we 


8,409 


i‘ 
1¢ 
If 
1 


Irv Bk-Col Tr Co, N Y 
O;}%ct 11935 Guaranty TrCo,N Y 
& O 2#) Apr 26 1936 New York. 

& N|To Nov 1 1939) New York 


PH RR 


D\Oct 11925 


on 
Pm wi 


~1 


2,719,700 
1:740'000) 


@ 
= 
Qr 
?> 
— 


wie 
pony 


| 
| 
| 
} 





Financial Statement for Years end. June 30 in Meskces Gold ones. 


9 -s 1 . 
Expenses of co.’s Mexico, N. Y. & London offices. S584 Son $528,781 
Taxes in Paris and other ‘sundry taxes 90,729 192,979 
Interest on sundry obligations 10" 674 60,450 
Int. on fund. —-. AL. Al 3 OOS. eee notes pay. 21,840,762 21,840,762 


Debit balance of 46 
I ng Pfund | Prior Lien 4%s.. 2,289, ‘434 2,289,434 


ment account sink 

Total $24,939,868 $24,912,887 
Interest and dividend on securities owned 616,603 595,218 
Int. on pending amts. spent in constr. of new lines_ 493,216 469,729 
Miscel ings 564,489 537,274 








Zotel cx ~ Sar 


Chairman of Board, Alberto J. Pani; Vice-Chairman, Eduardo Ortiz; 

Executive President, Leon Salinas: Bec. -, B. Carrion, all of City of 

Mexico; Executive V.-Pres. & Asst. z "E. Bashford; Asst. Sec. * 

Bartolomi oe. New York City. "ee York office, 25 ‘Broad St.— 
p 


NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific. 
NEVADA-CALIPORNIA-OREGON RY.— —In dynes | 1917 
a WAO* Bacific Hi, purchased 63 miles 5 mallow of the ‘ala line and the 41- 
} branch lin ornia, together with terminals in “Heno, Nev. 
leaving 171 miles Hackstaff, Cal., to Lake View, Ore. V. 107, p. 1379 
In Aug. 1922 the I.-S. C. Comm. authorized the abandonment of 16 miles 
of rai road between Hackstaff and O17 a7, Calif 

Of the $ gold bor $780,000 were used to redeem « 

gold bonds of 1 $50 a 000 were issuable on account 

im neat ay ete bonds (or call 

as 105 ond ms ig fe to sees early 4 of 1% a then out, and there 
oO ‘ 

*"s ,common, $1,454, Boo: pref., 750 After 5% o' 
Bm earns TOL ee Divs. on 5808. 3%; 1907, 4% 
5% each; 1911, 3%. Sept. 1912, 2%: on common, 1%. 
none since 102 p 1540 1626. 

REPORT.—For calendar years: 

Year Ended— otal Net. 


1m common, botb 
bein ip ‘19 » 


Bond Int. Méiscell. Balance 
$20,342 $58. 500 $1,085 def.$39,243 
58,500 2.478 sur. 18,471 


338,765 79.450 
431,299 def.35,896 58,500 4,972 def. 99.368 


Pres., Charles Moran; Treas., R. Rosa, 68 William St., N. Y.—(V. 118. 
Pp. 2305.) 


NEVADA CENTRAL Be Seite Mt. to Austin, Nev., 94 miles 
gauge. Stock, $ in $100 ohare. ayo evase by the Nevada 


x e bonds recent 
4 4%; %; Feb. 1909, ven July 1911. 1%% 
poe: 1914, 334%; March i916, i%; Dec. 1917, 4%; none since. For 1922, 

net oom. income, $i 1,426; other income 33; total income, 
"bres. 3 G. Phelps Stokes, 100 William St., N. Y. City.—(V. 106. 


cNEYADA A GOUNTY NARROW GAUGE RR—-Cofas to Nevada Oity 
al., In ee — ous p; 183 uired Oakland fs 


astern (itlee lec.) > Sy. tate rae + 9350. 
shares 3 ivs. sid. ‘In ‘ese: Bs. or83. eae Lat 
1906, 10% 236%; 1911. 6% %; 1912, June, teak 191 
5%; 1914, 1 915 to June 1917, 2 quar.: Jul 
“110. D: 1 ; Nov. OCR 2%. Bonds, see table and 
ending’ Dec. 31 1923, gross, $113, 785i net, $5,116: other income 
$2,078: deductions, $8 .224; bal., def., $1.03 


NEW geRsey INDIANA & OTS RR —South Bend to Pine, Ind., 
Stock (all Wabash R Ys 100,000; par $100. Bonds, 

250.000 rar y Bayonne, , trustee. Year end. Dec. 
31 1022, 35.788; ba $362, 138; net, oiZ8- 136; otal’ income, $180, 538; fixed 
Pres es; oC. 
wert nd—(V. "118, p. 


8. T. A. H 
iy. “Jackson. Office, South Bend, 


NEW JERSEY JUNCTION RR.—Terminal road through Jersey y City. 
Hoboken and Weehaw - > 5.62 miles for 490 n 
1886 to N. Y. Central ‘e & i. RR. Co. (assumed by N. entral), 
which guarantees bonds and a2 the $100,000 stock 


NEW JE yey a! NEW YORK RR.—-Owns rom 5 Erie Jot., N. J.. to 
Garnerville, miles; branches to New City, &o., 4 m.; 0 ee to 
Haverstraw, &c of total o rated, j6 miles. “Erie RR. in ril 189€ 
purchased fo. Stock, $1,440,800 com.. $787 ,800 pret. par, $100. Con 
1 is with pref. stook and Ist te til 6% has been paid on pref for thre 
1,587,763; net oper. income, $223,785; 
rentals, &c., $415.131; t bal., def., $153,035. 


For 1923, gross, 
other income, $38,311; int., 
—(V. 114, p. 2116.) 


NEW LONDON NORTHERN 
via prey Vt., 


LEASED for 99 years from Dec. 1 1891 to Central Vermont. 
is $213,552 oer roe —— leaves a small Pes after provi fo. in- 
terest, ae vs. An extra div % was paid July 191-, 
Jan. 2 1918, Saly 2 920, Jan. 3 1921 and Jan. : 2 1924. Taxes and improve- 
ments met by lessee. V 90, p. 1677. 


New ABXICO CENTRAL R Y.—Owns Santa Fe, N. M., to Torrance 
mpg in Delaware in Jan. 1918 as successor of Lo 
(So  ™ ‘and d in for Federal Export Corp. of 115 B’wa ton 000 
105, p. 1708; V. 106, p. 499, 929. Capital stock authorized, 


RR.—Owns from New sgnsen, Conn. 
Londonderry, Vt., 158 miles. 


The rental 


116. 
RR., 
V. 





ar $100. Pres., Munoz, N. Y.; V. “6 A. F. Mack, N. Y.; V.-P; 

Gen. Mer., CO Ten Eyck, Santa Fe, N. ‘'Sec., F.A Wagner, iy 'Y. 
Treas., W. M M. Maule, N.Y. Executive ssefis, 42 eaten New York. 
operating office, Santa Fe, New ones —(V. 106, p. 929.) 


HEM ORLEANS GREAT NOR TS N RR.—Owns New Orleans 
+0 Jackso with = es, Rio, La., to Tylertown win. 
41 m.; Slidell, La., to Folsom, La.. &c., 46 m., making a total of 275 miles 
-operated, incl. 29 m. wpetene from m New Orleans to Slidell, La., and amg 
trackage. 12 m Stock $19,000,000 auth. issue. 
Tentative valuation, $7,201,388, as at Sane e 30 1916. 

REPORT.—For the years ended December 31: 

Gross. Net aft.Taz. Oth. Inc ent. ec 
$2,841,010 $716,656 $78,902 $576, 
2.547.750 660.162 98.528 657 


$ ig 59.807 
Chairman, oe P- Qooks: Pres.. A. CG. Good year; 


Wm. By Farris ‘Good yea 1 James; Sec., 
Treas., O tances at 115. D. 74. 5287) 


NEW ORLEANS & NORT EASTE R.—New Orleans, 
Meridian NEW OBLEANS "nab Seed nopuired males. Beck, $8,000. ie 


@. q. 08 OO. 10. “11. °12.°13 “1415. ‘16°17 °18 -°24. 
6 5 i yey 4 


>. 73; V = P. "792.0 
DIV.— 
earl ns 


vot \ Mar. 1017 » 


Mtge bonds). 
cpurves to venice the Prior the 5s and $363. 

.000 equipment trusts outstanding Jan 1 1917. The remaining 
$s. ae OO bonds are reserved for additions and improvements under 
ren The old bonds, t or lien 5s. have all been apy 
Vv 104, 865. 559: ~ 105, p. 1892, 107. p. 1920. Future issues are 
bear aot over 6% interest, masare not later than Jan. 1 1967, ond. be 
sallabl) at such price as the directors shal! determine. 

REPORT .—For 1938. in V. 119, p. 329, showei: 

Cal. Year— Total Income, In os aa Dividends. 

$1,811,916 $796 $360,000 

$828 606 762. 262 (6% )$360 .000 

902. (¢ 1360 .000 

20 1.081. 353 1360,000 
For latest earnings, see ‘‘Raflway Earnings n” ( 

Pres . Pairfax Harrison Sec. O E.A MeOarthvy N V : Treas.. 
Patton, Cincinnati; Compt., E. H. Kemper, Washington, D. C.—(V. 
p 


Pa ORLEANS LOweR Coast Re. — Algiers to Buras ., 60 miles 
uccessor Dec. 1 1916 of New a iste Ry., fore- 
—_ and bid A for a A. 4. aa Vv. 407 Pres. H. 


all, New 
Orleans; V.-Ps., Lee Benoist and T. a! _7 Treas., McOlos- 
key; Sec., A. O: eyed 103, p. 1392; * 104, p. 2343.) 


NEW ORLEANS TERMINAL ¢ co. —Owns extensive terminal - 
erty at New Orleans road around the city, leased to the 
Southern Railway fo: o yeare tion »- 4 1 1903, rental covering all ex- 
penses of o tion, maintenance, taxes and interest. Southern Railway 
owns the $2.000.000 qutstan ees 3 stock se 000,000 auth.), and fuarentess 
the bonds. See V. 102, P. 886: aoe 304, 1460: V 86, p. 7 
P 564: 92, p. 660; R18 Prhe eine term Re, are ft" 
y the Southern Ry ASS£ ew leans Great Northern RR. and Lou- 
isiana Ry. & Nav. Co. Pres., Fairfax Harrison.—(V. 117, p. 2770.) 


NEW ORLEANS TEXAS & MEXICO RY. CO.—(See Map.)—ROAD. 
—ORGANIZATION .—This company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only $500 to Seco 
directors’ shares) it owns, namely, The St. Louis Brownsville & Mexico R 
Co., The Beaumont Sour Lake & West. Ry. Co. and The Orange & Nort 
west. RR. Co., form a direct line from Brownsville, Texas, to Baton Rouge, 
La., whence ferry across the river and the Yazoo & Miss. Valley Ry. 
(Illinois Central RR.) afford an operating connection to New Orleans. 
Tentative valuation, V. 113, p. 1 


Mileage Operatea Dec. 31 1923 (Including Aforesaid Subsidiary Lines). 


Main line: Anch: to De Quincy, La., 137 miles; Beaumont to Hous- 
ton, Tex., 83 miles; to Brownsville, Tex., 343 miles; branches and 
spurs, 260 miles; operated under ts, 99 miles; operated 
under traffic ment: aa & M. V. RR., 93 miles; total opera 
1.015 mbes: side . 65 : yard wnek on spurs, 174 miles; total 
track, 1.254 miles 

The company, in June 1924, nounced 74,991 shares of common stock of 
the International-Great Northern RR. The company also offered to adj. 
bondholders of the International-Great Northern RR. the guarantee that 
during the calendar years 1924, 1925, 1926 and 1927 (these adjustment 
bonds become cumulative Jan. 1 1928) distribution on the adjustment bonds 
for each of those years shall not be less than 4% per annum; in consideration 
of which the adjustment bondholders, accepting such offer, will give to 
New Orleans Téxas & Mexico Ry. the option to purchase their bonds until 
Jan. 1 1928 at 85 and interest, and thereafter at par and interest. 

The company in April 1924 ‘obtained mission of the I.-S. C. Commis- 
sion to acquire control of the \ nea Brazos Valley Ry. by purchase of 
its entire capital stock, 240 shares ps $100, and certain bonds, receiver's 
geremtentes, promissory notes and ot securities at a total cost of $1,600,- 


It was announced May 19 1924 that the Missouri Pacific RR. had agreed 
to purchase from W. A. Harriman & Co., Inc., and Blair & Co., Inc., as of 

a 2 1924, 37,500 shares of capital stock of New Orleans Texas & Mexico 
4, &. at a price ‘of wl share, payable in 15-month 7% notes of the 
uri Pacific RR., had taken an option on 39,000 shares of additlonai 


Balance. 
sur .$655,195 
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RAILROAD COMPANIES |\Mitles | Date ‘Par | Amount Rate When Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road | Bonds Value Outstanding % | Payable | and Maturity Dtvtdends are Payable 
New York —First mortgage $6,000,000 gold_ GPx 13; 1908 $1,000) $5.201,000 4a 3 & JiJan 11948 Treasurer, Philadelphia 
® Y Bkiyn anhattan Beach—Pref stock non-oum - Th ohee 00) 650,000 5 iA & O]Oct 1024 244%/|Checks mailed 
First cons mtge (now wh 1 M) gold guar by L I_-_Ce.c if. 25 1885 1,000| _ 1.726.000 5g |A & O/Oct 1 1935 Treasurer Penn RR, N Y 
aye Central RR. Co.—Stock ($400 8,000, 000 auth) Tr| ool sane 100 268,323,375 7 Q—F |Nov 11924 1%|Grand Central Term, NY 
Convertible as cal 110 $100,000 eater ct&r*| --| 1915 ar 99,913,000 6 IM & N/Mayl1 1935 Grand Central Ter, N ¥ 
Ref&Impt M g,Se~ies** A."’assumed.see text G .c*&r*| -- 1914 $ € & fr 409.000.0900 44% ¢A & O 1 2013 Y London & Paris 
do _ Series nO" red 105 after Oct 1 1°51_G. e*&r*) ..-| 192 100 &c| 85.000.000 5g |A & O/Oct 1 2013 & York 
Cm poten M ($367. 103.609) TT mieel oo] 1913  1,000&c) 65,834,000 4¢ 6F & AjFeb 1 1998 Grand Central Tr, N Y 
NY pd & pik hn M $100.000, > gn gee xc*&r| 1.828) 1897 1,000 &c| 94,000,000 34¢a3 & J\July 1 1997 Grand Central Ter, N Y 
do Mtge on Spuyten D & P M g_Ce. --.-| 1909 1.000 &c| 2.500.000 3463 & D/Junel 1959 do do 
Lake Shore & M 8 ist M gold, ass__..._Us.xc*&r| 826) 1897 1.000 &c' 50.000.000 34%e@J & D/Junel 1997 do do 
do Debentures saa a 2d M) g. ass Ce.xc*&r*| -...| 1903 1.000 &c) 50.000.000 4g M & S/Sept 1 1928 do do 
do do do old assumed .. ..Ce.xc*&r* ---| 1906 1,000 &c 50.000.000 4g \M & N/|May1 1931 do do 
(2) N YC & H Rte eonds secured by Consol’n Mige ete on \'tne N Y to Buffalo, &c., alad (b) Buffalo to Ohicago, &c 
Oollateral 3s (Mich Cent stock as collateral) _G.x ---| 1898 1,000 &c 19,.336.000 3%eF & A/Feb 1 1998 do do 
Lake Shore ollateral 3s assumed ..._- G.xc*&r ---| 1898 1,000 &c| 24,.744.000 3% e@\F & A\Feb 1 1998 Grand Oentral Term,NY 
Debentures Junior liens under Con-{__..Us.xc*&r* --.| 1904  1,000&c| 48,000,000 4e@ M & N/May 1 1934 do do 
solidation M of oust ta ili G.se*&r ---| 1912 |1,000 &c| 9,188,000 4g 3 & SJitan 1 1942 do do 
(3) ‘Other New York Central & Hudson River RR Assumed. &c [ssues— | 
Oebentures (V 69. p 1102: V 71, p 502, 964) ..._- 2| ---| 1900 Ut bond | 6,500,000 34% eiJ & JIiJuly 1 2000 do do 
New York & Northern ry mortgage gold ____- zc 57| 1887 1,000) § 200.000 5g \A & O/}Oct 1 1927 do do 
N Y & Putnam cous ge Sethe Un.xc*&r 57| 1894 1.000 -987 .000 4g A & O/Oct 1 1993 do do 
Moh & Mal Ist M $1 000, 1 mg gu p&i(end)Col xc* 182; 1892 1,000 2.500.000 4a |M & 8/Sept 1 1991 do do 
Consolidated mitge go mite 182} 1902 1.000 &c| 3.900.000 3% 2M & S| Mar 1 2002 Ao do 
Carthage & Adirondack iat iM # eur ~27.Un- xc*kr| 46, 1892 1.000 1.100.000, 4 [J & D|Dec 11981 Grand Cent Term. N ¥ 
Gast ater & Sack Har ist M « au p & | (end) . 29; 1891 1.000) 300.000 56a \J & 4JiJuly 1 1931 do do 
Gouverneur & Gowenntchts Ist M g gu p &1_Un. re 13 1892 1.000 300.000 gs J & D/tune 1943 do do 
Little Falls & Dolgeville first morte a Pere = 250.000 J & JIiIuly 1 1032 Am Exch Nat Bk, N Y¥ 
ob ) Bonds of Other Companies Included in ferger\of Jan\and Mar 1915 
[odiana Illinois & Iowa vet M gold....._..1C.xc* 1901 | 1,000 4.850.000 4¢ 3 & SJjJuly 1 1950 Lincoln Nat Bank. N Y 
hic Ind & South consol M gold......-G.xe*&r| 337) 1906 | 000 &c| 15.150.000 4s J & dJiJan 1 1956 Treas Grand Oent Term 
gees 8 cree Spee J i = assum ...Un.xc 37| 1890 | 1,000, 400 .000 5 J & SJijJan 1 1940 Treas, Grand Cent Term 
Pine M gu t endorsed. _.- anil 76| 1885 | 1.000, 8.500.000 6 J & D/\Deci1 do do 
‘ ‘Sturgis Gox Fd & -G- Ist u gold p &1 guar__s 29; 1889 | 1.000 322,000 3e \3 & DiDeclil 
r. ‘amestown Franklin & Clearfield— 
aoe Ist M $25,000,000 auth quar. _.._.-G.xo*&@r*| . .| 1909 (1,000 &c| 11.000.000 4¢ J & D/June1 1959 Grand Cent Term, N Y 
Oleveland Short Line Ry ist M guar__G.xc*&r “a 1911 (1.000 &c| 11,800,000 4% eA & OjApr 1 1961 do do and Lond 
- take Erle & Pittsburrh—ee that companv— } 
Equip trust (B & A) $500,000 due yriy.._G_zc*&r ---| 1912 |$1.000&c| $1,500,000 44% 6A & O/Yrly to Oct'27\New York 














payable in 15-year 7% coli. trust notes, red. at par, and which are to be NEW YORK BAY RR. —Owns from $8,000,008; N.J., to Greenville, N. J., 
retired by a sinking fund at the rate of$i. 200, O00 Re year. The acquisition | and branches, 12.94 miles. Stock. all owned by Penn. RR., 
of stock was conditionally approved b 5 the I.-8. C. Gommission on June 13 | which leases the property. V. 113, i" 
1924. Compare V. 118, p. 2573, 2949, 3078 NEW YORK BROOKLYN & Medony ATTAN BEACH RY. —Owns 

ORGANIZATION.—Formerly part of st Louls & San Francisco RR | ‘rom Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct. 
eat in 1916 separately reorganized, after foreclosure sale per plan in | © Manhattan Beach, 3.73 miles: Evergreen | ranch, Cooper Ave. Jct. to 











1M1, p. 774, 768 1714; V. 102, p. ~~ Tncorporated to Loutsiana junction Glendale & E. River RR. at Jefferson St.. pee ey 1.59 miles; 

’ gEOURITIES —These include (see V. 103, p. 493): total, 17.25 miles. Leased for Pe zeare from Oct. 1 1885 to t Long Island 
Wirst Lien Gold Bonds.—Total auth.. $15.000.000. Int. rate, not exceeding Railroad Co., which owns easoets ty of stock. Rental, interest on bond 
6% per annum, as determined at time of issue Issuable in series. due ond 5%, on preferred stock. mmon stock, $350,000. Long Island 


at the same or different dates not later ee Oct 1 1925. and callable at has attached to the a. its unconditional guaranty of tacos l 
8 premium. Reserved under restrictions for future extensions improve | 4nd interest in addition to facts as to lease .In Jan. 1919 the Long Island 
ments. &e., $7.928.500 Is-ued, £6.941,.500. ~ x which $355 090 were | RR. Oo., had agreed to the use of the line from Nostrand Ave. to Man- 
tntreacury and $931,500 were pledgei Dec. 31193. V. 103, p. 41 hattan Beach as part of the Dual — Transit system for Aan ny by the 
1593, 2156 Interborough Rapid Transit Co., provided other necessary details can be 
First Sigs. y sare Bonds. 5 of inte the mtee.. bonds mag be iamed | in corien arranged. V. 108, p. 379.—(V. EB. p. 2794.) 
bearing suc tes, rates of interest, &c., as may etermin y the NEW YORK CEN 4 oO O. (THE) —(See Maps.) —Own® 
directors. The Series ‘‘A’’ bonds are redeemable, all or part, on any int. | in fae Nicort Tine trom? o York t2 Onieage, 953 m' ‘es of first and second 
date on or before April 1 1944 at 105 and int., the premium decreasing 44% | trac, 724 miles of third track, 446 miles of fourth track, 12 miles of fifth 
a ty Aes sf tg — B poy Leeds track and 6 miles of westbound fast-freight track in De Witt Yard, sae 
or refund at any time an equal face amount of income bonds due Oct. 1 1935. numerous branches, the total mileage owned Dec. 31 1923 sesregating 


To the clove of husincos July 10 1924 $5:428,000 of income bonds had oes | N71 TMCS, Altos, Sack, COME ne ean resi Hae and 
so 


ope Canada Southern Ry. By similar control of the Pittsburgh & Lake Erie 

Proceeds of the $7,734,000 Series ‘*A'’ 5}4% bonds are to be deposited, | RR. the Cleveland Chicago & St. Louis Ry. and other companies, has 

= a as necessary, with the 3.000 under the old first mortgage of the close running connection to Pittsburgh, Columbus, Cincinnati, aoa lis, 

obta nt y A nosy — Aad ye a AT, pn 4 B..F to St. Louis, &c. Total system owned, controlled. &c., Dec. 31 1923, 6,890 

be applied to reimburse in part the cost of acquisition of the securities of miles of first track, and total trackage of 17.266 m. 
Houston & Brazos Vasew Ry. V. 118, p. 2704. Operated Dir 








5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by a Lines Owned— .| Beech I it 
trust indenture. To bear non-cumulative interest payable semi-annually | New York to Chicago......... 954/| Beech Crock Exten. RR., &c.%. 134 
at rate of 5% per annum, but payable only when and as authorized by | Branches ____._._._.__._._____ 2,762| Walkill Valley_...._...... ptie 4 
the board of directors. according to crovisions of the indenture. Entitied Lines Leased, etc. (*8ee this co.) — | Mahoning Coal RR*___..-. (ae 
to share in the security of aoy new mortgage issue on 8 parity with any | weet Shore*.___ *"488 | Detroit tfutedate &sw*..... 65 
such indebted ness created in gnoete of 818, 00.000 ist M. ont interest | Troy & Greenbush®.......... 6 Lake Erie & Pitts. ........... 28 
payment, 14%, made Apel J 1917, and further 344% Oct. 1. making | wew York & Harlem $-- isle i 138 | Fort Wayne & Jackson* ..... 98 
Ba eer hereto, SanaSN. AS, oto Son Oo | New deren tent. ileccceen tee & 

Cc 924. ut ‘tanding n treasury, $669,300. —— | ne eee eee atiiwaakes”” Erie & Kalamazoo RR..-..-..- ° ‘ 

Camital Stock.—$25.000.000- tasned. $15,000,000 | Detrolt Toledo = CMilwaalkee- $3|Trackage rights. &,-.....-. 444 
Dividends.—Initial div. of 14% on the capital stock | was paid Wec |! St. Lawrence & © Susans" 56 Tota! in earnings Dec 31 23-5.700 

Lhe — eed my _e As —. 1 rn eae 1 1923 to eae. i. hg Ottawa & New York -- 87| Leased — Operated separately— 

paid. quar. n June also pa 54% % extra, payable a) 6... ia: ato 

cash and 6% in scrip, due Sept. 1 1934, and 6% in sc rip due Dec. 1 1924. Battle Oreck & Sturgis---.-... 7 Ln ASR. 1 mpagupsiieineeit 904 
REPORT .—For 1923, in V. 118, p. 2709, showed: i 


= ORGANIZATION.—The New York Central RR. Oo. was formed by 
sont ew Rye ee Ww RR Now Tks ON eR mont | consolidation. effective Dec 23 1914. under laws of N. Y_. Penna.. Ohio 
Iberia St. Mary & Eastern Ry] | ae : a “s {nd. Mich. and Ill., of the N. Y. Central & Hudson | oe nh. as. anon 























'n 19123 by the absorpti on of Rome Watertown & 
Calendar Years -»1923.ST os” ala.» erase? | New York branch lines: see bond table above) and Ite Wentora sub: 
endar rears a Wilarv the a Shore & Mich 80 Rv. and grminor contrat led properties 
 o_-- eeeae a BE ee af a the gS se +t oe se 706 | See V. 96. p. 1425: V. OR p. 387, 1392: V 100. pv. 
assenger - - ----------- 2,190,111 In 1916 od its controlling interest in the stock of a N. Y. Chicago & 
Mail, express, &c_---- - 701,366 688,042 645,716 759,266 | st. Louis RR. and in 1922 the Lake Erie & Western RR. Co. to the Van 
Total oper. revenues __$11,911,420 $10,413,975 $11,090,101 $13,435,246 Sweringen interests in Cleveland. V. 104, p. 1598; V. 114, p. 1890. En- 
Maintenance of way, &c. $1,793,529 $1,837,921 $1,999,098 tire stock Clearfield Bituminous Coal Co. is owned. V. 103. p. 1794. 
Maintenance of equip’t_ 1,718, 844 1.5o8. 517 1,767, 844 In 1917 a subsidiary, the Hudson River Connecting RR., received 
Traffic expenses_-__--___ 368,813 319,891 311,555: 11,141,034 | authority to bufid a bridge across the Hudson River 11 miles south of 
Transportation - -___-_-- 3,132,761 2, 785, 312 3,697,160] Albany. The i.-S. C. Commission on Nov. 14 1924 authorized the acquisi- 
i dias areas dat ine ete 442,617 397, 133 439,818\ ~—_—_—_—_—i| tion by the New York Central RR. of control of the lines of railroad of the 
Total oper. expenses__ $7, oe 564 $6,9: 928. 774 $8,215,473 $11,141,034 | Hudson River Connecting RR. Corp. and the franchises and facilities 
Net earnings__--..---- $4,454,857 $3, $i 201 $2,874,628 $2,294,208 | appurtenant aor ms ge by lease. V. 119, p. 2407. See that co. above. 
Taxes, &c_.______. - ee ''787°094 554.366 431.378 382'960 | Cleveland terminal, V. 113, p. 2505, 2614. Proposed new Niagara River 
= — wyY a Ter rw bridge, V. 106, p. 1689" 2011. Court decision respecting Toledo & Ohio 
a erating income.__. $3,667,762 “$2,932,835 $2 443,249 $1,911,250 | Gentral, &c.. V. 105. p. 819, 998. y Lease of real estate in New York City 
pment rents (net)-- Cr.46,131 Cr.140,887 45,955 581,126 | v 110, D. 5298, Tax decision 110, P. 2658. Wins ejectment suit, 
ws nt facility rents (net) - 263,222 257 .873 255,586 320,694 V. 111, p. 2229: V. 113, p. aan: W , . 115. . 308. Rate decision, V. lil 
Net operating income_ - See ee $,2815,848 $2,141,708 $1,008,430 | p. 2424.” 
OO ara ae 721,033 183,536 The directors on Dec. 14 1921 authorized the making of an offer to 
Miscell. rent income____ 12,302 13,287 18,825 11,645 | purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co. 
Dividend income....... $......- 1,018  t ier on the basis of one share of New York Contes stock for one share of 5% 
Income from funded secs 400 4,418 46,811 36,886 | Cleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
Inc. from unfunded secs_ 104,192 93,385 36,437 46,732 | of New York Central stock 2 100 shares Pe Sa Cincinnati Chicago 
Miscellaneous income ___ 208 ,232 33,379 19,359 612,389 | & R. i on commen - w ra 113. Pp. 2614; ¥. pz 115) D. D. 308 Pa Sb 1429. 
1 non-oper. inc___ 325, 5, & . rectors a autho' 6 lease 0 6 oledo Central 
Pn A ime 2272707 $2061 496 $3003 BE $I’So0'ber | Including with it the Zanesville & Western, the Kanawha & Michigan and 
Loss on separately oper. the Kanawha & West Virginia railroads to the New York Central for a 
roperty (New Iberia rental of fixed charges and taxes, and in addition thereto an amount equal 
- RR) or RE eh ig 170,822 29,731 55,556 53,751 | *9 the net earnings of the Toledo & Ohio Central for the veer i. and in 
Interest on. funded debi 1,166,679 1,203,830 $4 114.390 ,390 1,060,582 adv ag had &. ; ee & Michigan of 6% on its stock. V. 113, p. 2614; 
nt. on unfun ebt__ ¢ 
Miscellaneous charges _- 9,160 5,313 10, $33 42.315 The t.-S. C. Commission 4 ‘May 1922 pattortand the qompeny to acquire 
control of the Chicago River & Indiana RR. at he purchase of not exceed- 
wy -- deductions... . - 31 38a tas $1.239.588 1.99: aoe $1,161.8 -571 | ing $750,000 stock, and also authorized the Chicago River company te 
ghee ’ , : ° 
Dividend appropriations "1,050,557 ~ "880,852 "800,848 297, 370 eau control of the property of the Chicago Junction Ry. by lease. 
pprop. for investmen 
in physical property.. 796.655 594.632 —«323.107' ~—=«6 94,210 Partial List of bre aca Dec. 31 bane 
Balance to profit &loss $580,940 $237 ,309 $599,312 fmm ixt 531 Pref. Stks. Com. Stock Pref, Com. 
a Includes adjustments applicable to the six months ending A 1920. | wfichigan Central é ” $17 764 700 ‘None $18,736 
b For comparative purposes the entire income for the year 1920 , Pittsburgh & Lake Erie. __.____- 17,993,100 None 35,985, 
results if there had been no change in form of control during the year is used. Mahon Coal RR.... ~~ 448.900 "891.450 661.367 1,500, 
For latest earnings, see “Railway Earnings Section” (issued monthly). | 9 9 GO &St Louis Ry. 8.453.300 42.941'100 9,998,500 47.028, 
OFFICERS.—Chairman, G. H. Walker; Pres., J. 8. Pyeatt; V.-Pres. & | Toledo & Ohio Central_. 3,701,400 5,846,300 3,701.400 5. 
y Terrell; Treas... T. Cole. New York & Harlem... 1,142,950 5,551,400 1,343,950 6.658 
DIRECTORS.—J. 8. Pyeatt, G. H. Walker, Frank Andrews, Alexander | Reading Oo , Ist pret... 6,005,000  9:882°500 28.000.000\ 70,000; 
poreer! Stedman Sues, Oarl A. de J. D. O'Keefe, Willard V. nd erred..... 14,265,000 42,000,000 
5. Warren, E. N. Potter, M. E. Singleton, O. B. Fox, N. A. | N Y¥ State Rallways___ 600 13,604,300 3,862,500 19.953.400 
Mentitta lan, W. K. Bixby and Elisha Walker. N.Y. office, 60 Broadway. | Mohawk Valley Go.-... 0 ------ 5.114.300 None 7.500, 
—(V. 119, p. 2283.) WESSGNOUO MsusSccte 8 — sevecs 10,000,000 -...-. 10,000,000 
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= 
Nov., 1924.] RAILWAY STOCKS AND BONDS 87 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest’and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturity | Dividends Are Payable 
Sew York Central RR (Concluded)— 
quip tr due $/ .031 ,.0U0 yrly due Jan 1... Ove *&r --.| 1917 |$1.000&c| $8 936,000 4% e@J & J\To Jan1 1932 |Guaranty Tr Co, N Y 
Equipment tose 2.415 000 early A 15.G.c* --| 1920 | 500 13,838,000 78 \|A_& O/}To Apr 15 1936 Guaranty Trust Co, N Y 
Equip trust No 43 due $911. i tenatens Sodll M ata teedeeel 10,072,400! 6 J&J 15/To Jan 15 1935 
-year notes, Sec of yp Si eeibeieets JB — > 86s eee 609,000 6 J & D 23|/Dec 23 1930 
New York Central Lines (incl various c|os)— 
oint eq tr g $2,000,000 an (V 90.ép 914) ..G.z0* &r ---| 1910 |1,000 &o 2.000.000 4% e3 & dJiJan 11925 
do due $1,000,000 yearly....... *&1 ---| 1912 |1,000 &c ,000 000 4% e2 & J\To Jan 1 1927 
do due $1.600.,000 yearly......- -zc*&r ---| 1913 {1,000 &c| 6.400.000 4% e\3 & J\To Jani 1928 
do do due shit. ab iedmetimans und Te Louw otal 8,936 .000 4% |J & JiTo July 1 1932 
do do due $2.415.000 yearly.........--- owt Hn leeacuiass 11,314,343 7 A & OJ/To Oct 15 1935 
do do due $428,000 yearly........-.--.-- coal EE luee ates 5.136.000 6 J & D/To Dec 23 1935 
do do PN. Ok, ODO ee a aod EL. lo seaeted 10.149,700 6 J & JjiToJan 151935 
do do due $1.843.000 yearly... -_--_-- G.zc* .--| 1922 |500&1N0N| 23,959.000 52 (|J_ & DIiTo June} 19%7 |Guaranty Trust Co, N Y 
do do due ,000 yearly........-. Gzc* ---| 1922 | 500 &c| 10,972,000 4% gM & S/To Sept 1 1937|Guaranty Trust Co, N Y 
do do due $1,156. yearly... - G.zc* ..-| 1923 |500&1000| 16.184,000 5a |J & DjTo June 1 1938)Guaranty Trust Co, N Y 
do do due $1,670,000 yearty ee aa diacal G.zc* ---| 1924 1,000} 25,050,000 5¢ \|J_ & D/To June 1 1939|Guaranty Trust Co, N Y 
do do due $1,397,000 yearly__._.-- G.zc* ---| 1924 1,000} 20,955,000 4% eM & S/To Sept,15 1939 do do 
| | 
| 





| 
| 


| 








The New York State Railways Co. (see ‘‘Electric Rapwes Section”) is 
the company’s trolley ally. Compare V. 100. p. 399 475 
STOCK .—Dividends on stock regist. in London are pay. at 48 Ya to $. 
The authorized amoun* of the capital stock is $ .000.000. of whicb 
on Dec.31 1923 $268.323.375 was outstanding and $252.005 held *py com- 
pany; $100 000.000 is reserved for conversion of debentures of 1915. 
Stockholders of record Jan. 2 1924 were gree the right to subscribe to 
additional stock at par to the extent of 10% of holdings. The company 
offered to stockholders of record Feb. 1 1924 the 603.650 Reading rights 


sees % io oe $s per right, in proportion to holdings. V. 117, p. 
Dee. sae, i the epee Short Line nS. Co. Gaen Pacttie) © ort $21.- 
stock; also $3,000,000 R imps. pe s and 
600.000 20-¥enn 6% — go V. 84, 9 52. 571: 439° rs "411. 
DIVIDENDS. =e | 18 » eae - "18. °19. °30. °31. “a. "23. °24. 
PP Oe. 6 ce 5 * So Go Rae Se See 
Consolidation Mort. $167,102.400 Secures Without Increasing Debt. 
(1) lly by Lien Prior to that Securing the Debentures and the 4% bonds— 
(a) N. Y.Cent 3%% Lake Shore -. A - of 13081908. $ .578 ,0CO0 
(On DS. St IEZS S65 834.000 of hese been ex 
for iiaibon Mlean’ Galen A an. tne Glee w.) 
@® N.Y ¥. Cent. 3% % Mich. Cent. coll. bonée of 1898-1998.... 19,336 ,00¢ 
(2 liy by Lien Subsequent to Lien of Aforesatd— 
(c) . Cent. debentures of 1904, due 1934_.............-- $48 .000 .00( 
(d) N. Y. Cent. debentures of 1912" due 1942...............- 9,188 .006 
(e) ne Poseeeetee Mtge. bonds se. Aug. 1 1913 and due 
issuable in series A, © and D only to refund 
ER bonds and /~ EA, respectively. See below. 


The Consolidation Mortgage (securing the collateral issues and other 
bonds in a —— indicated above) covers by alien ranking ahead of the Re 
fund. & Impt. Mtg. (see below). the lines owned in 1913 (inc.. those then 
brought in | y consolidation or merger), 75% (3.750 shares) of the stock ot 
Hudeon River Bridge Co. at Albany and the leases of Troy & Greenbush 
mow York & Harlem, West Shore and Beech Creek railroads. On the maip 
line between New York and Buffalo there is no lien ahead of It except the 
$300 000,000 Ist M. of 1897; and on the railroads conso'idated or merged ir 

a: such as the Rome Watertown & Ogdensburg. Mohawk & Malone 

&c.,; ‘there are no prior yr except 4 “+ underlying mortgages thereo’ 

and the N.Y. Central's $100.000.000 ist M. V. 102. p. 800, 1541 


Refunding & Impt. Mtge. for New Capital and Debt Unification. 

The ag x" the ye Retunding snd Impt. Mtge. was to provide for future 
financing of th ud. River and the consolidated company 
and for the enificstion of the debt. The bonds are issuable in series, a! 
due Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the 
date on which the series is authorized, and ing interest at such rates 
subject to call at such dates, and prices, and w auch orovistons as to cop 
version. &c. as shall be fixed for successive pm Ly 1424. 

The amount of bonds which may be issued under ne ge and imp. M 
is not limitea to a stated amount, but is determined bv standards set up 
inthe mor itself, and those standards are believed to be such that a 
will be indifferent as to the amount of bonds which may be 
Outstanding under the mor . 80 long as the standards are complied 
with. The amount of Ref. & Impt. M. bonds outstanding cannot exceed 
aay tim anon the amount of the capital stock as from time to time increased 

$500 000.000 of the bonds shail have been issued, not more than 

et the cost of ee, additions or new propery can be paid 

for m the proceeds of . Not more than one-third of the amoun' 
of bonds can be used in the acquisition of bonds or stocks of otner com 
nies. After $500,000.000 of bonds shall have been issued no additiona! 
—— At can = lasued re ~ vote of —. Each iasue of bonds 


° 80. 124 mmissions aud 6. Comanpanens- Vv. 98 
p- "357 61 éut, 6 1245, 1305-0" 99. p. 1052. ‘iar 1367; V. 100. p. 1079 


is 4 
The , ag & ‘imps. be is (1) a Hen next to the lien of the Consolidation 
tge. (see above) on perties, &c.. goveres by the Consolidation 


M the pro 

Mortgage (2) A first lien on the leases of Creek Extension 
New Jersey Junction and ‘ey - Valley sallenade. subject to the out 
Gantine bonds of each. (3) A first collateral lien on 000 2d Mtge 

bonds Beech Creek RR. se 0 The eh 48 of the Beech 
br Extension RR. companies. (4) A first colla va op— 


re Parton RR.( S50N81 142 52 950 $5°5 551 p00 8 5050 "358 050 

West Shore ahi wan pagans 1 300:000 © om SB aboot 000, 
Creek Extension RR.. _..-.--. 6,179,000 ........ 5,179,000 

New Jersey Junction RR... -....--- " ¥ goat eee 100, 
The Refunding & Impt. Mtge. is also a lien u the properties descrit ed 
in the supp!emental indenture (dated June 15 1915), assuming, as authorized 
by the sharsholdere. the obligations of the Ref. & Impt. Mtge. and extend- 
the lien th ereof over the former Lake Shore & Mich. So. Ry.. Chi: aco 
. & Bo. RE Ge Geneva Corning & So. RR.. Dunkirk Allez Val. & Pitts 
RR. ana all of the other in the of 1914, 


we we od S 
ene oe 
ve - RAY = & table ab oe nn 1914 $40.00 000.000 Series A 
bonds, issued under this mortgage, were sold (V. 98%, p. 124°): 


— of the Series B ee & are outstanding in hands of public; $4, op’ 000 
socmmely | issued and are held by or for the com pany. 

1922 $60,000,000 aaa eee ty athe ee a5 000, 

were sold in July 1922. V. 114, p. 1534; V. 115, p. 


a” 


Sends Sor, Seen af ate & Im Mortgage Bonds were Resersd 
1st Ma of 1807. due 1997..... vole enciail _ sitinteasiueaiithiniioall $100,000 ,00u 
Consolidation M ted 1013. di due 1998_----- 167.102.400 


17 divisional issues tesucs of NY Gon Cont. & Hud o--eecee ’ 
Old bonds of Lake Shere and other cos. absorbed in 1914-18 ~~- 197,002; 








Gopressinte 6% 20- Year Bond Issue of $100,000,000 Dated May 1 1915 

ese bonds are convertibie into stock at the rate of $100 of stock for 

108 oft bonds, between May 1 1917 and May 1 1925. They may be called 

or redemption on any interest date at 110 and int. upon days’ notice, 

but, If so called they may be converted into steck up to 29 dave prior to 

date of redemption. - Vv. 100, g 586, 643, 593-4, B13, 902, 1349, 1438, 
1833; V. 102, p. 1443; V. 109, p 


OLD BONDS OF Ny Y. Ao ot Te & HUDSON RIVER RR ——e 
mor is for $100 000,000, covering the original road owned. and, by 
mpplementa! deed 930 miles of lines ‘page Watertown Ogdens- 
pug e gpuere in 9°13. mh, S “ii p. 452; V. 86, p. 1043. 1101: 88, 
p , 

ont us 3s of 1898 were secured by deposit of stock of the Lake 

ore & Mich. Sou. and Mich. Central RRs... respectivel 3 the rate of 
3100 of L. 8. rs M. 8. stock for each Sau) < of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore collateral 3%s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, are a direct (third) mtge 
on the former Lake Shore & Mich. So. Ry.. Detroit Monroe & Toledo RR., 
ob Central Mich. RR., Kalamazoo & White Pigeon | a £25 pyas 

‘a Toledo. Bee the _ eaaaetes ors. Vv. 
s “yeaa, . 336.811; 102, p. 522. V. 100. p. 5. 085: se 101 Pp. 288: 
New’ ork AEN Railroad Oo. has duly made an indenture 

to ,  E. the epee of (a) the 3%% gold bonds, Lake Shore 
lateral, and (5) secondary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A. as may be issued to pay and retire 
an equal amount of 34% gold bonds, Lake Shore collatera! (the two issues 
agsregating $90.578.400) ,by alien upon the railroads &c.. formerly owned by 
he Lake Shore. and also on the Paw of its four former subsidiaries, 
viz.: Det. Monroe & Tol. RR. Co Central Mich. RR Co.. Kal. & 
White Pigeon RR Co. and Swan Oreek Ry of Tol.. such lien following sh the 

fen thereon of Lake Shore & Mich So Ist M 3a of 1897 and the $100 
900.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906. 

LAKE SHORE & MICH. SOUTHERN BUNDS.—The N. Y Central 

RR. by py indenture (dated Jan. 1 1915) assumed the obli 
ane ot cae $50,000,000 3% % ist M. of 1897 (see V. 64, p. 1182), and 
axtended the lien of that mortgage over the railroads, &c. formerly 
ywued by Det. Monroe & Toledo RR Co.. Nurthern Central ‘Mich. RR. 
Jo . Kal. & White Pigeon RR. Co. and Swan Oreek Ry. Co of Toledo, and 
t has also executed a sopgmomentel indenture dated Jan 2 1915, assuming 
whe obligations of the mortgage dated July 1 1914. securing the 25-year 
4% gold bonds of 1903 and 1906 aggregating $100.000.000 (two issues, 
$50,000,000 each), and extending the lien thereof to said add’l properties. 

As to guaranty of Kanawha & Hocking Oval & Coke and Continental 
Coal Co. bonds, see V. 109, p. 1527. Joint guaranty of Cleveland Union 
Terminal Co. bonds, V. 114, p. 2716. 


EQUIPMENT BONDS.—See “N. Y. Central Lines” beiow. 
B. & A. equipment trust, see V. 95, p. 1040, 1332, 1403; V. 98, p. 1072- 
Pe Trust of 1917. V. 105, p. 1209; V. 106, p. 396; V. 104, p. 2235" 


Equipment trust of 1920, 110, p. 1526. 
Equipment trusts issued to Sal! meathonsuns for 5 Tomine stock allocated 
«© this company. article on page 3 ene Vv. 113 




















Company’s reai estate holdings in N. Y. City. V. P06. p. 607. 
REPORT.—For 1923, in V. 118, p. a7 \5. showed: 
1923 1922. 1921. 
ee 5,699.73 5,710.08 5,704.27 
Cperating Income— $ 3 
Railway operating revenues... ...-- 365.175,188 316,620,098 292,130,995 
Railway operating expenses... .---- 278,602,021 250,400,469 221,768,389 
Net revenue from railway oper’ns_. 86,573, 167 66,219,628 70,362,605 
Percentage of expenses to revenues _- (76.29) (79.09) (75.91 
Railway tax accruals.............. 20,053,594 17,361,159 18,132,1 
Uncollectible railway revenues_-.-.-.- 98,159 53,416 54,085 
Railway operating income_.__-_.-_- 66,421,414 48,805,052 52,176,357 
Equipment rents, net debit....._--- 4,126,179 1,233,223 d 
Joint facility rents, net credit......-. 3,520,566 2,999,716 3,722,724 
Net railway operating income__-_-_- 65,815,799 50,571,544 54,938,035 
Miscellaneous operating income- ---- 210,284 328,271 37,520 
Total operating income_...._.--- 66,026,083 50,899,814 54,975,555 
Non-Operating Income— 
Adtestanens Gf Seanaera retwfA...... — «ecena *- .ceeses 4,281, 
Income from lease of road_....----- 120,947 131,725 367,389 
Miscellaneous rent income-__-_------- 2,114,061 1,985,59 3,423,369 
Misc. non-opera | physical pee. le 781,772 661,867 511,893 
Separately opera prop.—profit_.. 3,460,024 1,520,309 32,195 
en an mami mne 14,464,455 10,309,803 6,316,257 
Income from funded secs. & peounate 3,250,635 3,418,231 3,171,613 
Income from unfunded secs. & acc 1,208,878 1,682,201 2,783,073 
Income from sinking & other res. 4 148.620 90,740 deb.71,475 
Miscellaneous income- ----.--------- deb .232,088 deb.749,193 deb.836,928 
Total non-operating income- ----- se ois: 305 19,051,274 20,121,044 
Ce EE, chbtebbhendnensecnn 343,388 69,951,089 75,097,499 
Deductions from Gross Income— 
Rent for leased roads_.........---- 7,738,544 6,690,585 6,703,481 
Miscellaneous rents__..........---- 860,955 907,983 1,157,913 
ST ar eee oe 
tely opera pro ies—loss_ . ¥ . > 
Interest on funded debt__......--.-- 33,881,249 34,855,173 33,598,469 
Interest on unfunded debt___.-_---- 74,651 1,062,! 7,196,207 
Ammer siention ce Gite. on funded ot - a | SY 572.511 63.15 
aintenance o vestment organiz’n ° ° 
Miscellaneous income Geren. oles 321,274 1,339,631 1,988,034 
Total deductions from gross income 46,003,961 49,315,903 52,801.813 
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| 
RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 





N Y Chic & St L RR—Com stock $59,620,000 auth__ 
Pref stock Ser‘ A’’ 6% cum $45,880,000 auth. _kxxx 
First mortgage gold (closed)_...... -...Ce.xc*&r 
2d & Impt Mtge $25,000,000 g Ser A,B & C_xxxkc*) 
Ref mtge gold Series ‘‘A’’ red 107 44___G.xxxc*&r*}| 

tge_.__G.xc*&r*) 


an 
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do due $225,000 yearly 

do ~ sink fund red 102 & int 

do due $285,000 yearly 

do due $191,000 year 
Equipment trust notes due $78, 
Collateral trust note 


lst M ($10,000 mile, see V 46. p 45) g.-Ce.xc*) 
2d M (V 54. ata $3 625 .000 ($5,000 p m) gCe.xc* 
Seu trust due $110.000 yrly 
° due $43,200 
N Y C serial notes due $130,000 yearly 
Toledo St Louis & Western bonds— 

Prior lien mortgage $10,000,000 F.xc&r 
First mtge g $6,500,000 red after q.xo0&r 


t Regis. int. on Ist M. 4s and deb. at Treas. Office 


es 
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et eet pe eh ee 
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1809 
Surplus for year carried to P. & L.. 27,748,778 7,043,871 9,747,588 
For latest earnings see ‘ Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres., Patrick E. Crowley: Chairman, Chauncey M. De- 
; Chairman of Finance Committee, Albert H. Harris; Vice-Presidents, 
A. Place, A. H. Harris, G. H. Ingalls, Raymond D. Starbuck, George A. 
Harwood, Howard M. Biscoe, John L. Burdett and John G. Walber; Gen. 
Treas., Milton 8. Barger: Sec., E. F. Stephenson. 
Directors: F. W. Vanderbilt, C. M. , Harold 8 Vanderbilt, 
George F. Baker, W. K. Vanderbilt, Ogden Mills, R. 8. Lovett, Albert H. 
H. , Bertram Cutler, Patrick E. Crowley, Edward 8. Harkness, Jackson 
B. pornos, uae 8S. Hayden, Myron C, Taylor and Frank J. Jerome. 
—(V. Le : 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip. 
trusts cover engines, cars and freight cars used by various lines 
of the system, which Jointly and severally agree to pay prin. and int., the 
larger part being for N. Y. Central. V. 119, p. 2283. 


NEW YORK CHICAGO AND ST. LOUIS RR. CO. (THE).—This 
company was for in 1923 under laws of N. Y., Pa., Ohio, Ind. and Ill. 
as a consolidation of the New York Chicago & St. Louis RR., Chicago & 
State Line RR., Toledo St. Louis & Western RR., Lake Erie & Western 
RR. and Fort Wayne Cincinnati & Louisville RR. The consolidated 
company operates 1,695 miles of road, its main line extending from Buffalo 
thro Cleveland to the three Mid-Western gateways at Chicago, Peoria 
and St. Louis. Its lines also reach Fort Wayne, Indianapolis, and the 
paeresaes Lake ports of Sandusky and Toledo and the commeny 2lso owns 
half the capital stock of the Detroit & Toledo Shore Line Ry., connecting 
Toledo with Detroit. 

The agreement and articles of consolidation were entered into by the 
directors of the constituent companies on Dec. 28 1922. Ratification by the 
stockholders, and compliances with the requirements of State statutes, 
were completed on April 11 1923, on which date the consolidation became 
effective. On June 18 1923 the I.-S. C. Commission issued a certificate of 
ag convenience and necessity authorizing the acquisition, and operation 

inter-State commerce, of the lines of railroad of the constituent com- 
en J 27 the consolidated corporation, and approved the necessary 


es. 

The total capital stock of the consolidated com 
agreement and articles of consolidation is $105,500, , of which $45,880 ,000 
is to be preferred stock and $59,620,000 is to be common stock. The 
amount of stock authorized by the I.-S. C. Commission to be presentl 
issued in exchange for the stocks of the constituent companies is $78'967.900. 
of which ,720,000 is preferred stock and $46,247, is common s : 
On Dec. 31 1923 capital stock of the constituent companies amounting to 
$78,468,800 par value had been exchanged, par for par, for stock of this 
company, leaving a stock liability for conversion under the agreement and 
articles of consolidation of $499,100. A part of the stock which will be 
issued to discharge that liability will be contributed to the company pur- 
suant to the agreement. Because of contributions by stockhoiders and 
other adjustments incident to the consolidation, the company holds in its 
treasury, out of the total of $78,468,800 issued and exchanged to Dec. 3 
1923, fully paid preferred stock of the par value of $6.785.714 and fully 
paid common stock of the par value of $15,751,596. V. 116, p. 721. 

Merger. V. 119, p. 1183. 

The following proposal by O. P. and M. J. Van Sweringen for the unified 
control and operation of the railroads of the New York Chicago & St. Louis 
RR. Co., the Chesapeake & Ohio Ry. Co., the Hocking Valley Ry. Co., 
Erie RR. Co., and Pere Marquette Ry. Co.. was made public in Sept. 1924: 

Organization and Purpose of New Company.—A railroad corporation, 
hereinafter called the new company, will be organized with an initially 
authorized capital stock divided into shares of the following classes: 6% 
cumulative pref. stock, Series A, of the par value of $100 each, preferred 
both assets and dividends, without voting power, except as now or herafter 
required by law or provided in its charter, and common stock with voting 


e of 
any authorized by the 


wer. 

It is proposed that the new company shall acquire control of the railroads 
and properties of the above-mentioned companies, severally, by lease, 
directly or indirectly, for 999 years, subject to their funded and other debt 
and liabilities, and (or) by acquisition of at least a majority of all their out- 
standing capital stock, or otherwise, according to the following plan: 


Stock of the New York 
Chicago & St. Louis —Stock to Be Issued by New Co.x—— 
—Ratios— Amounts————_— 


RR. Co., Which Is a 
Not to Be Acquired Preferred, Pref.Com. Preferred, 
by the New Co. 

The N. Y. Chic. & 

St. L. RR. Co.* 
Pref. stock outst’g$25,865 666 
Pref. stk. in treas_ 06,854,334 
Com. stk. outst’g- 
Com. stk. in treas. 

Stock of Lessor Com- 
panies Which Is to 
Be Acquired by New 


Common, Common, 


$30,406 ,464 
615,841,436 


3,000 


Second pref. stock 

6% % cum.pf.stk. 12,558,500 
$12,561,700 

Com. stk. outst’g- 

Com. stk. in treas. 


014,445,955 


1.1 
65,414,725 
11,000 


$65,425,725 .65 .55 ¢35,985,149 35,984,159 








Stock of the New York 
Chicago & St. Louts 


Not to Be Acquired Preferred. 
by the New Co. 
The Hocking Valley 
Ry. Co.: 
Com. stock owned 
by Ches. & Ohio 
Com. stk. outst’g 
owned by others 
Com. stk. in treas. 





—- Stock Be Issued by New Co.1— 
—Rattos— Amount 


Common, Pref.Com Preferred. Common. 


48,837,900 .-- 
2,161,600 
500 


$2,162,100 50 5 41,081,500 41,081,050 
Erie RR. Co.: 

First pref. stock _ _ $47,904,400 

Second pref. stock 16,000,000 

$63 904,400 

Common stock - - - 112,481,900 

Pere Marquette Ry. 
Cc 


€31 952,200 
e44 ,992,760 


0.: 

Prior pref. stock _ $11,200,000 

Preferred stock... 12,429,000 

Common stock. -- $45 ,046 ,000 


Total stock to be issued under leases or in ex- 
change for stock of lessor companies 
Stock to Be Issued for Cash or Reserved for 

Convertible Bonds. 

To be issued for cash upon organization. -- - 

To be reserved for the Chesapeake & Ohio Ry. 
Co. convertible gold 5s convertible into 
C. & O. common stock at 90 to April 1 1926 
and at par thereafter to April 1 1936 (par 
value outstanding, $38,073,500) 


1.00 
90 


$11,200,000 
411,186,100 
85 338,289,100 





$131,715,120 $150,753 ,523 


$50,000 $50,000 


23 267,139 23,267,139 


To be reserved for Erie RR. Co. convertible 
50-year gold 4s, Series D convertible into 
Erie common stock at 50 to Oct. 1 1927 
(par value outstanding, $19,628,000) 40 


50 


15,702 ,400 





Total stock of new company to be issued or 
reserved for the purposes of the plan_ --- $155,032,259 $189,773 ,062 

x The pref. stock of the new company shall be of the par value of $100 
per share. Its common stock shall be of the par value of $100 per share or 
ne pee value; if it be without par value, the same number of shares 
thereof shall be issued, exchanged, disposed of and reserved pursuant to the 
plan as though such shares had a par value of $100 each. 

* The amounts of stock shown for the New York Chicago & St. Louis RR. 
Co. include the following amounts carried as stock liability for conversion 
which will be actually outstanding or in treasury when exchanges are com- 

leted under the agreement and articles of consolidation dated Dec. 28 1922: 
eferred: outstanding, $103,565; in treasury, $12,635; Common: outstand 
ing, $133,870; in treasury, $72,030. 

a Stockholders of the New York Chicago & St. Louis RR. Co. will not 
receive new company shares but the New York Chicago — St. Louis RR. Co. 
will receive under its lease to the new company shares of the pref. and 
common stock of the new company equal in number to the shares of the 

ref. and common stock, respectively, of the New York Chicago & St. 
uis RR. Co., actually outstanding, including the amount which will be 
actually outstanding on account of stock liability for conversion when ex- 
changes are completed under the agreement and articles of consolidation 
dated Dec. 28 1922. 

b No stock of the new company is to be issued in respect of the treasury 
stock of the New York Chicago & St. Louis RR. Co. This treasury stock, 
including not only the amounts now in the treasury but the additional 
amounts to be in treasury on account of stock liability for conversion when 
——— are completed under the agreement and articles of consolidation 
a ec. 28 1922, will be retained by the New York Chicago & St. Louis 
RR. Co. 

c Stock of the new company will be issued, at the ratios indicated, to the 
stockholders of the Chesapeake & Ohio Ry. Co. upon acquirement of their 
shares by the new company. The New York Chicago & St. Louis RR. Co. 
will exchange its holdings of stock of the Chesapeake & Ohio Ry. Co., con- 
sisting of 155,000 shares of common stock, for the stock of the new company, 
upon the same basis as that provided for other stockholders and will re 
the stock of the new company issued in exchange therefor. The stock of the 
new company, $6,050 par value of common and $6,050 par value of pref., 
exchanged for the common stock of the Chesapeake & Ohio Ry. Co. held in 
its and amounting to $11,000 par value, will be acquired by the 
new company under the lease and will be held by it as fully paid treasury 

toc 


stock. 

d Unless required by the terms of existing mortgages, or otherwise re- 
quinet. no stock of the new compeny will be issued in respect of the stock of 

e Hocking Valley Ry. Co. owned by the Chesapeake & Ohio Ry. Co., but 
this stock will be acquired by the new company under the lease, subject to 
existing liens. The stock of the new company, $250 par value of common 
and $250 par value of eres , exchanged for the $500 par value of common 
treasury stock of the Hocking Valley Ry. Co., will be acquired by the new 
—- under the lease and held by it as fully paid treasury stock. 

e hock of the new company will be issued, at the ratios indicated, to the 
stockholders of Erie RR. Co. upon acquirement of their shares by the new 


company. 

f Stock of the new company will be issued, at the ratios indicated, to*the 
stockholders of Pere Marquette Ry. Co. upon uirement of their shares 
by the new company. e New York Chicago £ St. Louis RR. Co.will 
exchange its hol of stock of Pere Marqtuete Ry. Co., 120,000 shares of 
common stock, for the stock of the new company upon the same basis as that 
ers for other stockholders and will retain the stock of the new company 


exchange therefor. 
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RAILROAD > COMPARING Mtles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, -» S0¢ notes on page 6) Road ——] Value |Outstanding| % Payable | and Maturtty Dividends are Payabie 
N Y Conn RR—Ist M g red 105 ug’18_G.yc*&r*| ...| 1913 $1.000&c/$24,000,000 4% ciPF & A/\Aug 11953 See ‘‘a” below 
Y & Greenw Lake—Prior lien M gu p & i_N.gxc* 54 | 100 &o| 1,471,900 5¢ M & N May 1 1946 50 Church St, New York 
w York & Harlem—Common 10% quaranteed _--.-- OEE denn 50 .656,050| See text See text/See text Grand Central Term,N 
Preferred stock 14%, 10% guaranteed... _..-.-- 146) ..... | 50/ 1,343,950) See text \See text|See text do do 
Ref. mtge (now first) $12,000,000 ones G.xo*&r| 136) 1 1,000 &o| 1 ),000 3% giM & N|May 1 2000 do do 
"Y wanna & Western—Siock = (ene) Thr, 100) See text 5 Q—J_ (Oct 1 1924 1|Del Lack & West, N Y 
ist & Fes mutpe wares © guar pS! en ox xxxc*; 214) 1923 1,000 009, 4% 6M & N|Mayl 1973 do do 
| RRs RY A RRR Do Se ---| 1923 | 1,000} 10,635,000 5 M & N/|Mayli 1973 do do 
Now York Lane Erle & We stern—See Erie RR 
Y 4 Lon (Br den M (now lst) $2,500,000 g__Ce.c* 38) 1891 | 1,000 ‘ 4¢&5\M & S/Sept 11941 New York Trust Co, N Y 
Bret Ch ol ew Haven % im 5,5 see text).|  ...| _._- 100|157.117.900|_.--_-_ |... ...|See text Co’s office, New Haven 
% cum ,000,000 call 110_....- aipwi Jace 100 is SSR BRIE Pe Fe, RE © 
EE (35,000,000 NO are ie) non convert... zo&r ..|'97-"01) 1,000} 9,991,000| 34 &4\M & S8/|Moh 1 1947 Irv Bk-Col Tr Linc offies 
Debentures (for F H & W) (V 78, p 2335) 3 ~.| 1904 | 800 &o| 9:997,900| 3% |A & O/Apr 11954 (Second Nat Bank 
Debentures (for N YO & W) (V P 2458) _zo* &r -- | 1905 | 1,000} 15,000,000 4 J & dJiJuly 11955 Irv Bk-Col Tr aie. Jenies 
Debentures convertible (see text)..__._____- &r| .. | 1906 | 100 &o| 8:912'850| 3% |J & JiJan 11956 Second Nat Bank, N H 
Debentures not convertible ..........-.-.-.-...2 ---| 1906 | .. -.-.--| 15,000,000 4 M & N\May 1 1956 Py! Bk-Col Tr, Line office 
European loan (see text)...-.........-..--..-- x ---| 1907 | fres & $| 23,223,126 78 \A & O/|See text ,P z Morgan & Co and 
| u e Oo, 
Debentures $39 029. 600 gold conv (text) .. --0° OF --| 1908 | 100 &c| 38.541,200 6g J & J15\Jan 15 1948 Second Nat Bk, New Hav 
Gold coupon debentures__.............--...-. ---| 1920 1, 1,672,000 4g M&N 1 Equit Trust Co, N Y 
Notes to U 8 Gov oa i (U 8 var, others 6a) text ---| 1920 |1,000 &c| 43,000,000 S §  Remememun 
Note to Dinector-General of Railroads_.....--.-- ase] BD lsnacenes 17.000 .000 6g Mé& 8 
N A to scianer St , Treasury LIT ial 20°23! Decal b 23'930;000 ae Heo 
otes to Secretary of Treasury_....._...-.-.--- = -. eee 930, 
N Y Pr & Bost gon aoe pe ie ) gess. $4,000,000 zc&r 62) 1892 | 1,000} 1,000,000 4 . A &O 
Housatonic con M § (seen Se Len Sad z0* 87| 1887 | 1,000) 2,839,000 5 Ma&N Tr 
ti. (gow ist) i Mf $17 500,000 6s ¢ eu. Ba.sc*| 862) 1895 | 1,000) 17,500,000/4 ¢ & bid & dJ\July 1 1945 Safe Dep & Tr Oo. Sistas 
| | 
Gen mtge 1” Cons, to Wilson Pt, &c_zc* 30) 1885 | 1,000 150,000 5 A & OJApr 1 1925 Second Nat Bk, NewB av 
First Dp 21) ) gold assumed _xc* &r 30} 1906 |..-.-.-.. 350,000 4¢ J & D/i\June 1 1955 do do 
Harlem R& Pat ist M gold $15,000,000. Us.x0* &r 12|} 1904 |1,000 &c| 15,000,000 4¢ MM & N|May119 Irv Bk-Col Tr Co, N Y 
Naugatuck first mortgage gold assumed ...._ xo* &r 61} 1904  1,000&c} 2,500,000 4g M &N 11 Second Nat Bk, | Haven 
ebentures on aeenpee oanl BE 1<< encase 234,000 3% \iA & O/}Oct 1 1930 do 
Boston & N “Air Line 1 ist M $5,000,000 (assum) --x| -_-| 1905 1,000) 3,777,000 4a \F & AlAug 1 1955 do = 
. 2 iGreen os petepetien 5.60) 1900 | 1,000 60 .000 4 A & OJ/Apr 1 1925 New Haven, Oonn 
NH & en, es co M $10, 200. 000 guar p & i_x ---| 1906 |-.-.-.--| 2,400,000 4 J & D/iJune 1 1956 Second Nat Bk, at Ba en 
Providence Term Ist M $7. amen . se" é&r ~~ | 1906 | 1.00040 4,000,000 4¢ \M & S/Mch 1 1956 do 
a Reg.interest poy ys Nat. Banke coup. Int. Tre\as. of |Penn. RR., Phill 




















Dividends.—The pref. stock of the new company will be entitled to 
dividends at the rate of 6% per annum, cumulative. It is expected to 
initiate dividends on the com. stock at the rate of $6 per share per annum. 

Committee.—J.J. Bernet, Pres. of the New York Chicago & St. Louis RR. 
Co.; W. J. Harahan, Pres. of the Chesapeake & Ohio Ry. Co. and of the 
Hocking Valley Ry. Co.; W. L. Ross, Pres. of Detroit & Toledo Shore Line 
Rk. Co.; F. D. Underwood, Pres. of Erie RR. Co.; and E. N. Brown, 
Chairman of the Board of Pere Marquette Ry. Co., and Messrs. O. P. 
Van Sweringen and M. J. Van Sweringen will act as a committee to carry 
out the plan, under the annexed deposit agreement. 

J. P. Morgan & Co., New York; Continental & Commercial Trust & 
Savings Bank, Chicago: The Union Trust Co., Cleveland; and Old Colony 
Trust Co., Boston, will receive deposits of stock and issue therefor trans- 
ferable certificates of deposit. 

Plan Approved by Director.— 
formally approved the plan. 

Provisions of Leases.—The new company will receive the entire gross 
income from all leased properties subject to the provisions of the leases. 
Each lease shall provide for the consolidation, merger, conveyance or 
unification in other manner of the properties of the lessor and lessee com- 
panies into one corporation for the ownership, management and operation 
of such properties, when authorized by the I.-S. C. Commission, whereupon 
the lease may be terminated. In the case of the New York Chicago & St. 


The directors of all the roads involved have 


Louis RR. Co., the lease shall provide in substance that,if for any reason 
whatsoever the lease should be terminated, then the lessor on request of the 
lessee. either shall forthwith, for a nominal consideration, convey the fee 
of its lease od properties to the lessee, subject to the approval of the convey- 
ance at such time by the I.-S. C. Commission, or shall, at the option of the 


lessor, re turn the stock of the new company given in consideration of the 
lease, or the equivalent, at the time of the termination of the lease, of said 
stock, as provided in the lease. If for any reason whatsoever such convey- 
ance should not be made at the time of the termination of the lease, the 
lessor shall in any event return said stock, or its said equivalent; but nothing 
herein shall be construed to limit or prevent the free use or disposition of 
said stock by the lessor. 

Each lease, except that from the New York Chicago & St. Louis RR. Co. 
will obligate the new company to issue its stock, in exchange for stock of the 
lessor company, upon the bases set forth in the foregoing proposal, against 
surrender of such stock at any time within one year from the date of delivery 
of the lease. 


DIVS.—On July 16 1923 paid 3% on new pref. stock and 3% on new com- 
~~ Lares Oct. 1 1923 to Jan. 2 1925 paid 14% quar. on each class of 
stoc 

BONDS.—First mtge., abstract, V $B & 

The stockholders on July 2 1918 BOR a “Becond & Impt. Mtge.’ 
for $35,000,000. including the $10,000,000 debentures of 1906, which are 
equeny ‘secured. leaving $25,000,000 that may be esued for improvements. 

e bonds are to be issued in series, each series such rate of interest 
as may be fixed by the directors. ‘At April 30 re $14. 309,000 had been 
issued, of wae 1,389,000 were pled = s security for ¢} 1,000,000 note 
issued to U. S. RR. Administration. SP 1061. 579; V. 107, p. 1670 

In bane ig4 sold $26,058,000 ref. A. 5%% gold bonds, Series “A.” 
The authorized issue of refunding mortgage bonds s limited to an amount 
which, including all bonds at the time reserved to retire prior debt, shall 
not eacoed three times the par value of capital stock then outstanding. 


V..118, 2949 
iP 108 V. 7 ie; +. ho 1801; V. 106, p. 


Equi vont trusts. V. 103, 
2007; 115, p. 1321; V. 11 p 

Joint guarantee of C leveland TB ag orga Co. bonds, V. 114, p. 2716 
V. 117, p. 208. 


REPORT.—For 1923. in V. B15, . 2195, showed: 
Consolidated Kxcome Accou 
Calendar Years— 92 


nt. 
1 1922. 
Railway operating revenues $67. 477.379 $50,948,425 $45" 596. 128 
Railway operating expenses_-_------_- 43,938,162 39,060,667 36,070,390 


Net revenue from railway oper --- -$13. 539, 217 $11,887,758 $9.52 
2,852,483 2 454 


$9,525,738 
Railway tax accruals __-_- 2, 52 rt 























Uncollectible railway revenue --_---- 7.690 5,891 
Railway operating income__------- $10,679,044 $9,277, n3 $7,001,771 
paw ye wanes 1a. 17 815,956 483 ,566 
oint facility rents (met) ___..__----- 019 87,612 202 342 
Net railway eetns income_---_- Soto ss $8,373,845 $6,315,863 
Non-operating income-----_.------ 1.243.510 564,757 769,455 
SS Se $10,443 264 $8,938,602 $7,085.319 
i a Ae a 11,022 3,598,639 3,361,261 
Pe re = ai 342 $5,339,963 $3,724,058 
Income applied to skg. & oth. res. fds- $98 482 $98 .226 $98,891 
Dividend appropriations -------.---- _ 3,556,648 — 1,499,365 1,499,365 
Income bal. transf. to profit & loss. $2,676,211 a5 742,372 $2.125,802 
SS RE 17,421,930 12,114,477 11,671,257 
Balance transferred from income acc’t 487,131 ; , al 
Profit on road and equipment sold __-- 10,517 20,340 34,798 
Unrefundable overcharges ---------- 4,496 18,506 33,801 
Donations --- 9,310 20,44 :97 
Miscellaneous credits and adjustments 16,637.422 2,211,854 _—_188,798 
Cg ee Sa ee $37,247,019 $18,127,992 $14,061,429 
Dividend appropriations __.._.___- 98,110 epee ea 1,774,360 
ooan b. aperee. for inv. in phys. prop- 9,310 20,442 7,248 
t. exting. through surplus. _ 228, 85,692 244 
= on retired road and equipment __ 134,478 141,767 138,766 
Premium on equip. trust certificates __ i EA gee a 
Miscellaneous debits. -.........--.-- 191.454 458,314 26,335 





Profit and loss balance- 
For latest earnings, 


Chairman, O. 
Treas., L. 


$35 883 ,692 p17 ;421,747 $12,114,477 
see “Railway Earnings Section” (issued monthly). 


P. Van Sweringen; Pres., J. J. Bernet; Sec. naa Ross; 
B. Williams. Office, Cleveland, Ohio.—(V. 119, p. 2176.) 





NEW YORK CONNECTING RR. CO. 
bridge and ay ng road forming a line 8.96 miles in length from Port 
Morris, N. Y., Hell Gate, to Long Island i Mg line to Ne er Pond, 

.22™.),a SA 2. link between the N. Y. & H. RR. and the 
Pennsylv: ania RR., each of which owns $1,500, 600 of the $3,000, 000 capital 
nom. wee for passenger service April 11917 and for poe service 

an. : Ps 

Passenger = run thence direct to Penn. RR. station in N. + fretans 
trains go 7% Ridge, Brooklyn, a assing by ferry to and at, Gree n- 
rate. ‘ v. 104, ‘be 1045, a 106, p. 396. = the is . # 4146 

30.000, 200 auth.), have been sold, 1a a wy 
er jointly and severally, by Pennsylvania RR. and N.Y.N. 
—(V. 118, p. 1773.) 

NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
Owns from one Jot J. Sterling Forest, 41 m. » ned branches to 
Rin , &e., § M.2  Wesshuiin R a Hill to Orange, N -J.,4m 
total owned, 53 m. Stock, $100, 000: p $50. Leased to Erie RR. for 

999 99 years from from Ma 11806.” Prior lien bonds are guaranteed, prin. and int. 
, D. 513; form of searaaty, " . 65, D. 463. 


NEW YORK & HARLEM RR.—(See pew York Central Railroad).— 
Owns steam road N. Y. City to Chatham, N. , 136m. Also owns streot 
railroad on Fourth & Medisen avenues, N. ¥. City. 10m. Assets, V.95, p.47 

The N. Ba Central RR. owned on Dec. Fas £924, oF 51.400, comme and 
$1. 142 2,950 preferred of the $10,000, 000 s , heal . 98, 

1788, 18 "1696: V. 94. D. 1057: V. 98, ee M1e7:'v v5 D. 

° Phe steam road, (since = electrified) was leased Anes i 313 for 401 

the ee Rigs | 


years to the N. Cent. Hudson River RR. Co.; an 
oe to the Metropolitan Street Ry. (now 


THE).—Owns 4-track viaduct 


was leased July i 1896 for «99 
N. Y. Railways Co.), at annual rental intended to provide dividends as 
follows, the interest on the bonds being taken care of under lease of the 
steam road. 

2% 


Rental— Dividends. pepe 
Steam road—10% per annum guaranteed__.......-_-- an. 5Y i July 
Street railway—$400.000 yearly—4% p.a. (see below) - rea 2%: 

These last dividends were not d in 1919, Re uM. ¥. aptese ch Co. 
poving defaulted on the street railway rental. By order of Judge Julius 
M. Mayer in Jan. 1920, the street railway line was returned to the com- 
pany as of Jan. 311920 V. 108. p. 79: V. 109, p. 1273; V. 110, p. 360. 


REPORT.—For 1923, total tke $1,594,727; int. and rentals, 
$589,328: pref. divs., $134,395 common divs, $865,605; bal., def., $84,601. 


OFFICERS.—Pres., P. E. Crowley; Sec., E. F. Stephenson; Treas., 
. 8. Barger; Compt., W. C. Wishart.—(V. 118, p. 2573. 


NEW YORK LACKAWANNA & & WESTERN BY. .— Binghamton to Buf- 
falo and Internat. Bridge and branches, 214 m., of which the main line, 213 
m., is double track; D L. & W. Gas a lene fer Surateon of charter from Oct. 
1882, giving a guaranty of the bonds and 5% yearly on the fyook, See form 
of yaranty of of terminal bonds in V. 67, p. 1357; see also V. Dp. 283. 
e stockholders on April Hy 1922 authorized an aces + the capital 
aul troma $10,000,000 to $15 .000. 
The $10,000,000 Ist & ref. mtge. 4 
Geemoqally Sa guaranteed by endorsement, ryt J as to princi C ane interest, by 
D RR. Authorized, $30 ere have also been 
issued $13, é59C ‘000 ‘Series fe’ 5% bonds, all 000 which are held in the treasury 


% gold bonds Series B are uncon- 


of Del. Lack. & West. 


NEW yoR« & LUNG BRANCH RR.—Perth Amboy to Bay Head, N.J., 
48 miles. Operated wader an agreoment made in 1888 for a period of 99 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 
uarantee Interest and 7% on the $2,000,000 stook, all owned by Central 

R. of N. J. Of tee bonds $192,000 are 5s. ., George F. Baker; 
oa ga" geal . de Forest, and Sec. & Treas., F. T. ickerson.— 
(Vv. p- . 


NEW YORK NEW HAVEN & HARTFORD RR. CO. (THE).—Cov® 
- es New England and the only direct routes between New York 
and Boston 


Lines owned in Fee— les.| Leased (part owned)— Miles. 
Woodlawn Jct. N. Y., to Provi- Old Colony RR. (which see)... 533 
i ihe Wie ne oe ee oe 3| Lines Leased— 
Boston, Mass to snaaaataike Providence and Worcester... .- 48 
Se a cn ee re 79|Norw. 2 Worcester (whieh see) 71 
New pores. Connp., to wan PONY TN a, os os tae ee arenes 60 
A Reig ot 60|Track to New York City, &c. 
Lines to Pittefiaid, Litchfield, | —e eee 
Op ES Ge 7 an mw 
~ i e  ) Ss 5 eee ee eye 2.001 


Second track, os m.; third track, 126 m.; fourth track, 116 m.; all other 
main tracks, 27 miles. 
On a, 17 1918 


an a6 a N. Y¥. Connecting RR. (which see 
. 2094. 


above 104, p. 1592; V. 105, 
—_ ‘ious $29, “yoy of the P58, 118,982 N. Ont. & West. com. 

8 as acquired at $45 per 53 00 share and $2, 200, $4,000 pref. 
v.95. p 4812 V. 79, p 20 Sue. VSO D. 1363 Baa d50 

This company and the New wom Contes each own So, 52,050 or the 
mailers ref. stock “ i. natnes Bs R. V. 93, p. 1 , 1788; V. 94, D. 
1317 5, p. 1608; V i. D 1 3 

Owns. greater of ‘cheat of Central New England Ry. tapi see) and 
guarantees $14,512,000 gen. 4s. V.92 . 93, p. 866. 


, Pp. 1179, 1375, 1436; V 
¥. Westoneste: « Boswn. 
prone Saymens Ss of prin. & int, 


all the stock of the N. 177th 


oo ane 
= § Mt. Vernon a —_ 


St. 
of the $16, 208, 5% bos ies See bond » fe. 
1 1208; Vir 
at ue it tee His} P 388; 1225, 964, tod. 12 valuation, 
. 115, p "hg $19. gh: p. 











RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on page 6) 


Date 


RAILWAY STOCKS AND BONDS 


Par 
Value | 


[Vor. 119. 


—z 
- 


Places Where Interest ané 
Dtotdends are Payabie 








| 
When | Last Dtotdend 


Rate | | 
| Payable | and Maturtly 


% 


Amount 





Sew York N 
Gonectids 
vidence 
Bas of el 


do 
do 
do 
do 


ea . 
$i 1,000 s a_..CPc* 
vt No 53, d , 
go, , rr ae ay ALM i64 eae 
Bonds o Leadi . ** ines . D. 
Boston RR Holding Co— Boston Term Co—Central|N 
New York Connecting RR and Old 


—See th 
N Y Wes & Bos Ist M $60,000.000 g red 110G xc* &r*® 
New York & Northern—See N Y Cent RE. 


Note,—Certain property of this company is subject 
minal bonds of that company to the amount of $1 80 


ue 
D due 








to a jlien un der 
000, due Apr) 


} i 
| 





$1000 


aes 


- Seeeee | 


mortgage of th. 


a 
1 1939) beari 


| 


| 


oe cc ce] gn cc ce op ogress 


57 | Equitabie Trust Go, i 


"|p ua 6 


Parm Loan & TrGo. 
°25 Commercial 


E 


1i 


< 

ce 
cy 
=k 
$2: 


tht I 
PE 


8 
> 
3 


— 


S 
on 
sahel f+ tele 


S33 
$383555 


% 


3 


4 
4 
6 
7 
6 


Ome 
oho ae 
$s 


or 
= 


fet el ieee 
1 OnmdO 
34 
so 


es 


Jan 15 1935 
an '25-July '27 


\Guaranty 
First Nat Ba 


6 
mpantes 
44% eJ & JJuly 1 1946 


e New when & Ne 


| 
terest at) 4% | 





' 


'New York & London 


| 
| 
| 
| 
} 


& 
az 


w England RR. Co. to secure Boston Ter- 


ng in! 








MASSACHUSETTS AOT.—An Act of Mass. Legislature duly adopted 

directors on May 8 1917, (1) note authority to retain ion of 

14 subsiularies, but requires the «ale of the Rutland RR ‘stock within five 

years (subsequently extended to May 8 1927); (2) makes numerous stipula- 

tions as to how sundry branch line securities shal! be treated in the accounts, 

and (3) limits dividend on com. stock to 5% p. a., until various conditions 
are complied with. V. 104, p. 2010: V. 114, p. 1766. 


SEGREGATION .—The stockholders on Apr. 21 1914 approved an 
ment which had been reached with the Govt. for a surrender to 
pence contro! of certain parte of the system so as to vent a sult unde 

anti-trust law as follows (1) The o RR Holding Co. stock owtr- 
ing 28.3% of the stock of the Boston & Maine RR. has been transferred to 
5 trustees, viz.: Henry B. Day. Geo. W. Anderson, Augustus P. Loring, 
Arthur B. Nichols and Frank P. Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding OE wat they shall 
ont Vv 10 


nde 


the Bos & Maine stock Defure (as extended) (ct | 19 7 p. 1482 
2. See V. 103. p. 166; V.99, p. 1221. See Boston & Maine. Federal 
ndge Mayer in the U. 8. District Court for the Southern District of New 
York on June 4 1923 modified the decree of Oct. 17 1914 by which the 
New Haven was required to dispose of the New England Street Ry. System 
and of holdings in the Boston & Maine RR. The modification restores 
to the New Haven itsinvestmentinthe B.& M. See V. 116. p. 2637, 2884. 
(2) The stocks of the compauies which contro! the UCouneciicut auc 
Rhode Island trolleys were placed in the hands of trustees—five for each 
State—and ordered sold by . 4 x 
trolley properties were di of during 1920. V. 99, p. 1452; V. 108 
Dp. 275: V. 110, p. 1188, 1291: V. 112, p. 1618 
) The majority stock of tne Merchaow & Miners’ Transportation Oo 
held by the New Haven RR. has been sold V. 98. p. 1320. 1394 
( Phe minorit stock of the Eastern Steamship Oorporation, held by 
the New Haven RR shall be anld by July 1 1921 (as extended in 1919), ana 
in meantime shall be eae of voting power. (Soldin 1919.) Re 
eae on plan in 1916, V. 103, p. 846, 1601. V. 99, p. 1369, 1454. 
(5) Whether the Long Island Sound steamboat lines may he retained 
will be determined by I.-8. OC. Commission. (Retention authorized on 
July 10 1918.) V. 103. p. 1981: V. 105, p- 2184; V. 107, p. 906. 
(6) The Berkshire trolleys shall be soid by Apr. 11925. V. 108. p. 1275 
The stocks of companies owning or ceaeretiog street railways ip 
N. Y. shall be sold by Apr.11925 V. Op: 1000, 1072. 1157, 1239, 1245 
98, 120, 1131, 1221: V. 100. p 642. : 
of inter-State Commerce Commission July 1914. V. 99, p. 
Suite against former directors V 99 198, 270. 497 KAR 1367. 
V. 102 -: 345, 251. 134: V. 102. p. 844: V. 104. p. 1592. 1801; V. 108. p 
683, 879, 2123. Limited receivership denied. V. 110, p. 2292. Leaseof 
real estate in N. Y. City. V. 110, p. R 
The stockholders on April 20 1921 authorized the directors and officers 
acquire the property of the following tions or any of them, or 
es ee any or all of them with this company: (a) Central New 
E Ry.: (b) Harlem River & Port Chester RR.; (c) New England 88. 
Co.; @ Hartford & New York Transportation Co.; (e) New Bedford Mar- 
= ; tae int Now Eucland RalinsedO mmittee suggesting plans 
of Join ew 0’ to 
rehabilitate the New England roads. V. 117, p. 87. ’ 
8TOCK.—Common stock, authorized issue unlimited. 
authorized, $45.000,000 7% cumulative. The 
stock in order to take up the collateral notes ($43.964.000) was withdrawn 
in March 1918 when the Gov't loan below mentioned was granted. V. 105 
Dp. 1413. 1420. 1708, 1820: V. 106, p. 1127. 1131, 1231, 1345. 
DIVIDENDS.— 1896 t0 1912. 1913 1914. None 
Per cent 8 7% 1% since 
GOVERNMENT LOANS.—On March 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its ma- 
turing notes, $43,964,000 due as extended April 15 1920. at 6% interest, 
with the right of renewal to the company for one year more on the sam3 


The note was reduced by payment on account from $43,964,000 to 
$43 .026,500. A new note in t latter amount, diated Nov. 1 1920 and 
payable Oct. 31 1930, was given to the Director-General to replace the 
note for $43,964,000, dated ~ y= 15 1918, since reduced by payments to 

3,000,000 and $50,620,000 of first & ref. mtge. bonds were deposited with 
the United States as collateral security therefor. 


A note in the amount of 
1 fannie dated Nov. 1 1920 and due March 1 1930, with interest at 
Or 


pve to the United States to refund indebtedness of the compan 
incurred during the period of Federal control, and first & ref. mtge. bon 
in the amount of $20,000,000 were deposited as collateral security therefor. 
A 6% collateral gold note for $4,290,000, due April 1 1925, was issued to 
the Director-General of Railroids during 1922, since reduced by paymentsto 
$4,000,000 and extended to Oct. 31 1930. The company also issued its 
notes, payable in 15 years from date, to the United States of the total 
amount of $8,130,000, with interest at 6% in return for a loan of that 
amount from the revolving fund created by the Transportation Act of 
1920, and deposited its first & ref. mtge. bonds to the amount of $9,565,000 
as collateral security. 

Further loan under the revolving fund of $8,000,000 was certified bythe 
Inter-State Commerce Commission on Aug. 29 1921. Two ten-year notes 
in the respective amounts of $3,000,000 (dated Sept..15 1921) and $5,000.- 
000 (dated Oct. 15 1921) were given to United States in return therefor. 
First & ref. mtge. bonds of Series ‘‘B’’ in the amount of $4,.775.000 were 
pledged as collateral security for the $3,000,009 note, while certain stock 
and bonds of other carriers were deposited with the United States as security 
for the $5,000.000 note. 

On Nov. 1 1921 a further loan of $400,000, covering oquiomens purchased 
under Trust ““EE"’ was made and equipment trust notes Cliss ‘‘B,”’ amount- 
ing to $400,000, and first and refunding mortgage bonds, Series ‘‘B,” 
amounting to ,000,» deposited as collateral security. $200,000 of th 
above loan have since been paid off, releasing a corresponding amount of 
“E” trust certificates which were canceled. 

On May 26 1922 a further loan of $500,000, covering equipment purchased 
under trust ‘“‘E,’’ was made and equipment notes Class ‘‘A,’’ amounting to 


$400,000, deposited as collateral security. On Jen. 27 1923 a further loan 
of $590,000,covering equipment purchased under Trust ‘‘EE,’’ w.s madeand 
e4juipment notes Class ‘‘A”’ and “‘B"’, amouating to $600,000. deposited as 
collateral security. $100,000 of the above loan has since been paid off, 
releasing a corresponding amount of ‘‘EE"’ certificatesjwhich were canceled. 

Series ‘‘C,’’ aggregating $2,600,000, issued to secure loins from United 
Stat *s Government, to secure following notes: May 1 1922, $2,100,000 6%, 
due May 1°1932; June 1 1922, $300,000 6%, due June 1 1932: Jan. 11 . 
$200,000 6%. due Jan. 1-1933, on account of 10% installment European 
loan maturing April 1 1925. 

A Goverame.t ioan of $7,400,000 was authorized in June 1922. Thefirst 
inst \l'ment of this loan, $2,000,000, was received Feb. 1 1923: the second of 
$2,000,000, April 2 1923; the third, of $1,500,000, Mirch 6 1924; and 
$1,200,000 Mirch 28 1924. These advances were principally for additions 
and b:tterments and maturing obligations. 

BONDS.—The company has executed and delivered to the Bankers 
Trust Co., trustee, its first and ref .mtge. dated Dec. 9 1920. This is an 
open mortgage under which substantially all pre-existing obligations are 
emelty secured with the $95,000,000 bonds authorized to be issued to the 
Uni States Gove ‘nment. 

The aggregate principe) amount of bonds which at any time may be issued 
and outstanding is limited to an amount which, together with all other then 
outstanding bonds, notes and othr evidences of indebtedness, shall not 
exceed twice the amount of the then outstanding stock (now $157,117.900), 
plus premiums piid in thereon (to date $19.282.887 50). which at the 
present time would limit the amo int to $352.801,575. 

A total of not more than $95 000,900 of new bonds is authorized, of which 
not ex ng $80,000.000 Series ‘“‘A" 6s, dated Nov. 1 1920 and due 
Oct. 31 1930. are authorized to refund comp iny’s indebtedness to United 
States Government incurred during & riod of Federal coatrol; and not ex- 
ceeding $15.000,000 Series ‘‘B"’ 63, due Oct. 31 1935, are authorized to be 
issued for security to the United States for loins thit miy be made to the 
compiny for equipment and betterments (as of Dec. 31 1923 a total of $102.,- 
768,000) Series A, B, C, D and E) had ben issu2d ani were owaed or held 
as lessee by the company, of which $96.716 009 were pledge1. 

Bonds to the principal amount of $176,824 000 are reservei to r fund 
debentures and underlying mortgage bonds. For further det .iis, including 
~ ot emaentions secured under this mortgage, compare V. 111, p. 2423, 

Harlem River & Portchester Div. 4s of 1904, V. 85, p. 1143. 

Debenture certfs. of 1906, V. 81, p. 976, 1039, 1493; V.84, p. 103. 694. 

In Feb 1907 145,000,000 francs ($29,000.00) 4% 15-year debentures 
with a fixed rate in marks and £ were sold: $23.223.126 outstanding. V.84, 
p. 391, 450. 508. 804, 931. The dollar bonds are issued in exc 
the foregoing bonds $ for $, and are to be secured by any future mortgage 
on the main line between Woodlawn, N. Y., and Providence, and also 

her bonds secured thereby. 


y included these 
the terms and lien of the indenture. V. 103, p. 759. The company in a 
notice to the holders of the 4% debentures outlined a plan fo 1extending 
these debentures, holders bei id 10% of the amount of their debentures 
ng extended until April 1 1925 with interest 
lien of Ist & ref. mtge. as security for these 


of the franc debentures will be payable, at the option 
of the holders, in dollars in New York, viz., $86 85 450 francs. The 
ered eparanve so vy Fu 1922. Compare V. 114, 
ce al Co. a (g7,,508 000 auth.), see V. 82, p. 929. 
$39.029.000 6% dcbanhares are convertible into stock at , and are 
secured by lien of Ist & ref. mtge. V. 85, P. 1270, 1339. 1 . 1647. 
The 5% debentures for New ven station are secured by lien of first 
and ref. mtge. V. 103, p. 1302, 1119, 1503, V. 106, p. 1675. 
in April 1918 $3,141,000 of the $19,899,000 30-year 4 
the Providence Securities Co. had ired 
2 had assumed the issue, a 
authorize not yyy $16,758,000 4 ue in y 
be exchanged § for $ for the rest. 1923 $11.672.000 had 
changed, leaving $5.086.000 outstanding. V. 106. p. 1577, 1689; 


1560, 1676; V. 98, p. 913; V. 99, p. 1367, 1452, 
119. Toon: Vv. 16. p. 2560. 


. p._ 1708, Sio: Vv. 103, Ps 1920 ou ae any to 
t trust notes, Series EE (Old ‘008 





©C Commission on Oct m 
($2,000 





The “Class A” notes are in denom. of $1,000, due serially 1921 to 1935. 
The “Class B”’ notes are in denom. of $100,000, are due each Oct. 1 1921 
to 1927 inclusive. V. 111, p. 1567. 

Of the $21,390,000 N. Y. Westchester « Boston ist 44s, this company 
owned $2.190.000 on Dec. 31 1923. See “Electric Ry. Section.” 
Outstanding Consolidated Ry. Co. Debentures Assumed (see ‘‘Elec. Ry. Sec.*") 

1904 ...$4,.255.000 July 1 1954| 4% 1906 _. $2.011.090 Jan. 1 1956 
4 1905 ... 2.309.000 Jan. 1 1955) 4% 1905 --. 969,650 Feb. 1 1930 
1905 ... 1.340.000 Apr.1 1955 
Outstanding Street Railway Bonds Assumed as of Dec. 31 1923. 

(All 5 cents except asshown. See “Elec. Ry. Section’’) 

-& O. BE. 4448 $1,564,000 Jan. °43|Greenw. Tram .. 320.000 July ‘31 

. H. & Cent... 283,000 Sept. '33| Branford Elec... 57,500 Oct. ‘37 

art M.&Rock 200,000 Oct. ‘'24| Mer.So.&Comp. 175.000 July ‘28 

artf. St. 4s__.$2.500.000 Sept. "3u | Staff. Sp. St_... 400,000 July °56 

165,000 Jan. ‘30 

Rastoment trusts issued to Director-General for stock allocated 

to this company. See article on page 3 and V. 114, p. 2470. 






































































































Nov., 1924.] RAILWAY STOCKS AND BONDS 91 
RAILROAD COMPANIES Miles | Date Amount Rate When | Last Dividend |Places Where Interest ané 
= ree Ae ele on pee 8 Road | Bonds Outstanding % Payable | and Maturtty | Dtvidends are Payable 
We Pat eax ike $58.113,983 To ~ ot Oct 4 1931 3% Checks mages Ter, BY 
’ . une Office Cen . 
Bo ae at; ... 1908 630. 4¢ \J. & DiJunel i do do 
$30,000 s-a (V neh Bas abet ae 1 4% iM & 8)\Mar’25- *28| Bankers Trust Co, N Y 
Rew Yo prt & Otte wa—See N Y Oentral RE. 
York Phila & Norfolk— 
First m ioe tase .000 ¢ (V 68, p 773. 978) --FP.xc*| 112) 1899 | $2.600, 4g | & JiJan 1 1989 Broad St. Station, Phila 
68, p 978) . -.FPx 112 ae a M & Nidan 11 Checks mailed 
yen rt New York -—sseee= ik.” oo“- -ece . -o< -- 
West aidiand RR Ist M g ext '10_Ce.xc* 72\ 1880 3,488 bs A & O|Apri1l Office, 50 Church Street 
on Exton Hit ist Mex in 101 at 5% sf g_xc* 1 1881 200, g \J & DiJuneli “ho do, 
New Y Western first M ref g .. ...Ce.sc* 127) 1 3.745, 56g J & Jian 11 do do 
Second M ts ‘000.600 3d M on 72 m_Ce.zc* 127) 1 447, 4K C\F & ane it do do 
General mortgage for $3,000,000 gold ...-Ce.xc*| 127) 1 -552,000 ge \F & AlAug t de de 
Pines TERR are Ga) | fangs) be ies Bia a 
a -G. y o 
odie d Cgmpa ‘due $28 bod-s27 semj-ann guar even i 1 110000 § 83 & Bhan 25 co "ly’26|Phila Trust Oo; Pita 
ONE 1et Ma (999 rental) ext 1910-..z 3) 1885 70,000 6 J & D/Deo 1 1940 Office, 50 Church St, N Y 
pe y=] ke Viromfild \exico—See Galveston Harrisburg & San| Anton 
wexicn—Bee G CN o> odiewah en @ sow 1,600,000 6 A & O/jOct 11924 3%|90 West St, New Yord 
- F Viscentitd Bridec- See Louisville & Nashb| ville 
ina—See Atiantic Coast Line [RR 
fare $< eee aioe $16,000,000 authorized....| --.| -... 100; 16,000,000).....-../_-... ---|Jan 11914.4% mailed Nort office 
mortg aii te hasan Gitano ohiliecaaiiel af 223) 1891 1,000} 1.655.000 @¢ iM & NiMay 1 i194 Metropol Tr Co, N Y 
First ral mo d redeemable at 115 .- dix 1% 4 1,000) 825.000 g¢ Ww & JJulyl 1906 Guaran Co, N Y 
Suffolk & Carol Co tge gold red 110 xc* i 1 1 000; 42.000 ¢ Ww & JiJulyil International TrCo, Bais 
mat Xe $85. 105 since 1915 Ce.xc* &r* 789, 1911 500 &c\h11 075,000 ¢ \F & AjFeb 1 1961 Un Tr Oo. N * 
Hiaicien & Cape Fear ist M g_..--..----.- .xo* 32) 1903 1,000 137,000 g |M & S/Mch 1 1943 Irv Bk-Col Tr Co, N Y 
\— = & Southport first mort $2.000,000 __-_Colx 61 1905 1,000 374,000 ge \J & DiJunel 1965 Irv Bk-Col Tr Co, N Y 
A een & Asheboro ist M $164,000 c-MeBa.z0" 1910 1,000 164.000 ig \J & JiJan 11940 Mero Tr & S Dep Go, Bak 
warpmens trusta No. 55, due $8,300 yearly_.__G int EE cowl: 96.890 ( J & J 15|To Jan 15 1935/Guaranty Trust Co, N Y 
do Series ““D" due $14,000 ann_-. éen) BEES dvkaaks 126,000 GS  Rasssésd cS EO SP sae as 
h Further amount pledged, see text. 
REPORT.—For 1923, in V. 118, p. 1658, showed: Babwar iP ironico. pow oupet by the Sovanpen ont Ge. and me 
wt ill Coa ron'‘Co e numer * 2. owning es of both companies 
ann... 1923-501 1973003 «1 8b 986 | The $6.000.000 5% ist mtge. notes issued by the rallwas to enable thess 
Operating Revenues— = =—————— r 3° $ coal companies ay ulre the ota 6 roperties were all paid off on or 
Freight 1s) ow apg ae lk ae 67. $6. 374 59.931.677 53.593.930 Dec. 1915. on Dec. 31 1923 Che railway held as first liens on 
ne eae 51.360.209 49.217.795 50.934.293 | 8@!d_ properties former 2d mtges. for $1,000,000 and $2, 38 ,000, espec- 
Mail, express, &c__.__------------- 9'284'224 81648.257 6.608.833 | tively. All interest on the mortgages to date has been paid 
I, ae Sk te 4.949.794 4,431,069 4,139,697 DIvs. "06-’ }}. "12. °13. '14-"15. 16. 1917. '18. °19. °20. 21. "22. a68e. 
FR ks ctithin di tinibaiedininiin ines 159,985 1,017,843 1,128,480 | Com.(%) 2y'ly 0 2 None 1 None 2 1 1 2 Non 
BONDS, &C.—Refunding mitge. for $20,000,000 covers 319 miles of mene 
pera. Piaennewn csc sosee genes 133,940,586 123,246,641 116,405,233 | gwned, ail the securities oft gerd. 8: = a. By, 54 noe soty all 
tenance of way and structures.. 16.376.045 16,488.932 17. 355. 931 efter-acqu wired £000 Gen ve ae 4’ 
Maintenance of equipment...------ 32'217,092 26,404,332 4.576 | 0° {he $12,000. Mi ot 1964 see 0270, p. 1832, 1482; V. 02. 
n> «canted ae othoedaemadin 711,224 657 .359 1958809 de 
TED, 0-9-3 -- ~~ no nn mn onn ET hs ie BF Sys REPORT Por 1023. 923. 1921. 1920. 
General os Cperations.---------- 308 443 «S408. 397 4,061 645 Gross s earnings... a $13. 3,937 366 $12°341;912 $14,127 867 $13.134:689 
et, r BD sccesce l, 4 ’ 

Transportation for investment- ----- Cr.5,078 Cr.2,282 Cr.4,794 Other income. corks ae 436 3 39: 268 71: B13 ‘ 893.7 
SA Se re ee Mel 107,816,094 99,988,856 106,402.295 n on fun edt. , , , ’ D 
Net et operating revenue.....-.-..--- 26.124.492 23.257.785 10.002.938 ce) deductions---.-- 617,620 833,725 558,527 387,251 
Uncollectibie reveaues.....2222222. $4,929 "30.558 | 45.722 | _ Wet income________- sur$122,785 def$748,099 $636,460 def$659. 267 

evr.  wsante |Loss 8 canes 1,465,156 
Operati Se eee 21,095.558 18.640.902 5,513.94 
Hire of freight ge ~ Dr.3'486.187 Dr.2.436.824Dr.1.100. ty Net corporate income-_sur$122, 786 def$748,099 $636,460 $805,889 
Rent for equipment____....._..__-- Dr 224,339 Cr.4.280 Cr.500.666 } Preferred dividends- --- $21 $210 $210 $21 
Joint facility rents.._..-...------- Dr.4,107.304Dr.4, 134. 188Dr.4,174.518 | Common dividends..... ------ -«---- (2)1,162,146 (1)581,07, 
Net railway operating income... .. 13,277,728 12,074,160 740,034 Bal. , Sur. or a -sur$122,575 def$748,309 def$525,.896 sur$224,607 
Non-operating Income— For latest earnings, see “Railway — Section’’ (issued monthly). 
esonney dL ~_ BARRE Oceans 2505 50 166 eee 158 O10 | Pres., John B. Kerr; V.-P., Sec. & T Richard D. Rickard. Office, 
me from tu sec Boccsacce el ° ° ’ , pees 
tacoms from unfunded eure 1210884 129y Rh {¥fe agp | Orns Central Hal, ie Wack-Q0"is8 Baro.) 
ncome from tease of road.......... ° o ° ° , ’ . . 
Miscellaneous rent income. ......... 1:095:872 15101:808 864.041 | pvEW, YORK PHILADELPHIA AN TO20. tis, RR Pan RE 
Miscellaneous--------.-..--------- 39.0 6,322 4.826 | owns practically all of the $2,500, 0.000 stock Bonds, see table at head of 
page. 
Total non-operating income. --.---_- 7.192.233 6,324,906 6,216,875 
Divtdends.— Divs. have been id as follows: ast 6%; 1902, & 
FG onc ene wonnncnnoccnse 20,469,961 18,.399.067 6,956,909 | 1952 6%; 1904, 6%, and 2% : 1905, 8% and 2% extra; 1906. 10 
Rent for leased roads._____._______ 5.846.451 5.853.452 5,853,761 | 8nd 25% in stock; 1907 to 1923, 12% yearly. 
Interest on funded debt__.___._____ 15,491,206 15,148.699 13,883,311 $+ ab —For calendar 1923: Gross income, $806. 049; de- 
3 = | 7 ——. spen es * 97.099 530.115 1 oH 4 ductions, $123,321; net income, $682,728; dividends paid, $300,000 
. xX. W. B. Ry. guar. (bond interest , : : OFFICERS.—Pres., A. J. County; Sec Lewis Neilson; Treas., Jas. F. 
ately operated property.--.-. .. 112,588 112,000 112,000 pots 
ae 312-255 — 443-000 ~—-4A3 See | Pahnestock. Office, Philadelphia, Pa.—(V. 114, p. 79.) 





eee RBGING.. ..w bao Sc k dt cnt esiece def2,917,105 def4, 1). Merc peak et se 


Net corporate income.-__.-...--.-- def2 917,105 def4,865,768def14121 ,623 
x The against this item cover at items audited during 


figures shown 
m-, year applying to the ne Federal control or ty Ber 
or 8 mos. ended Aug. 31 1924, in v. 1625, showed: Gross, 








$84. 106 ,940; net ry. oper. income, $11.91 974, 167; Sther income, $4,238,409: 
deductions, $15. 410,742 ; net income 
For latest earnings, see * “Railway brates Section” (issued monthly). 


A hh ae —Pres., E. J. Pearson; V.-P. & Gen. Counsel, E. G. Buck- 
land; . Campbell, A. P. uaweil Gen. Mer., Clinton L. Bardo; 
Sec., Arthur E: Clark; Treas., A. 8. May: Comp., H. 8. Palmer 


Directors.—Howard Elliott, N. Y.: James L. Richards and Jos. B. Rus 
sell, Boston; a Pratt. R. G. Hutchins and J. Horace Harding, N. Y. 
Oly: Arthur T. H is, Conn wand Mi B. Lashar. Bridgeport; Francis T. 
Maxw nn Egwacd = Se ca Hartford, Conn.; Frank W. 

R. f.; Harris Whi ttemore, Naugatuck . Gonn.; Edw. 
Buckland, ‘Bonjansin Campbell and Edward J Pearson, New Haven: 
Charles F. Choate Jr., Southboro, Mass ek & Dumaine, Concord 

. George Dwight Pratt, Ripringfieid. Mass. Offices, New Haven. 
Cons. 3 Sout re Boston; Grand Central Terminal Bidg., New York. 
— Dp 


NEW YORK ONTARIO Of & WESTERN RY. tes from 
Wemawken, opposite City, to Oswego, on Tener Ontar , in all 569 
les, viz 
Road Owned— Miles. Road Controlled, a Mites 
Osw to Cornwall, N. Y ......272 {hes rt, Conn. (leased)..... 4 
br to New Berlin.......... 22) tOnt. 7 & 8S. \leaced) Cadosia, 
do 4. ogee 1 N. to Scranton, Pa, &c..-.. 73 
do to Elienville, etc .....-. 9| Rome & Ghinton (leased) - saan oe 
Utica Clinton & Bine a ) ..°3) 
Total owned _- ssa hin do m Valley (owned) ...... 7 
Trackage(tili 2079) W.Shore RR. Elienville & Kingston (I a. i 
O’nwall to W’ken (V.61,p.425). 53) tPt. Jervis Mont. & Summitville 
ON, occidcossccencte 3 GOED cdescccees ts edocs cs 38 





* See this company 
¢t Entire stock and debt owned by N. Y. O. & W. 


CONTROL.—In Oct. 1904 N. Y. N. = pa. 5 RR. acquired $29.160.000 
com. stock at $45 share and $2 a of @ he $4,000 V. 95. p. 481. 


Vv. 79. p. 2086. V.80.p.1 V. 81, p. 1044; V.97.p 1 1427 
Tentative velantiow., Vv. 114, D. 522, 627, ‘oes: 


STOCK.—There is $4.000 old preferred. V. 79, * 977, 980, 1332. 


COAL PROPERTIES—“OTHER INOOME.’ 1899-1900 coa 
having then a maximum output ~~ Ai of 2.79.09 tons 
Sanually, were brought under friendly control with aid of loans from the 


NEW Quoned (in fo) SUSQUEHANTA & & Wat. 


RR.—(See Erte Map.) 
& Eastern 


sense 0 City to Siroudsbur . Pa.. 99| Susquehanna ‘Connecting Wit --- os 
Double track er branches............-.-. 34 
Beaver Lake, N. J., to Unionville, 20 Senha dhisindb be nade on oh onee 
Total road Boe = December 31 1923 ......-..........-.--.--.228 
STOCK $12,953.404; com., $12,810.987, of which the —_ 
owns $25. 736,417 common and rred—of this, $6.630. 000 
nd $6 630.0uUt being deposi under its mortgages. Dividends. ‘on 
eee. Nov. 89 to 1892, 2% % yearly; none since. 


BONDS ~Gonerat Ee ave pesarued te setive 28 436s. 


See abstract, V. 52. 
p. 84. 


The seconds are exchangeable for generals on payment. of an assess’t. 


gormtect Geass one teene of 30m 1898 and abstract, ¥. 57, Tot 512. 
The $3,500.000 Midiand RR. 6s were extended 30 years | trom a9 at 6 
and $200.000 Paterson Ext. 56 40 years at same rate. V. 90. p 373, 91. 
Equipment notes, 1916. V. 103. p. 61. 
REPORT.—For fiscal year ending Dec. 31: 
Calendar Years— 923. 2. 
Tk 9 aegerenbseeee worms adios 208ie 
DNs . Sich wocdbnaswde e ll 
Other ike ieetew ak hs fae ae 192,349 234.884 391,842 








SEE aE a ol $355,452 def. $18. 295 $118,706 
Interest and rentals.............--- 966.428 782,231 788,106 
Other deductions._.......-...----- 6,852 39,172 53.732 

i ess ok ncunnes def.$617, S2sdrsi 4 005,698 def.$723, 132 

For latest , see “Railway Earnings Sect (issued monthi y). 


or earnings 
—(V. 111, p. 190.) 


trom Niagare Palle, NY; 0 RY.—A terminal and switching road 
16 mil EI See eat Dope.’ fins Vv ne Tn, 
ectrically opera since 
iss7 7 stock. 1 000 shares of ne par value, all owned by Bieatin mie. 


P Co. 
°Pres., P aul A. Schoelkopf; Sec., Fred’k L. Lovelace; Treas., W. Paxton 
Little. oo 115, p. 2906 906... 


NORD RAILWAY.—(V. 119, p. 1733.) 


N FOLK SOUTHERN CO.—Operated Dec. 31 1923 931.883 
= pea ad oa ek. e to Raleigh, Goldsboro and Beaufort and 
the Piedmont ion, N. C., wit branches. Of this total, the company 
owns 790.263 miles and leases pg A ee (from Goldsboro to Morehead 
> ene ie ts jem tal stock and bonds of of John L. Roper Lumber Oo. and 
att fee i fosi’ wy AA oF —¥. RR, Ss 
pe ~ ny Dn the ngston Carolina 
until 1996. V. 95, me, 96, P; 863. Acquired the Durham & South 


As to Cumnock Coal dining 





110" 292. 
Carolina RR. in, 1920. 80.7 an? any, see V. 106, p. 607, 822. 
Tentative valuation, V. 113, p . 1054. 
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RAILWAY STOCKS AND BONDS 


[ Vox. 119. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


R 


Amount 
Outstanding 


4) 
5 
: 


Places Where Interest and 
Dividends are Payabie 





.xc* 


oes 


inal—I1st M $2,000, x $285. 900 0 
m stock | 
ore 
tyr now Ist) Geet be oa 
‘vision first mortg 
eetote Vall a Newe Sng 
ey ew Eng assum god 
© Wy Viens Consol mtn 302-200 0.8 oS; -<Bate*ar* 


0 £000" Sal 105 sf tp aor at &r 


/ Aaa 
3,300.000 red_.@ xo* &r* 
text red .._..QG.xc*&r* 
gece text -yc*&r* 


Winston-Sal M$5,000, § gu Us,xc* &r* 
Equip tr gertes of 1922 due $670, ann Cp 
0 Series of 1923 due $800,000 ann__...___- 
do Serles of seat due by ak s, 
North ina—Stock 7% pa > 
North East Penn—1st M the gu " "a Rt ent) red 105 
after Le SEF uPkvc*} 
k 8% gu 990 yrs $6,000,000 
id secund Min (now sf) (7s extended in'1 
General mortgage qntens in Yr is 1903 . 
Funding loan bonds ian mah eamy eat 
North & South Caro ‘aeaee Ty Bea 
hern A Re M($350, 000 prior lien) Col xc 
hern (N H)—Stock 6% rental _.- 
Northern California Ry—See Southern Pacific RR— 
Worthern ral—Stock (see te 
First mortgage State of M land loan (V 74,p 1197) 
1874 gold Series E .. xo 


Conso! General mo! age 9 
Second Gen M Ser “A” & “B” (A $2,474,000) FPx 


Gen & ref mtge gold Series ‘‘A’’ 


_-« 
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Guaranty Trust Co. N Y 
Office, Philadel 


Office, 

Bankers Trust 
do do 
do do 


do do 
Bankers Trust Co, N 
do do 


do do 
Bankers Trust Co, N Y 
r do do 
do bo 


do 
United tates Tr Oo 
—e his 


,000 
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3° 679. 
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aoeraes 
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E 
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May 1 1932 
‘o Feb 1 1333 
Apr '25-Apr '34 
See text 


Ape 1 1930 
ov 25 '24 


oO 
NS 
or 


3 
S SSSSsS2eS2e: 


do 
Ke aKaraeraeraan 


8 3 


d 
Besctaeten, NO 
Rending Terminal, 
Office, S 3d St, 
do do 
do do 
Resding Terminal, Phila 


Treas’ office, Washington 
50 Congress St, Boston 


Treasurer's Office, Balt. 
do do 


Phila 
Phila 


2% 


52 8: 
S332 52 S883 
"s 
& cool 
« 42u% OC POPAZumBnIIAOZPOZ 


1928 
Oct. I 1924 1% 


July15 1924 4% 
Irredeemable 
Apr 1 1925 
Jan 1 1926 
Mar 1 1974 
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ORGANIZATION.—Successor Ma -. 1910toN. &S Ratio 
Dec. 7 1909 per plan V. 87. p. 614. TIncorp. tn Virginia 

BONDS.—Of the “First & Ref.” oa 000,000 bonds, $3. 
teserved to retire a like amount of underlying bonds. o 
retired by saitos fus fund. 3. 350.000, held for company Af Central Union 
Trust Co., $2,039.000; heid ] public, 1}. 256.000" as col ateral for 3-year 
notes of 1917 "pledged, 31,577,000; hel ’ 8. Govt. and Dir. Gen. of 
RR. as collateral, $389,000; in treasury, sit. 000. V. 107, p. 604. 

These pends are secured by a first mortgage on 334 miles, and, subject 
to to under! g issues ating $3,805,000, on 455 additional miles, an¢ 

Ag lien on cally the entire equi oy valued at about $2. 
300, 625; also by a Ist lien on the entire stock ($1,000,000) and Ist M. bonds 
of the John L. Roper Lumber Co. Sinking fund $100, yearly, as long as 
the lumber company bonds are pledged, at least one-half for purchase or 
feSemptien of bonds of this topes, and the ae if any, oe sonatrpenee 
impts., &c. V. 93, p. 1534; V. 96, p. 487: V. 97. p. 1204: p. 522 
Equipment trust 6s, ‘Gerlos B, due on or before 1928, $5. 300 (Dee: 31 1923). 
quipment trusts issued to “ao E cee for rolling stock allocated 
to this oan avy A ov article on 3 
F651: V. 115, p. 2794. 


, foreciosed 
ay 21910 
981.000 were 
Oct 1 1924 


Government Ic - 114, p. 307, 


adie. ie 1911. 2% (quar.); 1912 to Jan. 1914, 2% (Q.-J. 
None since. V. 98, p. 1000, 1072. 
REPORT. ae peas. in V. 118, p. 2035, showed: 
Calendar Oper. Net (after Total 
Ye ear— tares) income &c 
$1,798,043 $2,581,812 $2,207,462 
$1, aie. Pd 2,049,601 1 ett % 44 
1,631,889 1,955,552 
derseo" O79 x1,115,178 1, 168, 739 
x Includes Federal compensation and other income. 
For latest earnings, see “Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Marsden J. Perry, Chairman of Board; Geo. R. Loyall: 
Pres.; Ernest Williams and E. D. Kyle, ong ee J. F. George, Treas. 
M. 8S. Hawkins, Sec.; L. V. Lockwood, "Asst. ; J. C. Nelms Jr., Gen. 
Aud. Office, Norfolix, Va.—(V. 118, p. 3035.) 


NORFOLK TERMINAL RY.—Owns a union mger station at 
Va., with agerescies. opened June 1 1912, used by the Vir- 
ginian Ry., ‘Norfolk Western Ry. and Norfolk Southern ees —— 
own 8, entire stook and undertake to meet all ex charges 
interest and principal of bonds. Bonds authorized March 20 1 orl 32. 
000,000, guaranteed, prin. and int., by the three lessor companies. 
which $1 00. 000 have Goes sold. Redeemable * 105 after Ser. 1 ‘gos, 
ae 22, p- 660, 11 4%: ¥ 93. P 667, pg. Pres., Ww. Huntington Nev 
reas ; 


George; pT Counsel 
Yori Norfoile” yr tv. "118, p. 765) . 


NORFOLK AND WESTERN RY. CO.—(See Map.)—System extends 
from Norfolk, Va., westward to Columbus and Cincinnati, and a 
war, ee with branches to the various coal fields in 


Bal 

Sur 
374,350 
109,051 
def323 ,674 
def53 ,561 


jos Int., rent, 
9,386,653 
,412,957 
8,056,795 
7,294,634 


ward to H 
Virginia an 
Road Ownad— Mtles 
Norfolk Ve. ~ Columbus, O_..707 
Radfor to Bristol, Tenn__111 
Roanoke, V. to 

raham to. No 


G 
to Durham, N ° 32,4 
ynoh burg Fa. gk Total operated Dec. 31 1923.2,240 
“a and Ivorydale 06| Double track 


Ce aA TION tA «% in 1688 of Norfolk & Western RR., &c. 
yA Ly in V. 62, 641. As of Dec. 31 1923 the Penn: RR 
owned 57.700 common AR y $6,320,000 adjust 
owned 5 ,000 pref. and $3,190,500 com. stock. V. 83, p. oF V. & 
D- 1003: ti oe Bae ¥. ai m1 Ee. $037 490. ‘039 eR oak 
ative valuation as o une 7 a uat on pro- 
tested, V. 119, p. 694. . 


STOCK .—Provisions of pref. stock were in the issue of April 1897, p. 4 

On April 10 1919 stockholders authorized an increase in 4 e autborized 
common stock to $250,000,000 chiefly in oe to providefor the conver- 
sion feature of new convertible bonds. V.108, p.1512. See bel 


DIVS— jf ‘04. ‘05. by "07. "08. "09. °10. "11. °12-" AS 
Oommon..%\| 3 3% 4% 65 4 4% 5 5 6y'ly. 

Tn June 1916 dividend was increased to 1% % quarterly and Bong of 
1% was paid. 1917. Mar., 1% % and 1% extra: June 1917 to Dec. 1924, 

4% quar.; also paid 1% ‘extra in Dec. eo} Dec. 1923 and D3c. 1924. 
h ust. pref. receives 4% p. a. (1% Q.-F. 


BONDS.—The First Consolidated mtge. i. poe is limited to $62, sp, 000. 
~ palace, ST bene. ppeseves 50 retire the Re be bonds. 73 


pea v. 505, Vv. 77, ‘BR! 785; V.7 Pi? 2. . 

a et ; 876; e oP 137, 438, 532, 723, 1080; V. 75, p. 505; 
bout 300,000 

ee al & 


- Vv; Bi. p 213 ts peame are secured b: acres 
S coned and held by the Pocahontas I & Ooke Oo., of 

leased to or whose stock is 
as. and 99,368 to other con- 


32 acres have been 
owned by the United States Steel Co 

cerns, subject to royalties. hh ag are su es to call at 105 for a 
fund of ofan Tree ton pained, pL 73, p. 845, 902; V 
p. 41, 3 1l Vv. 75, vo the’ joint ‘and pA.” 

obligations of the Ranwas Oo. and of the Goal & Coke Co., but as between 
the two companies the debt is to be paid by the latter company. To 
May 1 1924, $5,502,000. 


Divisional 1st Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a 1st lien on extensions and branches and 


Roanoke to Winston 
Sundry branches 
Oper. under lease 


44 
s eewohhe 
‘Cin -~, 





ow. 
‘16 ign 7-34 
7% 


siengu ect thereto upon pro jes covered by Ist Consol. M. 

tt a aa Di wi. i ae 7 03, Taz, pres. 2148; V. 80, p. 1175; v. $2 
D. , 

‘' = Conv. 4s By ad of J nts ct aa: 000 were issued 1907-10 (V. 83 

. 380, 435, 575) were convertible into common stock, $ for $. prior to June 
, and thereafter subject to ov at 106 & int.; $25. 284,000 cone were 

nverted. V. 83 1412 oy . 84, 48; V. 86, p. 109, 286; V. 90, 

Hy 772, 1425; V. 93 p. 1324. 1 i: V. 104, p. 1592; V. 106, p. 1237. 

Convertible bonds of rois See conv crtible into had od ah. $ for $, 

rior to Sept. 1 1922, and thereafter subject to call at 105 and int. $13,- 

59.000 bonds were converted. V. 94, p. 208, 417: V. 95. p. 687 


The 25-year 4%% convertible bonds of 1913 were convertible into com- 
mon stock, $ for $, prior to oe oi 1 1923, and thereafter are sub. to call at 
18 Ny int. Converted, $18,238,000. V. 96, p. 360, 653, 948; V. 97, p. 666. 

- geovese for capital requirements during 1919, &e. , the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107, p. 2098) had the 
privilege of subscribing at par for $17.945,000 Convertible 10-year 6% 
gold bonds of 1919 in amounts equal to 12% % of their respective holdings. 
The bonds are convertible at any time rs Lene into common stock, 
$for$. Converted to May 1 1924, $8,653,8 


The $5,000,000 Winston-Salem Ramses Ry. ist Mtge. bonds aré 
guar. jointly with the Atlantic —s Line Ry. Co. Also guar., with Vir- 
ginian Ry. and Norfolk Sou. R 1,000,000 Norfolk Term. Ry. Ist 4s, 
and, with Southern Ry. and hs oeermeieas Southbound Ry., $250.000 
Winston-Salem Union Station Co. Ist 5s. 


REPORT.—For 1923, in V. 118, p. 1405, showed: 
Calendar Years— 1923 1922. 
Gross oper. revenue....$95,591 682 $90. 352,887 $90. 
Net operating revenue _- 22,992,81 2,300,084 16,2 
ederal compensation - 
6,007,939 4 
3,482,021 3 
5,219,178 
919,692 


7! 
9 
5,544,162 
919,692 
10,327,617  9,960:678 8,506,190 8,503,989 


Balance $7,541,188 $3,674,519 $617,299 $3, ese 107 


x Includes Fed. comp. 2 mos., $3,611,787; railway —-. income 
period (6 mos.) , $11 (008,436: raliway oper. income (Sept.-Dec.) , $4.698, rie... 
For latest ear , see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., A. C. Needles; V.-Ps., W. J. Jenks, B. W. Herrman 
C. 8. Churchill. E H. Alden; Sec. & Asst. preee.. Be . Booth; Treas. 
Joseph B. Lacy; Comp., W. H. Wilson; Gen. Mgr E. Crawford. Offices, 
Roanoke, Va., and Jommercial Trust Building, Philadelphia. 

Directors.—F. 8. Royster, Norfolk, Va.; David W. ae Roanoke, 
VYa.; B. @. Aldea. Samuel Rea, Ww. Atterbury, T w. Reath, A. J. 
County, Phila.; S. P. Bush, Columbus, O.; M ennedy, «mee N. 
Maher and A. c. Needles, Roanoke, Va.—(V. 119, p. 2283.) 


a5, TH CA OLINA R.—Owns from Goldsboro to Chariotte, N. 
NORTH S men at ARRS C., to Caroleigh Mills, 1.90 m.; total, 2: 
= Py py 1 1896 to the Southern Ry. for 
o00 (64% on ey per year jel Bes. 31 1901 and $286. 
nstock) balance of lease; also ta V.63, 0.361. State oe 
fina holds $3,000,000 stock. aa 17, p. 325.) 


.—Owns from Philadel 

tener, Pa. “36.91 m.; Delaware RR iver branch, 21. 18 s- 

10.07 m 7.71 m.; total track, io 

and sidiags, 278.08 a ee ae for s 970 years fom. Stay. 
-a on stock. and lease assu 

Reading Ky Pres les E. Ingersoll.—(V. 18, p. 663; i? go by B 3439 


NSYLVANIA .—Owns road from Glenside to 
mn Rope. Pax, 26 ey 64 miles; Fy .99 m.; total tracks, 33.05 miles. 
Oap. stoc $400, Oe. of which $328,950 owned by Reading Oo.: par $50. 
Phe $400,000 1 ist ut Mtge 5e due April 1 1920 were extended to April 1 1930. 
—( p 

NORTH & SOUTH RY. OF WYOMING.—(V. 118, p. 1912.) 


NORTHERN ALABAMA R Y.—Sheffield to Parrish, Ala., and branches, 
112.50 miles. In A a” a £wajecity of stock and’ bonds purchased by 
the Sonthere Ry p, & See also V. 69, p 391 

Stock 2,000, 000; we ch Southern Ry. owned $1,895,400 on Dec. 31 
1923. Un er =aDp. mtge. of 1898 $400, 000 of the outstanding $1,700,000 
ist 5s were made p nngh—- Vv 67. 1208 

For latest “Railway Section” (issued monthly). 

Pres . Fairfax ervioen. Weshiuaine. D. C.—(V. 69, p. 28.) 


Other income 
Deductions 

Preferred dividends---- 
Common dividends... 





orth Caro 
aie. Pa., to = a 


NORTHERN (N. Aig RR.—Owns hyo H., to White River Jct.; 
Lease to Boston & Lowell for 99 years from J 
eae 
aid regul em 
in 1896, 2%: ein "TROT. 5%; in 1904, 4% extra.—(V. 106, p. 
oubl 
and Elmira & Williamepore RR. were 


Vt.. 70 m.; branch ristol, N. H. 3 m.; total, 83 m. Subsidiary lines, 
Concord & } A RR. 71 m.; Peterborough 4 & oe a Ly m@ 
oes. & Me.; Lt me now 6%, payable in gold. “Uinttl ty 1897 
y from contingent fund. Also in 1894, Jan., 
nO THER CENTRAL 34 iii Baltimore, M4. to ti Pa. 
ea, ail d miles; total ‘miles. Leases of 
Valley & Pottaviie RR. 
Penn. RR. 914 
olders on Nov: 2 4910 voted to lease road to tro lye RR. 
ee the holders of the $19,342 stock to 


“1788: Y; 92.,p, 527, Hota aly 
“Bod arts of Maryland 
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RAILROAD COMPANIES te | Date 


4 When 


Places Where Interest ane 
Payable 


Dtvtdends are Pay able 





{For abbreviations, &c., see notes on page 6) 


of New Jersey 45 E eee Vv 69.pD 81) 
let M extat4 yh, citi July 11 
Gen mtge $1. g int guar by , Anaget 
Nerthers Gio —Iai $00 “G15, rt293 m) gu p & 1 Ce-x0" 
hero Pacif — 000, autho 
Wean & Columbia paver | oA x oid assumed _F.xc* 
Mortgages of 3130-537 000 
Prior lien M Ry ey ae land -Ba-ze, os 
General lien M 90.060 old la 
gt Paul Duluth Div pi pur le $20, ’ 
and i aold % 
4 eae | 
Series C bonds red (text) _.._.G.c*&r* 
Series D bonds red (text) ..Gc*ar® 


BS: 8: 8: 
B Sse: 


S55 
3-88 


Dw 


C=) 
INNIS 


ae OD er et 
e 


do do 
do do 


do do 
goid 


see ( ae = Southern Pacific R 


a b Incl. amounts In treasury, viz: a $5,444,500. 


o 

ns 

=) 

~_ 

OO0OD 
See NSSSS= 
ee cet 
~ m= SS2 


°. 


Se88 ¢ 


226 
130 
40 


@e 
RS 
“ 
-_ 





b 2.48 0.000 





J 


Road | Bonds Value — 


4 
Sy $8 


— =e CNOWRD 


reeeS 


3 


50 pe St. “Go York 


4 
Cent Un Trust Co NY 
J P Morgan & Co NY 
Office 34 Nassau St, N Y 


J P Morgan Oo, New York 
do do 


_ 
> 
RK 
SS pas 


= 
« Ouaw 
1 


= 
efooe! 


g 
o 
= 





® 
~I 
a 





tt 


Kean em any 
*) 


ae ols 


S2ee 
SHE 


on 
no 


- 
~vo! 


To May 15 1930 
To Aug 15 1932 


Pero 
x 


Oo. ** 
J P Morgan & Co, 


IP » ~a & Go.) 
meets Trust Co, 
Winsiow,Lanier& Co,N 


35 535 


N.Y 

NY 
Y 

| 


Sy SESE 


K 
qe OF PZuwwewud 


* 


S338 S3S53285 ESSEEE 


ox 
Hw 
Nd 
Qhinn 
RRR 
e 








| 
| 
| 
j 
| 


ad | 





STOCK. i a on Dec. 31 1923 owned $13, ose. 050 of $27,177 ,200 
be auth issue was increased Nov 1910 fror 

ee 0 $27.079. 600, and in Feb. 1924 to 0 Ses. 079, "600. A 40% stock 
$7,000) was paid Aug.51914. V.91,p. 1630; V. 98, p. 1695; 


ae 6 9. 89. "tO. "Hy. a pes. "O1-'14.Since under Lease 
7 yriy. 8 yriy.* a 
Vv. . p. 471 


Per cen 
Te tea, fe 1907° LIP th a cde ae Ki. 191s aod 28% 


om eas jease in 
lan. 1 1911 to July 1 Orr. a Sarion wh 39. bop p. 343. 


stock divid 
lease was held = 
BONDS.—The total authorized amount of the . & ref. mtge. is limited 
to $30,000,000 at any one time outstanding. $5,231,000 bonds are to be 
reserved to retire a like amount of underlying bonds which mature on 
April 1 1925 and Jan. 1 1926, and which a | not be extendéd, so that after 
Jan. 1 1926 the gen. & ref. mtge. bonds will be a first mortgage, subject 
only bo ac “yf of $90,000 per annum, payable to the State of Maryland. 
The balance of the authorized amount of bonds aul be issued for additions 
and betterments, for new properties, for new equipment to the extent of 
$5,000,000 and for toques corporate purposes, all as provided in the mort- 
gage. 


$7,738 


V.119, p. 4 


REPORT.—For cal. year 1923: Rental from lease of road, $2,566 
interest, &c., charges, $400,330; dividends, $2,166,172; surplus, 
Pres., Samuel Rea; Treas., Jas. F. Fahnstock -—(V. 119, p. 1510.) 


aril, NY N Fe. OF NEW JERSEY.—Owns from Croxton, N. J. 
.; leases Sparkill to Nyack, 5m. Leased to the itrie 
ne i yy for the term of its corporate existence, for interes! 

on Kone ri on $1,000,000 aoe - Doree as quarterly, taxes, and all cor- 

pasate expenses. e $650 bonds, eas ag te 1 1917 

extended until July 1 oat. with wires 2553.— 

We 104. p. 2553.) 


mot ERN OHIO RY.—Owns Copia y Jct. to Delphos, 152.34 
miles. Was leased for 999 years to Lake Erie & Western RR., ntch owned 
the $3,580,000 common stock, but in Jan. 1920 the latter company dis disposed 
of the lease and stock to the Akron Canton & Youngstown 110, 
562. Pref. non-cum. 5% stock, $650,000; par, $1 Shortanen | auth.. 
#000 000,000; issued, $2,500,000, and $1,500,000 reserved for extensions at 
15,000 per mile.—(V. 66, p. 337.) 


NORTHERN PACIFIC RY. CO.—(See Maps.)—Operates One of the 
leading lines to the Pacific, having its eastern terminal at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and runnin thence west- 
erly traversing the great wheat belt of Minnesota and Nort. Dakota, the 

mining district of Montana and the farm country of Washington to 
Tacoma y vs Seattle and to “oN Ore., with branches. 

Asniand, Wis..t Wis., to Portland Ore 3.266 Operated by pe pred s_- 437 
pera y other com 

8t. Paul to Staples and Brainerd‘ 80 | Industrial 

Other main lines $20 


698, 
$196 





Tot. system track Dec. a1 “23. 3-.11.301 | Fe 


pues 355 m., were leased f 
Government and sub-let by t 


° wae Dp. iTS. Twin ca 
for joint 
with Gt. Nor. one Un. Pac.; 
an. 1918 be ts own trains into Vaneouves, 
Dany and the Midland R. 


pny Sig he 


G. @. "07. "08. ‘09. 
On common (%). a ae Ft 5 
*Also Deo. 1908. 11.26% tom erp of N. w. se Co. V. 


BONDS.—The Refunding and 
6,501 miles of road,on 1 OL 2 ot which f 
and not ‘specified amoun 


6 § 
+ D. 1238 
lly 19 

is first lien, It . 
limited to’ the bonds at 


{a 1914 $20,000,000 Series A 4 4s were soid, callable as a whole at 110 and 
interens, x ane orter July 11919. V. 99, 120. 271; V. 105. p. 2366. 
Series B were ed in conversion of the joint ©. & Q. 
collateral Wa tt we or and the mortgage will also cover suc 
shares of stock of the G. B . 83 were released as a result of such conver- 
sion. The Series B 6% AL mav be redeemed on and after July 1 1936 
at 110 and interest. 1922 $8.702.300 Series C bonds were -_. 
the proceeds providi for payment and cancellation of the un- 
converted joint 6 644% bonds called for redemption July 27 1922 4 103 
andint. Series OC bonds are reteomaiie asa whole only on and a uly 
1952 at 105 and int. The series D bonds were sold in Jan. 1923 and are 
redeemable as a whole only on and after July 1 1953 at 105 and int. - 116, 


p. 410. 

Abstracts 1 lien and New) lien mortgages of 1896 were in V. 63, 
p. 1012-1019, 1072; see V. 

Ot Gen. Lien bonds, $1300 000. 000 ‘wero reserved to retire Prior Lien 4s. 

The St. Paui-Duiuth DLtviston mortgage secures $20,000,000 purchase 
mo bonds on the former St. Paul & Duluth, ~ which $9,215, were 
{asued to acquire soe pene. $5,283.000 were reserved to retire € ine St. e 
& D. bonds and the balance for improvements to the property 70, 
(250: V1, p 71, p. 1167. oerpe ia lands inciuded in the grant of the fermer te Pani 
& wet $s applied to purchase of the ae o at 
not over 105 and 4 . if not purchasable at ~ price, then 3 
ments. improvements or p additions to the m fey JY off (000 fad 
therefor. To Apr. 12 1924 $10.419. 000 baad ‘been feet but $10, 
been pure and canceled. V. 71, =. 3300; 3. ta. 9. 
First Nat. Bank of N. Y., acting as agent for the company, in ‘Aug. 1990 
offered 444% Liberty bonds in exchange for these bonds. V. 111, 693. 

Government loan, V. 111, p. 793, 1753; V. 113, p. 2614 

LAND GRANT.—The land grant was 12,800 acres to the mile in the 
States of Minnesota and Creare and 25,600 acres mile in the (then) 
intermediate territories. Unsold on ve. st 1923, 5,337,548 acres, viz.: 
Minn., No. Dak. & Wisc... 55,338 99,640 
Wyomin 68.447 Washington , pe = OS - 1.345.799 
“veeabaionsd Gcvablantiel’e tend waea, V. 118. 5. Of, 1774 by 4 

onal investigation o nd grant, Dp. 5, 

295 01k) V . 119, p. 694. 
PIN AMOR, —In 1901 Nor. Pac. and Gt. Northern acquired $107,- 
612,600 of the $110,839,100 stock of Chic. Burl. & Quincy RR. in exchange 
for their joint ark xd bonds. See circular V. 72. p. 871, 1034, 
1135; V. 73. p. 204. sre 5.» 601. Through the declaration of a stock 
dividend by the O . of 54.132% ($60,000,000) to stockholders of 
record March 31 1931. thao holdings were increased to $165,867.400 out 
of a total of $170,839, 100. 


eS | ——- e sass. in V. 118, p. 3091. show oe, 


922. 
profene ned ia $77. 610,570 $71. 725,006 
Smeg ad revenue 3°350'5 784 15,551,897 
Other transportation revenue 6,279,749 
Incidental and joint facility 2,519,414 


aS 


“tne 
Sm 
or 


a 
© 
o 





@ Roane 


Ss 





Total operating expenses 
Net operating revenues 
Taxes and uncollectible revenues___ 





a piwer operating income 
Equipment rents, net 
t facility rents, net 


Net railway 
Non-operating 


Gross inco 


36 $1443 875,176 
5,606 
1'523;044 


$10,843 826 
26,552,683 


Jo 


a8 


we 
~—_ 
@ 
oD 
S38 





~ 





URE 


to | Nate 
ais 


> 
x 
) 


672,841 


12,981,426 $15,056,930 $22,065,399 
(5%) 12,400,000(5) 12400 .000(7) 17360 000 


Balance 2 ° 
For latest earnings, see “Railway 1 458% SS = | BES 


orrans. — aunt. Chatman: Cartes Donnelly, , 
as unn n. Counse Cliff. Treas.; ° 
Sec. & Asst. Treas. N. Y. office, 34 Le, St.—(V. 119, p. izes. ; 4 


oQRTERN FA FACIPIC et, Ore. at, Bortiand = OREGON -—Owns terminals 


Dortend and Albina, 
wy 270 came eee, a m track, 


EASE.—Leased for 50 years from Jan. 1 inti ie mien 
a coe. Oe Oregon Ry. & & coining 1G faa % California, Fit 
aaranteed interest es; leases assumed 
‘oe a ee. ig ~&—- F & Nav. V. 69, p. 230 
5000, Som ewnet 
40 cal. 
after 


said ABE Tay (40% 
Sy. rd Ni » Aw | 
aregon Fy naid by Central an i New Y Tux e 4A Ey 
"EA SF 


fund, which 
BONDS.—The first m 
000 had been issued 


7,396,509 
14,480,620 
850,490 











of w 
p. 455.) 



























































Nov., 1924.] RAILWAY STOCKS AND BONDS 95 
RAILROAD COMPANIES Mitles| Date Par Amount Rate When | Last Ditetdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value % Payable | and Maturity Dividends are Payable 
Northern Securities—See Industrials 
western Pacific—Stock ($35.000,000) on noc =F 0 ee eee ee ee ee eG, a 
al Northw ist M EE stele omnes timate 40) 1 1,000 894, 5¢ |A & O|Apr 1 1928 San 
&Ret M 000 ¢ red aro Fit ae ---| 1907 |1,000 &c| 28,791, Pr oy #2 ot. 3) | gl ewe eee 
Northwestern of South Care—® 76| 1914 1,000 360,000} 4& A & OlAug 1 1964 Safe Dep & Tr Go. Balto 
orthw Term —Ist M gold call at 102% ..-.-.- ---| 1906 1,000} 2.217.000 5¢ J & dJiJuly 1 1926 Jan 1918 coupon not paid 
wich & Worcest Ad... stock Et beatal--- oni 100} 3,000. 8 Q—J iOct 1 1924 2%|Mech Nat Bk, Worcester 
onds (not mtge) int under ---| 1897 1,000; 1,200,000 4 M & S8/Mch 1 1927 mpany’s office, Boston 
Horwood & St L—ist M "000 rea 110 10 19f9--Eax 1902 | 500 &o 147.000 be A &_ OlApr 1 1932 Watertown(NY) Nat Bk 
gden ne Appey (5% ip Ry ~See ul an a Wek evan 100 450,000 J &J15\July15'24 2%4%/|517 Chestnut St, Phila 
uw 
ona By—ist M $2 F $2,000,000 ¢ ¢u text) poseyy 9| 1903 1,000} 1,795,000 4¢Més oe t 11943 Penn RR Co. New York 
tuck y—I1st M a sk Sail at 110.Ce.20° 26) 1896 1,000 250,000 5¢ | & JiJuly 1 1926 Seaboard Nat Bk, N Y 
ES ENE PM TR He ---| 1914 1,000 175,000 5 J & DiJuly 1 1926 do do 
hio A Little Nanawhe nn Balt & Ohio ER. 
homa Fm nee Hy “atch Topeka & Santa Fe 
Ola Colon y—Stook 7% guaranteed by rental ..  o* — 100| 22.294.000 7 Q—J |Oct 11924 1%|Treasurer’s Office, Bost 
First mortgage gold bonds............- c*&r*|  _..| 1924 |1,000 &c| 3,500,000 5% eiF & AlFeb 1 1944 do do 
DE OS BED canccckbocosthesoonteeeed ar ---| 13533 1,000] 4°UUU,UU0U0 4 5S @ Jd ey 19a8 do do 
DE OS SEED cncenccdnccascéecccous zo&r ---| 1895 |1,000 &c} 5,598,000 4 J & D\Deo ll do do 
Bonds not mortgage _............-...-.-.- zc&r| .-..| 1902 |1,000 &o| 1,000,000 3% |W & dJiJuly 1 1932 do do 
Cai—list M g drawn at 100 eu p & 1_Un.s0° 1887 1,000} 17,437,000 gs J & JiJuiyl 1927 Southern Pacific Co. N Y 
cific & Bast Ry—lst M y ---| 27.78) 1914 (b) 330,000 ce iJ & dJiJan 11934 ~~ = i|-.-.-.-. 
OreRoe. SN arth tet be ext 1908 (V 86, p 1410) ---zo] 488| 1878 | 1.0001 4.991.000 4 iz & altuly 11 120 Broadway, NewYork 
Cons pe $15,000 p m sf not wn g ..AB.z0* bt 1886 1,000} 1,337,000 Es J & dJIiJulylil do do 
st M $36,500 g (ist M on 400 m) -.G.xo*} 1,1 1897 £00 &0e| 28.752,000 ew & JiJuly i366 do do 
M $100,000,009 g¢ gu red (text)_-___. Ba.xc*&r| “...| 1904 |1,000 &o 45.000.000 4¢ |\J & D|Deo do do 
e Serizs A 5% non-cumulative....OBz| -..| 1897 | 500 &c -500 5 Sept July 1 1946 do do 
Pirst & Oons on 8 000 er + sexs Ges pee ---| 1910 |1,000 &c| See text |....-.-... -) Bee Gee )23e._—sddanensoculbdoocsousba: 
Wash BR Nav—Com Es a 300 De RS He a eS veneer 130 Bway. NY 
Tee Aastieaee 000 eg a4 i 809 es ee ay att ) cba b85;570 2§ H 4 Bijan i 1964 New Fork London 
posenseineet Oh r = t:390'200| 9" [F aA 20[Auc 20 1024414|Del Lack & West RELNT 
b pe “A.” $1,000; Ser “B,”” caaia c Of which $|2,008.|870 are| sterling |bonds at $4./85 per £;| an additional $16,996,5|00 is owned by U. P RR 

















NORTHERN SECURITIES CO.—See Industrials. 


net profit and being charend with —7 ae after arent of cha 
Betterment are peyeuie, PE coo lessor, So Pac. po Mh all but $43. 
s' 


NORTHWESTERN | Fagen Ree Map As, Teo. & os F. Fm 
a yoy M, t Tiburon and 1, 
obeaee yey - 
senna, 5 ote | miles in all. 


Pac. &@Bu 
95, p. “tii; Vv. 96. p 


BONDS.—Oal. N. W. 5s s. fs $5,000 


earl 
Of the Ist & Hefund. 4340 of 1907 ($35,000. fo auth 791,000 were | _.BONDS.—The Southern Pacific 
outstanding Sept. 30 (924,426. 697 » 000 be being owned tr Bon Pee ; the m printed on face of the 5% bonds. 
reserved $6,676,000 to retire 


to Willits . Wendil vo 60 with mate ne at 263; bal., sur., $149,337 — FI 115, p. 1429 
Healdsburg; s. f. $10,000 yearly: p prom wi sth at 110. V. 84, p. 221, 
to this company ($271,500, due $18,100 —-7" Bee article on page 3. foreclosed. D: 1207. ya Oct. 1917 J. 


REPORT .—For 1923, gross, $7,994,091; net oper. income, $1, 


ee 
the of Southe 
sch. Top. > i ae Fe, which Cake ek ou 7,500,000 


a like amount of te 4D Game 
for impts. and equip. and $13,324,000 for new construction 


the $19, 900 000 
The Supreme 
2.300.000 acres ta Western Oregon, 
= to — settlers in quantities 
000 stock. V./ over $2 50 per Ve 04, p. 1703; V 
Pac.) 1347; a 106. p. 9 29. 
- at 18 and int. 


$5 000, aon 
4-7 EARNINGS.—For 1923, 


Ore., purchased Gaeivel. 105, 
and .000 


000,000 - 5 eich is 7% 
Coors’ on Dec. 9 1915, in the 


. 1618. Stock et $700. 


of 
V. 72, p. 287. 
vt. oats 4 Donel 


wnently et caloned the sale of lan 
not 
P 102, p 


160 acres and at 
eT t 154, 1061, and_(So. 


ar of . oer and Interest Is 


income, iF <a 690; deductions, $1,498,- 


OREGON PAVIFIC & EASTERN RY.—Cottage Grove to Disston, 
1914 to 2, Oregon & Southeastern RR., 


H. Chambers of Cottage Grove 


Ron. 
24 576; pref.; » 200,250 common, $10 
gine income, $178,098; ‘Int. Fe rentals &c., $1,727 ,893;, bal., def., $25, ‘219. | Union Trust Co., San Francisco, trustee. See table eve 98, Pp. B0nsT, 
— nee earnings, 806 y Earnings on’ (issued monthly). For year ending Dec. 31 1923, adele $4 revenues, + $93. 546; net o - def, 
»D- $22.053; deductions, $19,800; bal es. & Gen. tg Oe 
NORTHWESTERN BR; oF OF sourH CAROLINA.—-(See Map Atlantic | H. Chambers: Sec. & Aud., A. N. rea 105, p. 1618.) 
Line.) —W' , Via Sumter to Samacn. S 5 miles; branch, 

Sthiaed to St. Paul, 3.5 m.; Viste ay 3 Rose Hill e,5m OREGON SHORT LINE RR.—(See Vine, Daten Rast ic. Mileage owned. 
total, 81 miles. Stock, $100.000. Dividend, 6%. paid y Dee. 19900 Dec. } 1928: branches eon 11 m.;, 
Ceuta ey ite ge aan | adem cf tn ett al tad es 

’ early; ° -23 . a) 
yearly. ot ‘he outotanding’'$300 Bio tial sana mtge. bonds, $285, 6% 9365 miles. Tentative valuation, V. 114, p. 2 
are 4s an 


at Denver ong 102 acres 0} 
terminals at Utah 


ston. 54,898; net o income, $75, ~ 
241; other income, $14,042; deduct 2? -. 


NORTHWESTERN TE MINAL RY.—Owns cnebtiath on vering 36 acres 
+ of way - that city, and 100 acres of f freight 


5,754; bal., sur., $43,530. Northern Ry., foreclosed per 
ge which holds entire ca 


HISTORY .—Suocoessor March 4 {907 ot the 
Ma tock. VW. Bh D. 52, B72, Baa. 


nm Short Line & Utah 


Controlled b 


- 504 y Un. 


ITAL STOOK.— eer Gi80.260 288, all in the U. P. treasury. 
on, of Denver. ears 
from Jan. “1 10914 to Denver & Salt Lice RR.. which owas the $3 $5,008 000 #01, D. B71: V. 08, D- 1887, 1 
qock, rex covering interest on bonds, opera expenses and taxes intl 
- 98, p. 913. Operated by Denver & Balt Lake" RR. Co. by virtue of Series A Petty nw he ong g b per cents, hay Ly ee ee: 
aa nterest was defaulted Jan. 1 98 and subsequently, and ip i897, A ; Sept. yriy. yy ee. Y. office or Old Col. Tr., Boston, 
Jan. 1919 a protective committee with 8S. M. Perry of Denver, as Ohair t. trust) Pas 1904 (authorised $100,000.- 
man, Called for the deposit of the bon with $e) 08, p. 200. Trust Oo ooar 7- ‘Tibjoct Yo call at 108 at 102 %. bonds, of which £5 000 DOD ie 
¢ Denver or Bankers Trust Oo. z. 269. are. 1061 | been sold, are of $8,700,000 Gentral stock, 
106, p. 86. A suit for the pe AS of the. inmee ai 5% bonds wa’ 018,700 & nN Ry. com. stock, $1,845,000 
fied the Bankers Trust Co . N. Y., ee, ne. F 92). 90. 7 Uilwonkes & Bt. 1 Ry. pref. stock 577,000 Los Angeles & 
562. mds ($2 500,000 auth. issue), Hg Lake 4s and $20,000,000 New York Central RR. stock. The collat- 
Henry McAllister Jr., receiver.—(V. 110. 4 562, by other of value, See abstract, V. 80, p. 2403; 
eoNORWICH i WORCESTER RR.—Owns trom sen Conn., to Wor: | ¥ Ai ; Ist Sid Comsat, hands ( 180.000 000-auth. issue, interest lim- 
wavy “yh A for 99 years fro™ | ised 4 5%), $34,422,000 are to retire underlying bonds; Ser. A are 
Pep. 1 1 1860 thow N. Y.N.#. & H.); rental 8% on pref. stk. —V.106, p.924 subject to call as a whole at 105; other series on such and at such 


NORWOOD & ST. LAWRENCE R 
i extension 


20 
of shares, 


Bonds are 
Pp 1542. ‘or 1923. gross, $1% 
t.a ed ponsats, $ 


29, 
. B. Maltby; V 


. 13 m., 0 
subj Pio 


wa Anderson; Asst. Treas., 


Aud., ‘y F. Weed.—(v_ Tis: = 203.) 


OCILLA SOUTHERN RR.—Sold in Jan. 1924. See V. 118, p. 203. 


OGDEN {INE RR 
Soomtal RR RR ot Nt I ft 


OH burgh, Pa Sand approas dass 
renal 


2.000, 000, ry aL, m Oo py RE, AR ED 


rey niles. 


Re loeb Bree to Waddi a N.Y. 


307 net, 


-—Owns petége over Onto River near Fates 
oc) ae Pe P 


cali at 110 ats ‘Abe 1912. mA ere in the treasury. V. 91. p. 151 v02.p 170 er 
at nce w in the % f  B. : 
; \ earnings, see * y Earnings” Section (issued monthly). 
Me A Carlisle; ie: VP & (V. 117, D. 782.) 
° artin; 


vania BR RR; 
1,000,000 
po A 


Also operates 101 miles of water 
1902 from 


ORE GON- WASHINGTON &. RAILROAD & & NAVIGATION al ong 


“- 1 
Oregon Short Line RR. and 11 miles owned but not operated), 2,232 mil 


Map Union P. and, Ore., to Hunti n, 

a Gre, 388 miles: Uraaeila” “Ore.” to Spokane, Wash. mother fins 
m.; nm moles; to own mi es, u miles 

was potaare Rare Gabe bee y oe Goss 1 tr leased to mn Short Line RR.; 1 from Des utes RR., m.; 
or 655 per ann on cheek and 4000 peay. far ove exp | Owned jointly with Ontc. Milw: & St. Paul By.. 0.74 m.: wackags 
. rights, 304 miles; total operated Dec. 31 1923 (excl. 307 miles eased fo 


lines. 
Tentative valuation as of June 30 1916, $129,810,913. V.116,p. 2131. 


ORGANIZATION .— rohase ths in Oregon Nov. 23 1910 and on Deo. 28 
endorsement b Pennsylvania Company, which owns the entire stock. Coast 
Rs of payee 81, p. 669.—(V. 719, p- 1396.) 1010 titnted Iines 4 rT ee my tit 4 oo: i? 1447, isla: 

OHIO NTUCK R owns from Lex. & Bast. By. s at Jaguson. 1630, 1768. Stock auth., os 000-000; $49. $49,998,500 owned by Ore.Sh.Line. 
. as a . 
mis. The 1-8. C. jon has placed a tentative valuation of | _BONDS.—4The let Pr, betes AY are gold fo ($175.0 009.090 uth leaue) 
$817,068 on the company spe peepersy as of June 30 1917. Common stock, “on ? * feet oe part of either) ai 108 on any int. — 
$200,000; pref. stock st M. bonds are guaranteed b Kentucky 90 days’ notice for dollar bonds at 85 
Biock Cannel Goal Co, Year ended Dec. 31 1925, gross, $1 233; net. | on payment of $15 per £100 Bee V. 102, p. 801, 2255. 
$30,385; other income, $312; fixed charges, $37,919: bal., def., $7,222. wan abous 767 . ¥ Senate Hen, 
OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe subject to #24.880,009 Ore. Nery & Nav. 4s, on “See odational mi mies, os 
OKLAHOMA CITY-ADA-ATOKA RY.—(V. 119, p. 325.) TO BHO. G00 sue ceoseved to retu ind the Ore. HER. ree R’ astm Doe 1823 $5 
5 COLONY RR. (MASS.)—Owns road from Boston to Provincetown, | 370 were held by public; $16 996,500 were hold by 0 Calon Ps Pac. a Baie, 
ye ney Re 33 mil mates; Jens leases 101 miles In June 1907 & = and $30.058 86 were renved Sr eat ae tte 
Dassod jermaltiing | Purchase of Boston & Providence (leased line). {a4 1600: V. 94. 1 quip Vv. It —— D eno f : 
mise mege: = pe D>. 25. ae. a vact of Orozon RR. & Nav, Consol. M was in V. 63, p 928. 
LEASE .—In 1893 leased t ew York New Haven & Hartford for 99 For latest omnis. see “Railway Section” monthly). 
years. Of the sock. $9, $13. 300 is is held by the lessee. The a provides | —(V. 118, p. 1393. 
Gyten® ¢ f7% on stock pot oa Y 6, p. 247, 


Omen & GA SERNA 


ti. Mobawk Jct 
en og 


Riles. Gres 74 8 
1 1923, i04 m. 


and br 
V. 103, p. i217, 


BR — (See Map : tp Labepen, TT ~ Port- 
‘Woodburn, 49 49 m.: Portland 

ct. to Wendling. 16 m.; Sal Salem . 
ches, m.; to 


LEASE, &c.—Leasei to Southern Pacific 
1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 


Southern P a 


to Geer, 7 m. 


ny to 
to be delivered to the D 


Oo. for 34 years from Aug. 1 | ity to the Delaware Lackawanna & Western 





estern RR. 
Mability, as guarantor, in respect of said bonds.—(V. 117, p. 1 2.) 


on Serer N. Y., to Syracuse, 
of charter and renewals 


oibee, dur during length tor 9% per year on $1,320,400 


The Inter-State Commerce Commission on Sept. 20 1923 authorized the 

$1,193,000 Ist 
aware one & Western RR.., | 
refundment of certain obligations. The Co 


& Ref. 5% 50-Year gold 
essee, 
granted author- 


n also 
to easume Split tions and 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Miles Date 
Road Bonds 


Par 


RAILWAY STOCKS AND BONDS — 


Value 


[ Vou. 119. 


Last Dividend 
and Maturity 








Amount Rate 
Outstanding % 


When 


Places Where Interest and 
| Payable | Divid 


ends Are Payable 





————————__ 


Overton ie Kounty RR we at 


paar cific Great Eastern— 1st M 
Vac ranking aft lst M gu 


mM. ef & [ise M ry $7. 
Pan-Amer (Mex-Guat)—See 
Paragould Southeastern—See St Lo 
Paris & Mt Pleasant— Ist M g red 105 - .. .FC.ze 
Paterson & Hudson Riv—Stock 8% rent NYLE& W. 
Paterson & Rama tock (rental guaranty) 
vemigewasset Valley RR—Stock (renta) guaranty) --| 





| 
| 


| 





| 
| 


2 er Colegevan. 
1 ‘Nov 1914 last paid 
1 


Noe Pork wad Obt Chicago 


J\July 1 1932 |\First Nat Bk, N ¥Y & Ohic 
JiJuly 19243 4% |Paterson, N J 
0° 


J\July 1 1924 do 
AlAug 1924 %%)\Checks mailed 


- 








PACIFIC OREAT. EASTERN R Y.— incorporated in British Columbia 
early in from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, i P the a of Howe Sound, to Quesnel, 348.5 m. Line 
has been comp to Cottonwood River, 364 miles. ‘Line under con- 
struction, Gellennasn River to Red | ae Creek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana 
dian National Ry. system and Fort Goarge. 

nder the settlement, a Po cquired the en assent ae, Sy 1915. ome the 
ts 


both 

.107, 9 1 » 1101, 182; V. 106, p. 929, 2123. 

In Oct. 1917 the total securities euaransend 
a on the main ee. amounted to $16, ,000, 

pp, tee Rae. and $3,360,000 secured by a second charge 
of $20, 160.000. of which $14,294,806, (£2.026.000) bi have yy 

The balance, $5,925,1 pees pledged to n of $4,800,000 

The Legisiative yeh ay of the Province of Sritish ¢ ohabie has passed 
the following Acts enabling the Province to borrow the following amounts 
to be loaned to the company for the construction, equipment 500 eration 
of the road: Loan Act {916. $6,000,000; Loan "Act 49 30, $4 ; Loan 
Act 1921, $4,000,000 


It was reported in Sept. 1924 that M. H. McLeod, consulting engineer, 
Canadian National Rys., had made an offer to Premier John Oliver for 
acquisi\ion by Canadian National of the Pacific Great Eastern Ry. in con- 
nection with the development of the Peace River country. 


EARNINGS.—For 1923, gross, $436,049; net oper. inco 
pal ef moos, § $15, 440; deductions, $2,226,798; bal., 
—m p 


PACIPIC & IDAHO NORTHERN RY.—Owns Weiser to New Moa- 
dows, Idaho, 90 mil 918 the receiver appointed in 1915 was 
Vv. 106, p. 2560. V. 101, p. 846. Stock, $2,929.800; 1] 

$100. onds, Ist & 2d Mtges., see table above. For year end. Dec. 31 
1923. gross, $188,525; net, after taxes, $12.463; oth. inc., $7. 112; int., chgs. 
Fore aes $148 segs» bal., def. $128, $128. 778. Pres. Samuel Norris; , James B 


‘ wy; See Treas., F. D. Stover: Gen. Mer.., 
ey Ee, "Young. Office, eiser , “idaho. N. Y. office, 1790 Broadway 
—(V. 113, p. 1054.) 


PADUCAH & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah 
Ky., 14 miles, including the double-track steel bridge over the Ohio River 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L., Ch 
Bur. & Q. and Illinois Central, which use same as part of a route from 
Northern and Central points to the Gulf, and unconditionally guar., prin., 
int. and sink. a. (over $120,000 yrly.) on bonds. Stock auth., $5,000,000 
pref. and $10,000 com., outstanding, $10, 000. all, except directors’ shares, 
owned by the guarantors and by them edged with the mortgage trustee. 
Mind bing 108) 0010510" "Se aeaa'Y V02" OT Sa TOs 

un nning a o 4 g - 103, 
2342; V. 104, p. 664.—(V. 67.0. - = 


PARIS & MT. PLEASANT R al Paris, Tex., to Mt. Pleasant. 
51 “ miles one uthorized, B08 
eI.-8. , Comaniesion has Fonte yg a final valuation of eis. 771 on the 
oman and bod property ort of the we comanny as of June 30 1918 
Of the Ist gold 000,000 auth. issue), $6U0,00U have been sold 
, the present property (53 miles), including terminals, rolling stock 
the remainder being reserved for future construction. Redeemabi 
pad way, 1 on os & one int. ; ——— ae | os gross earnings 
ning Jan. nvested in income-produ securities or a 
ee caf we? V. 94, p. 1509. , . 


fewreht ortham of Paris, Pe 

Pas jon Penton in March 1920 gn is 
4 

ne ie 7 ina wn condition 


_— awaitin ti 
~ gh Ay te Z transportatio ion and delivery to 


other charges were accumulating. 
The receiver was autho - — giy - —~ 1920, to eens recei 
— aa and equipm: © o anere yoni 
$24,496; other income. 


06. 31 1922, 179.820: net. 
16 307. daduetio 1,846 ee By . 
716.597; 99 Iuctions be cei hese 


Se weet iaan anaes RR.—(V. 119, p. 1625.) 


PARIS-ORLEANS RR. CO.—See ‘Railway and Industrial Section” 
Nov. 1923, and V. 119, p. 1282. y on” for 


PATERSON & HUDSON oS VER. .-—Owns from Marion, Jersey Cit 
N J. om ght sy $48.40 rly: N.J., 14 miles; single-trac 4 


» $5,000 for rent of 
&c.) to Erie of mats fine. Erie has built a Tuna weak 


PAS | tae 7 gh & RA APO Ri RR com from Paterson, N BE J+, t0 New x yore 
part ma 6 0 R., 
leased Sept. 1852 during | existence, at $26.50. and which iias built » 


In 1906-07 

10-1 1) and 1911-12 
-17. 6%: 1917-18 5% 
until July 1 1924, 


6, def., $224.- 
def. $2,435,935. 


, Was a inted receiver 
aes T. D. Wileor and 


. pewe pete at 
19: 18 1907-08 and 1908-09, ty 1909-10. 6 
1 1913-14. fre. ieee EA 915-16, os: 191 
1918-19, 5%; 1 0, 5%; 1920-21, 4%; non 
when 2% ah aaa —(V ego 833°) 


IGEWASSET YALLeY LLeY RR. —-Plymouth, N. H., to Lincoln N. BH. 
21.41 miles. Maine for 6% on stock. 


PENNSYLVANIA;DETROIT aR. Co. itera. Se Mele. Bes 7. 37 197 


line of 
outstanding capital anak $3 O all of which, except , ty me 


shares, is owned by It has no bonds out- 





standing, but as of May 31 1923 its non-negotiable debt to affiliated com- 
panies amounted to $5,867,284, represent construction expenditures, 
chiefly moneys advanced by the gtansyiveme. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 ne 
for freight traffic on May 1 1923. The entire project, however, is not Fo 
completed. The railroad of the company extends from a connection 
the Pere Marquette Ry. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles. 
It also owns certain extensions and branches in and near Detroit, Mich., 
having an aggregate le of about 8.98 miles. The total length A ite 
owned railroad is about 28.95 miles. In addition it has trackage rights 
and near Detroit over the Wabash, Pere Marquette and Fort Street Union 
Depot railways amounting to about 21.11 miles. It also has trackage rights 
over the Pere Marquette rif between Carleton, Mich., and Alexis Junction 
O., ae wry of about 25.33 miles. Between Alexis Le yt O., and 
Toledo, a distance of about 4.37 miles, it operates over the Ann ‘Arbor 
RR. "Phe total distance operated under trackage r nae is about 50.81 miles. 

To be merged into Pennsylvania Ohio & Detroit —See that co. below. 

The Inter-State Commerce Commission in Sept. 1993 approved the lease 
of =e roperty to the Pennsylvania RR. 

the terms of the proposed lease (which runs for 999 years from June 1 

199: ) the Pennsylvania agrees to maintain and operate the leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent to 5% per 
annum on the aggregate par value of the Detroit com yA ’s ha my dea 
outstanding capital stock, and such percentage as may upon 
any additional capital stock that may be issued after Jan. 1 oF r023 by the 
Detroit company with the approval of the Pennsylvania. The Pennsylvania 
is also to pay all taxes as they shall accrue and a sum each year sufficient to 
pay, all installments of interest and sinking funds when due and t paseo on 

bonded and other indebtedness, as well as such sum as may 
to maintain the corporate organization of the Detroit Co.—(V. y, tF, ». 1556 » 1556.9 


PENNSYLVANIA OHIO & DETROIT RR.—The Michigan P. U. 
Commission has approved the consolidation of the Pennsylvania-Detroit 
RR., Cincinnati Lebanon & Northern RR., Cleveland Akron & Cincinnati 
Ry., Toledo Columbus & Ohio River RR., ‘and the Manufacturers’ Ry. of 
Toledo. The consolidated company will ‘be known as the Pennsylvania 
Ohio & Detroit RR. 


PENNSYLVANIA RAILROAD CO. (THE).—(See Maps.)—The sys- 
tem, as shown on the adjoining maps, extends from New York City westerly, 
via Philadelphia, to Pittsburgh, Erie, Cleveland, Toledo, Chicago and 
Burlington on the north and to Washington, Cincinnati, Louisville and 
St. Louis on the south. The total system on Jan. 1 1924 aggregated 11,690 
miles. On Jan. 1 1924 the lines included in the company’s results aggre- 
gated 10,577 miles. 

Lines Aggregating on Dec. 31°23 10,577 Miles Included in Penn. RR. Results 
RNS: a Fea Ot eee 3.032.46 miles 
Rail lines under leases and contracts__...........-.------ 6,989. ” 

Rail lines under trackage rights * 


Operating Com 
Pennsylvania = 


nies— 


Belvidere Delaware RR 
Delaware RR 
Cin., Lebanon & 
Grand Rapids & Ind 
a Wee Phila. & Norfolk.- 
Pitts., Cin., Chic. & St. L- 
Delaw Maryland & Virginia--_106 
sae SS Lake Ontario 
Williamsport 


.35)| Phila. + 4 Washington... as oF 
45.1! United NJ & Canal____166.56 
Western N. y 4 Pennsylvania563.31 
Cleve. Akron & Cincinnati____335. 2 

Cleveland & Pittsburgh 


82 
. Ft. Wayne & Chicago__471.23 
1|Pitts. Youngstown & Ashtab__140 49 
: Toledo Col. & Ohio River____345.14 





ORGANTZATION LEASES. &c.—The charter of the Pennsylvania RR. 
was dated A’ 1846. to agreement in 1917 to take over the prop- 


cries and assume the ctaniibone at ae peep Cam . Pines 
below. and V. 10.» were 


8 statement p. }es1 
“ie, A ALY a t, effective Jan. i 1918, or such later dates 
as might be the leases of railroad held by 


the Penn- 
sylvania Co. should be reassigned to the Penn. RR.. and the lines west 
of Pitts ted directly by the Pennsylvania 


Ww were operated 

System Operated as a Unit.—It og wd announced in Feb. "20 that, 
BMorce } 1980. the syne wom operated as a unit instead 
subdivided as former! between t the tfres 1 —_— and west of Pi 
The system be into charg Vv 
gens the headquarters (4 - Tospective seghens ) Se Be at Philadelphia, 
Womans Southwestern regions. V. 110. p. 658. een 
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RAILROAD COMPANIES Mtiss| Date 7 Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bona. * sue |Outstanding % Payable | and Maturtty 
| 
Pennsylvania RR—Stock auth $600,000.000_..._- me 2 oa $50/499,265.700| 6 Q—F |Nov 29 "24 134|Office, Phila & N ¥ 
Consolidated {Gold oop sf 7% 1% not dr-...kv.c*} 1463, 1893 | 1,000) $2.317.000| 4¢ |M & N|May 1 1943 " Phila & WY 
$100.000.000|Ster! (sf in 1900) not, dr-lev.c*rdre| 1463) 1895 | £200|\2.582,720/) 3% ¢\J & J\July 1 1945 London England 
(now do stamped pay'le in $_kv.c&r| 1463| 1895 | $1.00 ‘(| Bigid. & I\duly 1 1945 ice, Phila & N Y 
of 187; ENG. cnntanenssscte v.ct&kr*| 1463| 1908 | — £200| 5.267.100; 4 M & N/May 11948 London, E 
seoures al! do cuamped e6 pavabtets tkv c*&r*| 1463) 1908 $1,000) 14.570,000 4¢ iM & N|May1 1948 Office, Phila & NY 
equally Gold dollar bonds ___._.-. kv.ct&r*| 1463, 1908 1.000 19.994 .000 4 M & N|May i 1948 Office, Phila & N Y 
(peeve, oa ates ae xe*&r*| 1463 1915 1,000] 49.000. 44 e\F & AlAug 1 1960 do do 
New York Phila & Norfolk stock trust cert... __ k ---| 1908 1,000 7.478.250 4¢ q & D/iJune aH Fidelity Tr Co, Phila 
aaah mag GP.yc*&r*| 2834 1915 | 1.000/125.000.000/ 4% ¢J & D\June : Y 
3° oO s110 00 600000 7 jledged 2834. tt | 100 Pied gg es a M4 ri ote i 0 4 
oO r = | mee Si! eee ees Pe 
Gecured gold bonds..----- se ceer®| =| 1930 |, $00, ee} 0,000.000| 7 |A & O/Abril 11930 |orrice, Phila & New York 
a2: wee es sete ~~") 1921 | 500 &e | 60.000.000| 6% geiF & AlFeb 11936 = |_-.........-...-----.. 
do do red (text)_..-220 20 GP.zc*&r*} ---| 1924 | 1,000] 50,000,000| 5g |M & N|Nov11964 = |----22-222222--2---2-- 
Collateral note = ooo a - asdh Be cnsccont 69,100,000} 6 |..-..--- 55 | aa oaepepenmerannas ss: « 
of Cos. Merged in Pennsylvanta RR.— 
Sunb Haz & Wilk first Series A drawn at 100____z0 44| 1878 | 100 &o 210,900 5 M & N/|May 1 1928 Broad St Station, Phila 
Second mortgage income_________________ Zor 44) 1878 | 100 &c| 1,349,500! 6 M & N/May 1 1935 do do 
Sunb & Lewis frat mtge $600,000 p&ig “GaP-vo* 56| 1896 1,000 ,00 4g |S & J\suly 1 1936 do do 
est Penn consol mortgage g assumed___PIP.kvo*| 140) 1888 | 1,000} 4.000,000| 46 |J & DjJune | 1938 do do 
Atlegheny Valley y gen (now ist) M ¢. FPi. EY. “or 264) 1892 | 1,000) 20,000,000 4¢ \M & S/Mob iil Office Phila & New York 
Junction * pila) M (now first) ¢$725 ky 3'00-'07, 1.000 725,00 3% ciA & OIA 1930 Broad St Station, 
Pitts Va & Ch first mtge gold gu p & by 91) 1904 | 1,000} 6,000,000; 4¢ |M & N|Nov 1 Office Phila & New York 
Cambria & Clearfield ist M (V .96.p. 286) ¢ CP. kvc* 102 1891 1,000 534,000 5¢ 7 & J Jan Broad St Station, Phila 
Gambria & Clearfield Gen M $7, 500.000 ree v| 407, 1905 1,000} 2,000,000| 4¢ |F & AlFeb 11 do do 
Clearfield & Jefferson first m age _. GuP.kvo* 57| 1886 | 500 &o| 1,000,000 6 3 & dJ\Jan 11 do do 
Pennsylvania & N W gen M ‘$2. 000, GuP.kvo* 87) 1890 1,000} 1,021,000; 65 J & Jigen 1 1930 do do 
Hi tJ &L ist ext in 1913. -Gp.kx| --.| 1853 | 600 &e 700.000 4 3k july 1943 do do 
Gand Felet bomtes us lh par é SFE Pcos tri ./2| teen | 1100 1768:000| 355 [a & Olape 1190 — |Treesurer‘s Office, Phie 
enn. r a e ’ A Ss *. 
Susq Blooms & Berwick—First M g_........- FPx 73) 1902 1.000} 700.000 5¢ |A & Sioa 1 1952 Fidelity Trust Co, Philo 





















































i. May 1920 announced that the West Jersey & Seashore RR. gaa the The 40-year 5% gold bonds due ser § 1 1964 ods secured by epee of 
N. P & Norfolk RR. will hereafter L S ted as the Atlantic 15,000,000 Philadelphia Baltimore Ww RR. capital stock, 
Division and the Norfolk Division V. 110, p. 2193. 10,000,000 Pittsb a Chicago & 8t. i. RR. cod betterment stock 

Workin ent with men, y. $7,500,000 Batty Pittsburgh R special guaranteed 

In March incorporated the P "enn 2p. 163 RR. with $5,000,000 stocs | 4% stock, $4,750,000 West Jersey Segahert RR. common stock, $8,500,- 
to build a 52-mile road Ohio-Michigan line northward to Detroit Torthad Sonteel Ry. capital stock, and $12,000,000 Pittsburgh Ft. 
12h as z LT ine ie 2 P-L MF ” 107, P pol: fn nia RR. Me ~~ ed bende ont tains ‘all or 7% on 105, stack interest upon 90 & 

a Vv e lease of ennsy ears. e ar a 
v. 16. 1 = asics mal j notice on any interest date from Nov. 1 1929 to Nov. 1 1934, and ee oan 

In Apri 19 1918 ¢ poms ¢ title to a Hie Cuseiciaane Be & Berwick RR on any interest date at a premium equal to 4 for each six months between 
a Pa., &., “with $700,000 First Mtgs | date of redemption and date of maturit 119, p. 1625. 
gold 5 Fy caitiaeiing. V. 106, p. 20 Equipment trusts issued to Director- eral for rolling sock allocated 

On Jan. 1 1931 leased for 999 years the Grand Rapids & Indiana Bz and | tothiscompany. See erecte on page 3 and V. 113, p. 1471; V. 114, p. 410. 
the Pitts. Cin. Chic. & St. LL. RR. V.111, p. 1753, 1950; V. 115. P43 — Equip. trusts of 1923, 116, D 1178. 

The stockholders on Mar. 4 1921 approved the leases of 16 ral <<, brop- Equ pment trusts ¢ 1924, P18. oY 119, 
erties constituting portions of the system and controlled through Government loan, ill, p. vi708, ; Vv. 112. D. ib78. 2306. Wage 
oupereip- ng i 1921 112, 1 163: Ys 114, R- om. tianlian: bikinis reductions, V. 112, p. Vo84. 

perpetuity the 1931 rty_of the New Stk Philadelphis & Norfolk RR. poate. oh gee 1923, in V. 118, p. 1656, showed: 
blerter ioe1. Vv. 113. da ‘cb: th 731. Has also been authorized to |... (ned. OF malles of 1923. 1922. x1921. 1920. 
y holga. Ov the stock of the Pitte.. Ft. Wayne eage (incl. €8 0} 

ody Ry. V.112, p. M191: - 117, p. 2324. = “ ap 3 a  ienid a . aewee or 

To Build New Terminal.—It was pred .o in Oct. 1924 that the co. will way Uper _ 
build a new terminal in West Philadelphia, Pa., work on which wiil begin in | Freight --------------- 502,698,606 439,528,929 1. 210 0, 

1925. It is expected that the entire project will be finished by 1930. Passenger -- - ---------- 155,516,003 147,424,247 155,065, 
Mail, exoges, | RAR, 6 41,816,898 39,459,714 '850,921 
ans he uth on te I. aes Coneninten nee placed a bantettve valuation of Incidental _./_..____-- 21,324,982 19,807,454 20,191,384 
on the used pro of Pennsylvania Co.'s es west 0 
Pietsiparen. Pa. as ot Tune 30 er Be Companies ‘ela ac rin the valuation Joint oe See 40,919 131,763 05,321 
are: ennsyivan so ur ayne ‘0 assliion 
Ctoveland R. =, Erte = Fite » ange Cleveland & Pittsburgh RE.. D a Heer dic po nae hey. sai 646,352,108 615,723,905 
oungstown & Ashtabula oungstown venna 

burgh Ohio Valley & Cincinnati Rk.. Cleveland Akron & Cincinnati Ry., poms. of way & struc.- 85,383,281 78.596.995 76, BA. #15 There were 
Toledo Columbus & Ohio River RR., and the South Chicago & Southern RR. j_epeemanes of equip - - -188,577,703 167,127,562 165. eet no = 

The Commission has up to the present time placed tentative valuations qratitc Sritens 49 taza 45t ta9 003 138 265'102. rt _ re 
on four _— of the Pennsylvania System as follows: Pennsylvania Co., Misce rtation ----- i ---281 253.f "743 9'310. "789 this 
1,681 m valued at $284,676,670, or $169,000 per mile; P. o. CO. & St. x laneous operations y ai3 346 3° SS 18; 38 485 year. 
Louis, 2,222 miles, at $227,930,863, or $102,000 a mile; Long Island RR. eneral _- - ay see “ be 5.432 1 Oy a5 kay tN B46 
379 miles, at $93,201, 517. oF $23: 4,060 a mile; W est Jersey & hore RR., Transport. for investm’t Cr. q 454 r. Cr.4 

miles, at a .783, or 3, a mile; total mileage, 4, , at " 
$632,430,833, or $135,600 a mile. ‘nis leaves 7,029 miles of system to be Neo al TooPer: oxpe- - 500.515 00g, O24: 118.054 540.618.413 
valued, chiefly between Pittsburgh and the Atlantic seaboard. Railway tax accruals ~~ "32'690 522 2 35 '520 26.782'849 

SECURITIES OWNED.—T otal book value of these on Dec. 31 1923 | Uncollectible ry. revs-_--. 598 114,132 120,150 
Was $532,862,439, many of which are pl to secure Pennsylvania issues. 

Revenue derived from these securities in 1923, $21,549,472. The securities Ry. oper. income- -- 8,064,258 83,035,772 48,207,493 
include $7,753,800 Sou. Pac. Co. stock, $38.75 .700 (common) stock of tre mies | of eq.—Debit bal _- 3 927,103 9,689,671 10,622,301 
Norfolk & Western, and $5,312,500 of N. Y.N Oo. | Jt. facil. rents—Cr. bal. Dr.590,487 59,227 427 ,858 

With a view to complete stock control of the Fees Oincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. and of the Penn. _ ry. oper. income... 83,546,667 73,405,328 37,157,334 y63,103,867 
Co. on Mar. 10 1920 offered to wt ainniiey saute of tho Panhandle erating Income— 

Oo. and to pay for the same, Fag 2 for par, in new 50-year mtge. bonds of the PR ao me fr. lease of road - 5,736 13,57 81,435 16,905 

latter co. when issued to the int. at the rate of 5% p.a., | Miscell. rent income...- 2,352,543 2,820,077 1,967,266 1,205,996 

pues. & iat. So Be teed by the Penn. Rit. V. 110, p. 1188. See also | Misc. non-op.phys.prop. 56 362 120,111 118,055 87,256 
Oin. hic. & St. L. RE. below. Sep. oper. prop., profit. _ 66,806 ME ite) ak 

The Pennsylvanis Co. also offered to scauire the minority shares of oe Dividend income.» --- 19,802,002 18,232,009 15,988,559 14,771,513 
Gra eref r m 
4% ou of the latter company, held in its yg ™ = _— a re. S.DCSGS! «(5.200.000 (S.207,005. 1.555.080 

DIVIDENDs.— 1900-05. ‘06. ‘07. ’08- 08-'20 {2 "23. 1924. and accounts--- ~~. -- 5,805,915 3,089,202 5,894,663 4,337,849 
| eee 6 yearly 6% 7 6y'rly 43 4% 6 6 oe. ew Ee. & oer 8.590,000 - 2.016.387 483,508 1,637,455 

VO Tee cesccce ’ ’ , ’ , ’ 

CAPITAL STOCK.—Stockholders of record May 5 1913 subscribed for | Release of premium o 
10% in new stock ($45,387,750) at par. funded debt____-..-_- 3,921 3,921 3,921 3,921 
‘ BONDS. ——Donestiaated mortoage of 1873 (see in ¥,36.B- 11043. 1101) in lianeous income. _. 50,648 Dr .259,590 11,201,263 616 ‘417 

une covered es of road A. ff. " supplement | Total non-op. income. 33,262,610 29,093,153 38,036,467 24,562,833 
Gone in 161 ~H 3, AL bonds of 1008 ee see 309, “af 5-812. | Gross income... __-.-- 116,809;278 102/498,481 79/258.435 87,666,701 
bonds. V. 10 Deductions— " 

The General Eee Bonds oft 1018; 18 (¥. 98 98, Pp. 695) are a pong obligation | Rent for leased roads... 35,246,256 34,290,804 15,617,101 22,741,979 
of the company TA on subject to | Oper. deficits ] orem 
prior liens amoun approximately $ ,000, prior liens roads borne b Ay a.RR. Cr957,964 910,789 2.746.825 é....-- 
mature from 1919 to fo60. cannot ‘and a sufficient amount of | Rent for Penn. equip. ih GE pS Se aaa ie 742,270 
bonds authorized by this mortgage 52 reserved for their retirement. Miscellaneous rents. -- 1.163, 997 1,064,717 1,014,709 683 ,397 

Data Regarding Issuance of General Mortgage Bonds of 1915. gg: = a... = 209,559 a tom . 231 Oe 157'0an 
armed, eae ais Sv! a ten meer sag yoq | fn ca oreoastn= OES VAM SRS hats 
owtstnding fading $60,000,000 sold in March 1917, and ae et se 1 Ng oe tl nodal pena ypenssets 9 31 A75 

mds iD SINKING fund - ~~ ~~ - . . - ~~ ~~ 2 a nw wm ° , - , ’ , ’ ’ 

do. series B issued in 1919, ,_Ghietly tor additions aad fim a. Dees. Wie 28 _ ee = nena 

revenents a2 we ep pe By y+ Dy - Pt .000, worst deductions pied 65,271,200 70,116,423 54,950,766 54,865,028 

do Series C few ed as security for $50.000,000 10-year7% = + — | Net income____-_-.-_-- 51.538.078 32,382,058 24,307,669 32,801,673 

Secured gold side of 1920 and $60,000,000 64% gold box gr oop Inc.— 

a Sere corer censerarsscchesssesooonnncorere 149-000-000 | Sink. & oth. res. funds.- 5,112,397 3,923,490 3.907.626 2,239,790 
Issuable when and ag voted by NR NRRL OE. ll 2 ,659, 805 Dividen ds eee mmm ene 29 ‘9 404 24 ‘958, '670 19,966 ,936 29, ,404 

Of the Gen. Mtge. 444s $65,000,000 was sold in May 1915 (V. 100 Bala PR aimee 475,277 499,909 433,107 611,479 
1593) and $60,000 000.000 tn 1917 (V. 104, p. 1388; V. 105, p. 1105); $50,000.- ves aie atestial ¥ 
000 Mtge. Series B 5s were sold in Dec. 1918. V. 107, p. +, x To make a comparison with 1921, the railway operating revenues and 

The 3s of Girard Point Storage Co. became a direct obligation of expenses to and including net railway operating income are restated so as to 
RR. as ee of Seorage 1? $i § , V'105. p. 1310, p. 1310. 1523. 2543 $- | Smmbrace the the operating results of the same mileage of the various companies 

,000, Penn. ER. gen. m 6s, series O, 1970, and $5, and $5 :000 ape ot y Inchodes: net railway operating income for 4 months ended Dec. 31 1920, 
it. & Wash. new gen. mtge. 6s. 110, p. 1527. $11, oes. ose: P+ rd components for use of —_— in Jan. and Feb. 

The 15-year 64% go d bonds due Feb. i 1936 by d t of | 1920, d estimated pene gnew or half-year ended 
960.000 < 00 Penn. RE a o ix C, 1970, and $6, 009 Aug. a. To20. ‘Sy, gB1 813; total, $63,103 

° ait. ° e ° ° “ ” ™ 
Se PES CLE Eran $0 Leo Sadar Bite POW NES | _onniopng. Pres, seenal Rew: ¥ Puy W. W, Aterbury, MO. Ham 
o an 8 ° ayne oO _ 7 - 
Chicago Ry., &c. V. 112, p. 1025 ” nedy, G. L. Peck, Geo. D. Dixon, A. J. Gounty, Thomas ra ae Hulme and 
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102 RAILWAY STOCKS AND BONDS [ Vox. 119. 
| | 
RAILRUAD COMPANIES Mitles| Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable | and Maturtty Dividends are Payable 
| | | | 
a see aa: | 
Peansyivania RR (Conchudod)— | | 
| | 
Gold guar due $3,894,000 a G| .-_.| 1920 | $1,000\$42,.834.000} 6g (J & J 15\To Jan 15 1935\_..-..--------~.-.-... 
aot = FE $2,100,000 yearly... FP.xc*| =--| 1923 | 1,000) 29:400,000| 5 |M & 8|To Mar 1 1938, Fidelity ‘Trust Co. Phila 
les “*B” due $1,340,000 ann. __._FP.xc* ---| 1924 1,000; 20,100,000 5 \A & O}To Apr 1 1939 do 
Pe do Berlos ©” due $1, 050.000 ann___-FP.xc* ---| 1924 oe) 15,750,000 4% \|A & O/To Oct 1 1939) L do 
nnsylvania y— 
Guar tr certs $5.4 x )gass'd PaRR Ser A-kvr} ...| 1897 1,000) 3,618,000 Bi gM & S/Sept 1 1937 | 
do 9,000, do Ser BGPkvo*| ~~~ 1901 | 1,000) 7'592/000 4eF & A/Feb 11941 tied 
do D, Go Ser 0...kvo* eo-| 1902 1,000, 3,780,000 3%eJ & D/\Dec 11942 ||Penna RR, New Yor 
do 10,000,000 do SerD te ~---| 1904 1.000 7,905,000 3K%eJ & D Dec 11944 and Girard Tr Co. 
do 10.000, 83> Ser E.GPkyc* nd ae 1, 9,145,000 4¢ M & N|May 1 1952 
Geld loan red after Fi Fa V 83, p- 4220) ee a 1,000) 19,846,000 4¢ A & O|\Apr 11931 
Poaneriventa & n eaten Con 
ja & eau V (gee sex) onus / = 100) 1.600.000 74% \F & AjSee text. Bankers Trust Co, N 
Peoria stern—In Bloom & We lst M pf.Ce.zco&r Ff4 187 100 &c 7,500 7 \A & O/Apr 1 1940 Treas offics, N Y 
Ohio & West 1st M pret g int guar_.-Ce.xc* 1888 | B00 &c _ §00,000/ 6s | Q—J |Apr 1 1938 do 
Peo & E ist (cons) M oa int ~.Cex.c* 338 1890 1,000, 8,376,000| 4 |A & OjApr 1 1940 . 
come M int when non-cumulative__Ce.sc | 1890 1,000, 4,000.000,Up to 4/-.--.--. Apr 1 1990 4% paid Apri! 1191 
Peoria & Pekin Un—lstMg “A” red( ope “dines ---| 1924 1,000; 3,200,000 5%eF & AiAug 1 1974 New York 
Debentures due 345 000 7'iy ( (in 1930 $30 =. o--| 1911 1,000 255,000 6¢ \M & N/1925 to 1930 Central. Un Tr Co, N Y 
nist Ry em lst M gus re 102% bee. ao IC .x0° e--| 1907 1090 944.000 4 £ J & J\Jan 2 1937 Fires Nat bang, N > 
& gu (owned by ro nt Pac Ry) -Ba.* @--| 1911 1 1,500, 4%e6J3 & D 1 1941 do Ae 
Marquette & Ry., Common stock.........-.-.- etel: aebe 100| 45,046,000, 4 | Q—J (Oct 11924 1%|Office of company, N Y 
fo & 6) stock & cum red at par & divs_- Shel wie 100) 11,200,000 5 | Q—F |Nov 1 1924 1 |Office of company. > & y 
Pref (a & d) stk 5% cum aft Jan 1‘19red par& divs) -..| -... | 100) 12,429,000 5 | Q—F |Nov 1 1924 1) do 
lst mtge gold ta A5% callat105&int.yc*&r*,|  ...| 1916 | 1,000&c 34,476,000, 56 J & IJJuly 11956 Office of company. NY 
5.000.000Ba\Ser. B47 call at 100 & int-yer&re| ——-| 1916 |....----| 8.479.000, 4 § 2 & Jijuly 1 1958 do do 
e Erte etrot v Div coll tr iam Sina :000; 3,000,000 
quipment gold notes Ser 63 due $448 % yly.Gr* gaat 1995 1,000) 7,392,000 66 “7 & J\To Jan 15 1935\Guaranty Trust Co,N Y 
| | 
| | | | 
| | | | 
| | 
| | } } | } 
Henry Tatnall; V.-P. & Gen. Counsel, C. B. Heiserman; Treas., Henry H. bet A AND PERIN UNION RY. CO.—Owns Pekin to Peoria, on 
Lee; Sec., wis Neilson; V.-P. in charge of regions: Bastern, Charles 8. sides of Illinois River, and yards at and opposite Peoria. 


Krick; Central, Elisha Northwestern, Edward T. Whiter; South- 

enjamin McKeen. New York office, 85 Cedar St. 
DIREOTORS.—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea: 
ent B. Newbold, Geo. Wood, Jay Cooke, W. W. Atterbury, Geo. D- 
, Henry Tatnall, A J. County, Arthur . Thompson, E. B. Morris 

Levi L. Rue, Edgar C. Veitom, —(V. 119, p. 2283.) 
RR.) 

until Jan. 1 Tist 8. 


ated all the Penney) OMEATY -— (See Maps Pennsyleanta 
lines west of Pitts 
and since Jan. 1 1918 has acted. solely as an invest- 


= an 108, p : 

To eff @ closer ‘un Fs Ss cyetem, the Pes . RR. Co. in 1917 entered 
into on 5 ya as of Jan. r i918, the leases, business and 
assets of the Pen . A. Company, and assume its obligations, abilities 


duties to coy oa and properties in which it had an =, 

R. owns the entire copteal stock of the vn Ivania C and guar: 
antees its outstanding bonds. 106, p. 1031; 2 SE “Acq tion 
of “Panhandle” and Grand Rapide & 1adinca’ ny. minority stock, see 

Its $80,000. os 


Pennsylvania RR. above. 
ORGANIZATION .—Chartered in Penna. Apri! 7 1870. , 
stock is owned by the eperene a Ratiroad. On Dec. 31°23 the Penn. 
owned sundry stocks and bon rae rues. per balance sheet, $136858.: 
878, yielding in 1923 aby oe $7.09 
DIVS.—} ‘08. ’09 ad xf 13. “14. ‘15. °16.°17.°18.° 19. 7%. °21. °22 °23. 
Percent../ 7 8 i, a ws ee oe oe a, 
BONDS.—tThe gold bonds of 1921. secured by leases = P. Ft. W. 
GC... phe C Ole we & Pittsb. and Erie & Pittsb. railroads and of bonds can 
stocks having a par value of $20,448,450, as well as real estate, were paid 
off in toa1 "ona the collateral released. 
Guaranteed trust corpicones “A,” “B,” “D,” and “E”’ were issued by 
d Trust Co., Philadelphia, as trustee, under a deed of trust made by 
the Penn. Co. and the Penn. RR. Co., whereby the - Penn. Co. mee 
an equal amount at 7h yh of = 4e oe guar. > ere & a he Pittsb. 
& Ohic. Ry. Co. oa by the Penna. RR. 
193} 9: Ree Met 65, D Rt rity feaie: v “Gr; D. Dp. 122; 79, p. 2457; 
The gold loan y* is 7006, 


iy? 


Fouls stock are secured bre it of $33 ,500,- 
000 Pitts. Cin. Chic. & St. ly eH and $1, 090. Pitts. Youngstown 
& Ashtabula pref. stock. 0,000' Cleveland & Pittsburgh RR. Co. 

guaranteed os ee $500,000. The Little Miami RR. 
er Secs guaranteed betterment stock $900,000, Erie & Pittsburgh RR. 


So. qpectal guaranteed betterment stock, and $250, 000 Norfolk & Western 
Ry, Ga Foun weage—topal par value of collateral, $41,650,000. V. 92, 
p 


REPORT. oo tad 1923, in V. 119, p. 1166. mower: 











Calendar Year 19 1922. 1921. 
Se GN. on. Scccccccbebocecs $7,219, $8,329,213 $7,926, 806 
Taxes, interest, &c...............- 1,955,5 2,187,154 4,353,314 

i. o-act ndceabeon one $5,263,952 $6, 3: 059 $3,573,492 

&c., reserve funds_.....__- 7,3 9,933 571,334 
Investment in physical property..... | --..-.. 118; 948 118,948 

Piha caathachadestiwcecace 5,256,585 $5,973,178 $2,883,210 
ee we ok da cedoanee . ,800, ° :800,000 x ,000 

ee eee 56,585 $1,173.178 1,916,790 
—(V. 119, p. 1845.) “cs - 

mie IA & BU AU VALLEY RR.—Poeoria to Bureau Jct., f., 47 

nl to O.R. I. & Pac. Ry. for $128,000 vy. divs.. usu- 

ally 8% early onl for some y occasio: more : 1908 ee 
915, 1 extra. In 1919, 1920, 1921 and 1922. at the ihe ‘of 7 nd Aug. 
being paid in Feb. and 4% in Aug. In 1923 and 1924 at rate of %,.3%% 


paid in Feb. and 344% in Aug. each year.—(V. 86, p. 169.) 


PEORIA & EASTERN RY.—(See Map New York Consral Lines.)- 
from Pekin, Ill., to Ili.-Ind. State line; holds lease in perpetuity. 
ey State line to Indianapolis, also quit claim deed for same effective 


ten of $5.0 on leasehold are sa’ ‘7, PP and holds a purchase- 
money lien o! $5. 000,000 from ©. O. O. & BSt. Louts Ry. Oo. toomens on 
Springfield D Indlanapolis lis to Springfield, O,. m.; trackage ekin 
to Peoria, 9 aa "trackage 5 miles, at ht. total oper 0 miles. 


OPERATING AGREEMENT, &c.—Formerly — Indiana & Western, 
sold in foreclosure in 1 nized a 49, 616. Has operating 
oe till eo \, #940 ‘with ¢ Clev. Oinc. Chic. *. St. L., w 
antees interest, but a noe principal, of thee st —- and the underfying 
b , and owns $5,000,100 of the $10,000,000 stock, par $100. 

~ gg, al of Jan. 1894 as to provisions respecti 


any s lus BR... 
pany owns $125,000 stock of Peoria & arp 


ekin Union R 


Css +e to purchase stock and income pence, see Clev d 
eS A Chicago & 5 tows RR. above, and V. 116 Pp. 722. . 
A pgs Carnegie Ewen, Chairman; y B. Dorland, 


(Ww. 

Bey. Sec.) adual | deposits of income bonds with Empire Trust Co.. 

with a view to t — action, owing to the failure to pay interest an 
the bonds. On April 20 103 “A the committee announced that it had effectem 
a settlement of accounts h the “Big Four,” the deposited bonds being 
returned on presentation of ‘oageaken of deposit on payment of $15 per 
bond to cover expenses. - 110, p. 1742. 

BONDS.—See ol of mtges. of 1890 in V. 51, p. 246. 


DIVIDEND ON INCOMES.— cil 1 1902 to 1908, both incl., paid 4% 

1909, none; = “~ oe ash : 1912, none; 1913. 4%; none singe. 

REPORT —Por 1 118, bs 1136, showed: Gross, $4,561,563; 
pet Fy Oper. Gaticte, ite 230; other income, § $315,401; ren 


icit, $234,466: er res. ty "$5375: invest- 
ment in physical property, $238,363; order. 
ee -—Pres., Patrick E Orowley: Sec., E. F. Stephenson; Gen. 
Treas., M 8S. Barger a. 118, D. 1393. ) 





= fo 16.11; second main track, 10.51; oj by, oe 6.62 
miles. Mileage of side and a an owned, 112. 


Capital stock , $1,000 . Peoria & Eastern (Oleveland Oin- 
cinnati Chicago i Bt oe an Tenn). Oi . Chicago 
& 8t. Louis, Illinois e Erie & B+ 


Peoria r and 
Tol. Peo. & West. companies. atonal of bonds and Govt - 112 
Tol. Peo. & West. goaupanies. Dividends: 1891, 4%: 1895-1901, 8% pee 
ann.; 1902, 4%; 1905, 5%; 1906-16, none; Jan. 1917, 6%; none Be. 
Debentures, V. 93, P. 12 * In July 1924, $3,200,000 first mortgage 5 

gold bonds, Series *‘A,”’ were sold, the proceeds to be applied to — the 
outstanding mortgage debt of the com pany at or prior to maturit Ve 
119, p. 456. Cal. year 1923, gross, $1, 5 not ener income, $1 5.506; 
other income, ‘085; interest, rentals, &c., , $220, 698. 
V. 118, p. 1774. ' For i earnings, sce) “Hailwa ns Section 
— monthly). Pres., V. Boatner; ~~ 2 -P “Russe ; Sec., OC. 
ber; Treas., E. T. Gibbous. —(V. 119, p. 3177). 


P AILWAY TERMINAL CO.—Owns terminal road between 
at ar & R » Mee Ay over private pabect wag. and loca! lines; 


894; bal., sur. 


total, 11.4 ae et miles o handied by 
steam. Local passenger business in and between Peoria and Pekin by 
electricity. Has union in Pekin. Owns a 1,000-f%. steel drawbridge 
over the Tilinois River. ital stock, $1,000,000, all owned by 

R. & Pac. and Chicago Alton, whi teed the ist M. 

Fic tamertun ton 1,500, First 479) Valuation, V. 113, 
p. 1574. For year ending Dec. 31 1923. gross, 7485; net, inc., 

18,598; deductions, $132,582; bal., def., $113,266. 


other income, 
W. G. Bierd and H. I. 
V. 115, p. 989. 
Pres., W.G. Bierd; V.-P., J. E. Gorman; Gee. , Carl Nyquis; Treas., James 
Williams; Compt., E. 8. Benson; Mgr., H. . Battles.—(V. 115, p. 989.) 


PERE B MARQUETTE Y.—Total tet Dec. 31 1923 2,262 miles. 
Port Huro: panty Ole Olt on yh Haplde. Maske Meany 
uron, y y. ° 

Traverse Oity. &¢., &e ae. By, means extensions of its own 
wee y Bridge at Nis able to reach overs 
2 0), the Suspension Bridge Vals, yeing Michigan Cent. 
‘oledo, &c 3 | Aug. 1921 was author- 

teed to ay control of Fidne Bele RR. V. 113, p. 1187. 
Owned— Tr 


ee 
1,788 St. Thomas, Ont., to Internat’l 


Business cing a 21| Bridge and ong N. Y¥_...132 
=~ ay tiles. | Other trackage ...............- i10 


Battles were appointed receivers in Aug. 1922. 


es and track- 


11 
Operates car ferries — to Milwaukee and Manitowoc. 


ORGANIZATION .—Incorp. in piichigns March 12 1917 and took 
session of asofA 11917.  peenaientien. per pian in ¥.103. 
= Rallroad Co. giver feocdlonre =yt 4 


: 
Bi 


Saginaw ist M. 
& North Mich. lst M. 5s: Pere Marquette of Ind. > 
Detroit Grand Rapids & Western ist Consol. 4s. Sale at itede interest ot 
UP. teen 6 Ca ae TOD. 173, 73. 
0 1935, $63 309,242. 


Tentative valuation as of June V. 115, p. 183. 
MERGER.—In Sept. 1924 O. P. and M. J. Van Sweringen made a pro- 
The New York 


posal for by unified control and epee ion of the rekpoods « 
Chicago & St. Louis RR. , The Chesapeake & Ohio Ry. Co., The Hock- 
ing Valley Ry. Co., Erie RR. Co. and Pere Marquette Ry. Co., for details 
of which see The New York Chicago & St. Louis RR. Co. above. 
OAPITAL STOOK.—The new stock (V. 103, p. 1692) includes: 

Sl) 200 tit babcessamenaibenunancasndendhonsséenee tate 5,046 ,000 
poet. 5% Compereeeye. lst pref. as to prin. and dive 
pre aca ake Saeed pats W i 
a cum. since Jan as 
ivs. Redeemable at 2 RE a Ber a ae ip -429 ,000 
Voting Trust Ended.—All three dlassas of stock were held in a voting trust 
which expired March 1 1922. 


a 


DIVIDENDS.—No. 1, of 1 2-3 id Aug. 1 1917 on the Priot 
Lien Pref. stock for the 4 mos. end wu 1 (V. NN P- 73); Nov. 1 1917. 
to Nov.119241%% quar. V. 109, 367, 179. n Jan. 3 1922 paid 


10% on the preferred stock; on May Pi 1922 oabt 1 2- -3% (for 4 months’ 
ing | $09 s ) and 1% on account of accumulated divs, and on Aug. 1 and Nov. 1 
922 — 14% quar. and 1% al aesouns of accumulated divs On Feb. 
1 i+ 2 paid | 4% uar. and 2% on account of accumulations, clearing up 
all b: ay l 1923 (> Now. 1 1924 paid 1%% quar. Oncom. 
aid initial ¢ div, of 1% A July 2 1923; same amount paid quar. to Oct. 1 '24: 


BONDS.—The first mtge of 1916 is a direct first lien on ali ee railrosd 


sroperty, equipment, &c., owned by the com in the U. Se i also 
covers ascurities owned enveral’ subsidiaties” The yd: for 
5 G60 000 (ase V. 103, 1692, and offering in V. 104, 1388) 


in series, with, if esired, different maatarities and call f features, the 
eek cues aye Ay, T, . Sd a. for the following purposes: 
Now Issued all equally secured, covering asa direct first lien 
about 1,821 fy LI hy a 


34,476,00 
8.47900 


3,000.00 ) 
29,045 ,06 

































































NY 
Nov., 1924.] RAILWAY STOCKS AND BONDS 103 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Pliaces Where Interest and 
{For abbreviations, &c., see notes on page 6] pe, Value (Outstanding % Payable | and Maturtty Dietdends are Payable 
| 
| 
Pertdome a M Ser 1 gold callable 105 + o| os A 1988 
peta RR eee Sid TF ERE Ge 'e < 2! 100 &c 797,100 Reading Terminai 
First M Ser 2 g call 105 from Jan 1923._.PeP.kv.c*| 38.2) 1888 ° 1,000 35: 5s 33 jan t 1938 - "ya 
srgurg R gh RR—Stock tlantio Goasy Lin iceapaagcee=cee] Sos] sane 100 385.000 “ A & Oj Oct 19242% |Nashua, New Hampsb ire 
fa E Baltimore central See ein Ball Wash) aol ao.n00.000 | ve 
a ck aut oe eos] cae | . 6 J & D Dec 3024, B . Phile 
mae bonds gold ........-- secured by jar ---| 189 1,000 930,000 4¢ J & JJan 11926 "7 Broad St setice Phila 
Plain bonds gold. ..-.-.--{ 1903 mortgage. }_zr|  ~..| 1892 1,000 1.000.000,  4¢ |A & OOct 1 1933 de - do 
mortgage $20, gold......-.G.xo*&r*| 2329 1904 (1.000 &c} 16.070,000 4¢ M & N Nov 1 1943 do do j 
General mo . Beries A i ee ett --2| 1920 1,000] 11.000:000! 6 A & OJApr 1 1960 do do 
I xc *&r* 413 1924 1,000; 10,000,000) 5¢ iF & A'Feb 1 1974 do do 
Phila & Balt Oent—ist M $10; 000,000 g gu p&IFP.x 86 1911 1,000 2.200.000) 4¢ M & N\Nov 1195 do ao] 
Ootumbia & Port Deposit first 2 mertaase gold_...x 43) 1890 1,000} 1,500,000 4a iF & AAugi 1940 do do 
Chester Creek RR ist M $185,000 gold__._-_-.--. 6 1868 1,000 185,000) 6 J & JJan 1 1933 do do 
mt & Ches V—ist ws pret old 5s red "96 4 cp. kyv.c* 24 1888 500 280,510) 4¢ (A & OApr 11938 Reading Terminal, Phiis 
st mige old 4s not p Bint reduced ta 0 2 & per. .kvc* 34) 1888 500 100,000, 86 |A & sweet 1 1938 do do 
e— va 
Pail Germ & Norristown—Stock rental P & R Ry___| 20 .. 50} 2.246.900 1 Q- Dec {ls 
hila Newtown & N Y—1st M ‘(3s first charge) _kv rm) 22.18 1892 1,000; 1,599,000) 3 es A a olnn 1 1934 3% OB, ohoe 
eeeckin Enns Or oe 10S ee Pe ER| 26.61 100| See ens | Treas Phila 
renton—Stoc renta enn R ° ence text | *9. 
rate ne & —Stock $5,000,000 authorized____-__--!| wee] cane | 100 5.000.000 anode Sad OE Se sieves pes ninaetorers ~ “ 
$15,000,000 ¢ int guar s fred 110.-Ba-xo*&r*)  ---) 1007 | 1,000) 8.549.000; 4 e "|" j|Suiy 1 1937 Bankers Trust Go, N ¥ 
at & “am ber tang — See bh me Maryland 
pine Creek wT Lake Brie 3% rent, | 50 | frice 
sburg lk. e e ommon ren cos] cone | 10,000, ( , 
Preferred steck 6% cumulative guaranteed by rental) anal sean | 50 3'000;000 : 3 3 bi Dee i 1934 4 — — a - 
~ Consolidated Shenango & Lake Erie ist M ¢ -Ce.xxc*, 119 1890 1.000; 2,983.000 56g A & OOct 1 1940 Centra! Union Trust N Y 
ted first mtge for $4,800,000 g¢ - “xxo*| 136 1893 | 1,000 574,000 6568 J & JJuly 1 1943 do do 
& L E cons mtge $10.000.000 g _Us.xxo*| 178 1897 1 6.443 000) 56 iJ & JJan 1 1947 United States Tr Co, N ¥ 
Pitts Chart & Yough—Gen M $1,000,000 ¢ gu_-FPik 20 1892 | -000 125,000, 4 |A & O/Apr 1 1932 Office, Pittsburgh: Pa 
ide Va | | | 
| | } | 
REPORT. —For 1923, in V. 118, p. 2432, showed: to  RILADELPHIA & CHESTER VALLEY RR. Reed from Bridgeport 
i. es ~ Cor “aay a ae Ry yt ay Chartered 1888. Capital aoe 
r mm 
Freight revenue. ....--- $36,345,428 $29, 853. 253 $29°324.895 $29" 784. 1566 | Heading Cee Tere Onn prefered, and. $205, San eee * Roadt 
Pt nosncncnsttas 5,341,020 946,7 5.940.810 6.938.505 | Co. guarantees bonds, with int. reduced. V 63, p. 1064. 
SIE fas cnemtnae en 499.038 ‘498. 497 493 263 980,023 
UN i 985,544 914,828 583,212 980.245 PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., 
iscellaneous.__.__.___ 2.794.707 2.184.563 1,860,849 1,719,475 | Pa., to Norristown and Germantown, Pa., 22.20 miles; second track, 20. 1i 
miles; ood track, 3.82 miles; total track, 86.14 miles; leases Plymouth RR., 
Total oper. revenue_.$45,965,737 $38,397,933 $38,303,029 $40,372,814 | 8.93 mil Leased on Noy. 10 1870 to Phila. & Reading for 999 years: 
Maint. of way & struct. $5,949,529 $4,505,904 $4,538,486 $5.309.720 | rental, $277, 623, incl. $8,000 yearly for organization expenses.—(V. 
aiaies. of equipment. -_-. 9,841,415 Ue ky hh. 8.119.337 a 8h gr Pp. 2177.) 
Transportation 77777 17,352,107 14,716.41 15,441,039 19.67.51) WO LADELPHIA NEWTOWN & NEW YORK RR—Paiindeiphle to 
EOE - - - «2 --- ade: 1,383,960 1.404.217 1.530.112 | and laterals, 8.14 m. ‘Stock--common, $1,225,000; preferred, $100, 
nsp n for inv ecceesco r291. $3 __Cr-60,125 Cr. 52, 550 Tr. 112, 740 tte bons, "$849°100. (rth $382, 450; common, $671. 50; gn, ' $50. acct 
Total oper. expenses .-$34,871.097 $28 911,265 $30,036, 300 $36,731,955 pete acnslelad cdie Us aan P- 
a operating fovenns... 11,094,640 9,486,669 8, . 3, ° 282, bt A. oe beine —. “but aot Bl under én eGo 1 S. gt 1887 
on-operating income-. 806,242 623 396 690,654 708,302 fez. ,000 bonds was reduced to 3% | from A 1 1897 pad made a first 
rites Seem...) $11,900,882 $10,110,064 $8,957 383 $4. 349, 9.161 charge; remainder 5%, subject to said agreement. V. 68, p. 773. 
le eM 6 2 Mia Mie 1 ilar 1 | ene gop ating 
8 payable 9, J ° ’ a 
Equipment note interest 485,881 526,310 9,030 505,058 | Mo ¢, Pa., 30.65 m., mostly f racked. OnJ 30 1871 iommi for 
income charges - - - 15,318 6, 8,522 7,499 years to Pennsylvania RR. at to on oes. yy stock, the baiance, 
Hire of equipment. ._--- 1.625.249 1,010,407 550.381  1,692:868 | $765,000, being owned by United New Jersey RR. & Canal Go, 
) te ae ai 967 ,306 97,459 839, ah 827,994 
Divs. prior pref. (5%)_.. *560.000 #560000 #560. x PHILIPPINE RY. CO. (THE).—Under a esdiuians granted July 13 
Divs. preferred stock... *870.030 *890.745 1,242. ne oe oe 1906 by the Philippine Government, in accordance with an Act of Congress 
eee, Gee Oe tan of the United States in 1905, , with the approval of the Secretary of 
this company has con build lines of railroad in the Philippine Isl- 
Balance, surplus... _- $2 421 400 $2,899,815 .962,982df$1 .492 511 | ands as follows: Island of Pansy, acti pe gee 100 m.; oo ra ae 


$1 
* Paid out of surplus. x ring J year ending ae. 31 1920 quarterly divi- 
dends of 1 % were regularly paid on prior preference id OO ents were 


made out of surplus on Dec. 31 1919 and amounted to 


OFFICERS.—E. N. prewa, yaaa: ¥. H. Alfred, Pres.; Clarence 8. 
Sikes, V.-Pres. & Gen. Aud.; L. Cramer, V.-P. & Treas.; E. "M. Heberd, 


Sec. 
Directors.—S. T. Crapo, F. H. Alfred, G. W. Currier, Francis R. Hart, 
, E. N. "Brown, Franklin Q. Brown, EB. V. R. Thayer, 
Walter W. Colpitts, Wm. J. Wilsor, Matthew C. Brush, George C. Fraser 
M. L. Bell, Thomas F. Woodlock and Wm. H. Porter.’ New York office, 
120 Broadway.—V. 119, p. 1173.) 


PE KIOMEN RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct. 
Pa., 38.2 P. & R. Ry.. Emaus Jct. to East Penn Jct. 

R . par value of shares $50) owned by the Reading 
Co. and ro ted under its Jersey Central collat. 4% mtge. of 1901 
v.72. pv. ag e bonds, extended ef Jan. 1 1938. are subject to call on 
or after Jan. 1 1923 at 105 and int. 105. p. 1802. For 1923, gross 
$1,173, 420; pet after taxes, $409,418; other income, $39,483; interest and 
ren 1,670; balance. = lus, $277,231 (to pr rofit and loss). 

For bau earnings, see “Railway Earnings Section”’ (issued monthly) 


PETERBOROUGH RR.—Wilton to Greenfield, N. H., 10.64 miles 
Leased April 1 1893 to Boston & Maine for 93 years at 4% on stock and er 
penses. Papital stock, $385.000; par, $100; 


PHILADELPHIA BALTIMORE & WASHINGTON RR. CO. (THE). 


—(See Map Pennsylvania RR.) 
Lines controlled, Leased, &¢.— 
Phila. to Washington, D. O. "fp aoe 2 
onal. all double track........ 31! Delaware, Maryland & uae 9 
. to Octorara. _& a. "98 | Other lines (5), trackage. &c 


Perryville Md., to Columbia. a) 
Bowle to Pope's Creek, Md____. 49 ae 
Sundry branches, &c_.........- 98 Total operated __.......---.. 762 


ORGANIZATION.—A consolidation 1916-17. V. 104, p. 1586; V 
103, p. 1033; V. 102, p. 1897; V. e < 

Property leased to Penn. RR. p 1031) for 999 years from 
Jan. 1 1918 ata ined rental providing for dividends on stock at rate of 


6% annum. . 105. p. 1709 
8 OO stock. “authorized, $29,900,450; outstanding, $29,836,950 
The Pennsvivania RR. on Dec. 31 1923 owned $29,836.944 of the stock. 
Dividends since consolidation Dec. 31 1902 to Jupe 1916, 2% semi-aun 


4% p.a.; Dec. 1916 paid 4%; June 1917 to Dec. 1923, 3% 8. a.; 6% p.a 


BONDS. —The first mortgage of 1904. ($20,000,000 authorized) ts a first 
lien on the ree hia-Baitimore division, 117 miles, all coumio- gore 


and also secu passu the $2.930.000 debentures of 9 former P. v1 
B., and i. en — e line So feos oa - Al - aaaeal . 78, p. 49: "on 
p. 795; V. 97. p. 1427, 1734; V. 98, p. 


The’ $1 1.900. F500 gen. mtge. Ser. 'A an Oh. were issued to the Pennsyl- 
vania RR. in part payment for advances and are pledged by that company 
= collateral ‘or ite 10-year 7% secured gold bonds “~~ April 1 1930 

its 15-year 6% % secured a pole bonds due Feb. 1 1936. V.111, p. 2424. 
In Feb. 1924 $10,000,000 Series B 5% bonds were sold. Viis. b, 665. 
The aut —— amount of general mtge. bonds is limited ‘to $60,000 
of which $32.386 ,000 are reserved to retire a like amount of prior lien ‘obli- 
all of which are closed at their outstanding amounts (except that 
Prien’ Balt. & Wash. RR. ist mtge. 4s may be issued to refund $1,930,000 
Philadelphia © Fuebeaton & Baltimore RR. 4% debentures) and may 
not be renewed or extended, but when due will be “or and canceled. 


REPORT.—Report for 1923 shows: Income from 1 of road, $3,759," 

1 ee $1. was yt ua , charges, $1.929, 963. dividends (6%). 
’ , “* sur., , . 

= Samuel Rea; Treas., Jas . Lewis Neilson, 


Fahnestock; 
Broad St. Station, Philadelphia, Pa. rw 119, p. seo” 





CRO ARTES TION — joer. 


ecticut 
iat v ot 5.000, 000. © 7. pf 202,¥.8 or the terins vos, St 83. >. 493. “070. 


p. 794; V 
| ae oe ine Govt. guarantees on an leone of lst M. Tey be 
fund 4% gold bonds, wich may be sued to extent of 05 of cost o 
construction. wd interest peyments © the Government become a cumu- 
lative lien on the property, subject to the lien of the lst M. bonds. 
REPORT. feu i 1923 showed: Gross, $618,672; net after taxes, $126.- 
023; other income, $3,138; ayy rentals, &c., $346,086; additions and 
betterments, credit, $680; bal., , $216,245. V. 118, p. 2301. 
DIRECTORS.—H.T.S. aay we H. Pardee, C. jowts: +s Gears Lindsey, 
Major-Gen. Frank McIntyre, Col. Wm. Barcla J. G. White 
Alonzo Potter, Charles M. Day’. ft, oo. Cornelius enderbilt, Col. a. Cc. 
‘Chairman, G. Pres., a a M. Swift; 
‘Office, 43 by Be. Place, . Y. City. io 118, 


b. 5 1996 in Conn 


p. 2301.) 


PITTSBURGH BESSEMER &, LAKE ERIE RR.—East Pittsburgh, 
Pa., to Conneaut Har O., 184 414 miles; second track, 140.36 miles; 
branches and spurs, 30. 30 miles; yard track and yr . $59. '13 miles; total; 
613.23 miles, all of which is leased to Bessemer & Lake Erie RR. Co., who 
in turn leases to Union RR. aaaen between North Bessemer, Pa., and 
East Pittsburgh, Pa., of 8.04 miles; second track, 8.04 miles, and 86.88 
miles of yard track and sidings, reserving traffic rights to operate passenger 
trains er the 8.04 miles. 

The I.-S. C. Commission has placed a tentative valuation of $31,000,000 
on on proven. of the company as of June 30 1916. Valuation protested, 

Pp 
ORGANIZATION, &c.—A consolidation zen. 14 1897. 
, see V. 77, D. 159% 76. D. 1358, 922 B 

Of the stock, "353500 common and $76 
the U. 8. Steel bo ie te ge eas Se 
mer & Lake Erie RR., a subsidiary Eames & © of the U. 8. Steel Cor 
for 6% on pref. and 3% on com. stock. interest on bonds and organiza ton 
expenses, &c., lease guaranteed by the U.S. Steel Corp. V. 72, p. 137. 

BONDS.—The mtge. of 1897 is for $10,000,000; $3,568 000 reserved to 
retire Pittsburgh Shenango & Lake Erie bonds.—(V. 119, p. 1283.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns from 
Ohartiers to Beechmont, 20 miles: trackage (Charters y by AO m.; 22 m. ip 


Boat lines to 


all. STOCK outstanding, $1,: 390.000, < jointly guarantors men- 


tioned below. Auth. stock, $1,500,000. V. 82, p. 
DIVIDENDS.—In 1895, 4%; 1896. 1%: 1807, none; 1808, 79 1899" 
1%; 1900, 4%; 1906, 6%; 1907, 10%; 910, 4G; 18) 1911 


none: 1912. 8% is tid oad 1945- none, 1916. Stine 1, b% 
1918 919-21, pene: 1922, 4%: ie, & he 4 Re Pe guaran 
ast: , the other half by Pitts 


teed ehicen 6 Pitts. Cin. Chic 
& Lake Erie. Sea ranty, V. 36, 650 In 1923, gross income, 763,- - 
864; net income, $257,514; other ncome, $2,514; ‘deductions, O81; 


divs., $55,600; sinking and other reserve funds, $11,650; bal., sur. $147, 669. 
Pres., Henry C. Nutt.—(V. 112, p. 1742.) 


mo Te CINCIN. CHIC. AND ST. LOUIS RR. CO. (THE). i 


i 
Lisiteb Pa., to East St. joule, Dosbiecnckosteeetanabad 610. 
Bradford. Omio, 60 CniCage, Bil... ncececcecccccscccossesece 231. 
Rendcomb Jct., Ohio, to Ans bE Seren 166.1 
[Indianapolis to TEED, Ul codcandesuhcscedbtetmaibetiod 104. 
Indianapolis to Vincennes tnd a ac ce 115.50 
Rockvil pe NE nn one npeieienanaee 15 93 
REE IE, i es Se 1 
once ranch—Carnegie to Washington, Pa___........-..-.- 68 
New Cumberland Br.—New Cumberland Fae to 5 eh We Vue ae 
Wheeling Branch—Wheeling Jct. to Benwood, W. Va__......_-. 27. 
Muncie Branch—Converse to Muncie, Ind__...............--- 43. 
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RAILROAD COMPANIES Mitles| Date A Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Road | Bonds Outstanding % Payable | and Maturtty | Ditetdends are Payable 
Pittsb Cincinnati Chic & St L RR (new)—Stock.._| 1.854) --.- $100 $34, 714,000 4 J &J20\July19 1924 2%|Treas office. Pittsb, Pa 
& Pitts cons M ($22. 000) .-Un.xo&r 681| 1883 1,000; 1,412 5 A & O|Oct 11932 Reg Penn RR, N Y coup 
_—- ‘KF gold -xo* 60 | {/000| 9°528:000 48 gla & OlOct 11940 |Peun RR Co.. NY 
Pitteb Oin Chic & St Louls Ry— “B” gold_xc* 892 ,000' 8,342,000 4% ¢A & O/Apr } 942 do do 
Conceitdated mortgage $75,000,000/*‘C’ gold.xo* 892 000; 1,366,000 44% ¢M & N'Nov 942 do do 
Id guaranteed prin & int (end) by|“"D” gold_xo*| 1,144|| 1895 rind 3,363 000 4¢ iM & NiNov 11945 do 4o 
enae lvania Company unocondi-;“‘E” gold.xc* 41899 ,000| 1,225.000 3%eiF & AlAug 11949 Pr do 
tionally, all equally secured .._... “FPF” gold_xo* 903 ,000| 7,538,000 4¢ \J & D\Deo 1 1953 ado do 
“G”" gold.xo* 1907 ,000| 7,218,000 4¢ M & N Nov 1 1957 do do 
“Ht” gold .xc* t 910 ,000| 2,193,000 4¢ |F & AjFeb 1 1960 do do 
“I” gold_x 1913 | 1.000; 6,274,000 4% |F & AjAug 1 1963 do do 
— xc* 914 | 000; 3,444,000 4% \M & N May 1 1964 do do 
Gen mtge Series ‘“‘A’’ guar....--..- UPI xxxc*éer ---| 1920 500 &c) 20,000,000 56g \J & D June 1 1970 Pittsburgh and N Y 
Qhartiers first mortgage assumed...._...-..-- xo 24) 19v1 | ,000 625.000 3% eA & O|Oct 11931 Co's office, Peepuren. Pa 
Terre H & Ind cons M (now first) gold ay 99) 1885 | -000' 1,899,000 56 J & July 1 1925 Pa RR Oo. N Y 
Vandalia RR!|Cons M Ser A af emaganchonniong™ 651) 1905 | ,000| 9,530,000 56g F & AjFeb li 955 Treasurer, Pitteburgb 
eure vy? i Baw so aee nnn na < “3 2. oy 1907 ,000| 5,988,000 4g M & N Nov 1 1957 Pa RR Co, N Y 
s « velan edo— more 
Pitts Ft Wayne & C—Pref stock (orig’] guar stock) ail saeco f 100| 17,458.200 7 Oct 8 1924 1% Winslow, Lanier &Co,NY 
Original guaranteed stock unexchanged to Dec 31'21 ==-| ---- | 100| 2.256,086 7 —J (Oct 8 1924 1 do do 
Common stock (gu spec stock) 7% gu $100,000 000 471| .--. | 100) 26.883 ,400 7 J \Oct 1 1924 1 do do 
Guaranteed apecial } stock unexchanged to 31°21 anul ome | 100} 38,333 .500 7 J (Oct 11924 1 do do 
Pittsburgh Junction—See Baltimore & onto RR | 
Pitteburs & TA"). spteeenn auth $50,000 ,000--. 75 *— 503) 6, 985,600; 10 F & AlAug 1 1924 5%\Go's Office, Pittsburgh 
SSS SS Ry RS ae =c 75| 1878 1,000; 2,000,000 6¢ \J & J Jan 11928 do do 
Second m age gold | Sertes i GT Dicesecse N.2c 75 1,000) 2.000,000 5¢ |A & OJan 11928 New York Trust Co, 
Squipment enon cecncwe---C8&F| ~...| 1913 |1,000 &c| 1 061.864 4% J & J Jan 1 1928 Guaranty Trust Co N Y 
do 4 $99 000 yearly ney G.c*...| ===) 1920 | 600 &c| 1,089,000 6s g |A & O To Oct 1 1935 |Guaranty Tr Co, N Y 
do do due $38,800 orl ih tie lies: G ital Be lethvodes 426,800 g \J & J15\To Jan 15 1935 Guaranty Tr Oo, nY 
4 do (N Y O) due $31 yearly_...-. ani a isbpavoden 350.416 7 A & O15\To Apr 15 1935|-..------------------- 
do do we gh PMO Se EE on Dt iséessconnt Bae 5 at ee Aimee ee, ey 1 A P.O 
Pittsburgh Mc Kees & Yough—Stock guar (see text) ---| 1882 | 50) 3,959,650 6 J & J\July 1 1924 3% Central Un Tr Oo. NY 
mortgage gu P&LEanéLs & M S8-xc 57| 1882 | 1,000| 2,250,000 6 J & dJJuly 1 1932 do 
Bey Suse D vend) vP&ULEandLs & M S-xc 57| 1884 | 1,000; 1.000.000 6 J & JI July 1 1934 do 
_— t trusts due $186.700 yearly......-..-- G shel BED thavecery 2.259.690| 6¢ J & J 15 To Jan 15 1935 Guaranty Tr Oo, oN Y 
o do ar Bbc cbvdweccécose dual SEED (kbcosade 3,122,000 5 a, on =)3§~—”:—C*S*CNNewoastinasnnsameene sane 
do do i? & & B)-.-..- inl aad Riviere oped 232,000 6% |A & Oj Oct 1 1935 Guaranty Trust Co, N Y 
Pittsburgh Painesvilie & Fairport—See Baltimore & Ohio |RR | 
| 



























to this company. See mide .. page 3 and V. 113. p 1472. 
CRAANTEATION . —This railroad company completed ite pores Ph . 
on Jan. 4.1917 wt th $100,000,000 of auth. capital stock, per plan in V. 103, | , LATE DIVs —{ be ‘08 ‘09 ‘10 ‘11 ‘12 ‘13 





Pine po eR on Dec. 29 1920 approved the lease of the road and | *0ck. increasing outstanding amount to $3 









the outstanding stock and Ra ten og RR. $9,410,000. In March 1920 + Deficit.” 533,190def.756,378 10, 839. “1 2. bar. sid 3.598.560 4 







holdings. See under ‘“‘Bonds” below. 


BON 
the Pitts. Cin. Chic. & St. Louis Ra Oo. reserves sufficient bonds for 
the of all 














bonds, $20,000.000 of which were issued to reimburse the Pennsylvania Co on oe e bonds authorized, 32, 250.000; second mo 
for advances made to cover the impt. & exten of the ‘‘Panhandle’”’ property Pitts. & Lake gh and Lake Shore & Mich. Sou. (now N.Y.O 


681; deductions, $6,537 353; divs., $3,388,548; bal., def., $1,233, 220. (after cogered up to Dec. UR 1923. Fags AB 106, 818; v - 10 
deducting dividends charged to profit and loss.). quipment trusts issu boners: 


Pres., Samuel Rea., Phila.; Sec., 8S. H. Church: Treas., T. H. B. Mc- | to this Company . See 4. on page 3 3 and v 113. . 1472. 
Knight, Pittsburgh. —{V¥ . 119, p. 3177.) Pres hoonmaker; Sec 
PITTSBURGH FORT WAYNE & CHICAGO RY.—(See Maps Penn RR.) | —(V. 113, p. 1472.) 


ROAD —Owns from Pittsburgh. Pa . to Chicago. [ll . and branches, 47! on pee & SuAWRUT R. rt from Erie Junc. 


miles. Double track 469 miles , Pa., to Freeport, Pa., main 102.96 miles; sidi B34 miles 
Leased Penn. RR. Co. for 999 years from July 1 1869, and iso ve 











able under lease at such rate as shall be fixed at time of issue: (2) coum 315 authoriaed, of w 


»7 
rr jemand notes then outstanding also to provide 
d the ‘“‘original’’ guaranteed stock as pref. stock and the latter to continue ted 
to receive dividends out of ~ x of An? 380,000 set aside annually for this pur- trust da 





guaranteed stock ane $25. 583, 400 s commen stock in exchange for The ‘notes were sold to take up the latter 
guaranteed special stock and to Penna. ‘or additional betterments. iS 
In May 1922 the authorized common stock was increased from $80,285,700 | 200 Ist, mtge. &7 bonds of Vittsburch & Shawmut RR... $339.71 





















Central RR.).—Owns from Pittsburgh, Pa., to Haselton, O., 65 m., to be | p. 2771.) 
4-tracked: branch lines to Newcastle, Elwood City, &c., Pa. , 11 m.-: total 


tendi m bitu 
leases Pitts. McKeesport & Yough. (which see), 122 m.; Mah. State Line 
RR., 3 m.: trackage rights, 34 m.; total, 234 =. tend. NF Total road owned. 161 miles ; total operated, 210 miles 






















Main Line Miles. The Pittsburgh br Lake Erie and N. Y. Central RR. jotatay own $3. own $3,136, 
Effner Branch—Peorla Jct. to Effner, Ind___.._--.-_-..-------- 60.34 | 859 of the $3,9. 50 Pitts. McKeesport & Youghiogheny 
Consbridge City Branch—Columbus to a Bis ME besodcnce 62.01 Covenants to .. Pieaw York Centra! Lines ee trusts cof T1913, its 
M n Branch—OColumbus to Madison, Ind_..........------- 44.95 | share of the amount cutsmnading Dec. 31 1922 ng $1,.327.330 
ae il uwasénsdcadaccenbereeeiacn 91.14 yy A ST trusts of 1920, pil. p. 1473. 

SE in I CO TT RS ME Sie T862.15 Equipment trusts issued to Director-General for rolling stock allocated 


1914 to 1924.—— 


conso! ’er cent ......-. 112, 11 10 50 35 23 15 10% yearly (F & A.) 
Pennsjivanis Ivania ai system: Pits Cine Chie. oe tng cos bee oe a An extra dividend of 20% was paid Aus. 12 1916. and simultaneously 
Ky Anderson Belt Ry. and ae a A he & Bast Ry shareholders were allowed to subscribe & par f for Bod “a ($5,997, 8. new 


pro. y to the ~aanersveute RR. for Few upon the general basis of REPORT.—For calendar year 1923 in V. 119. oan eros 
pa a rental sufficient to cover the fixed. charges and a dividend at the alendar _ Gross Net, after Total Net Interest, ete. Divot > 
rate of 4% per annum upon the stock for five years and thereafter at the Year— Earnings. Tazes,&c. Income. Charges. (10 Surplus. 
rate of 5% V iil. p. 1950: V 112, p. 63: V. 115, p_ 437. 989 $s $s 
The I.-S.C. Commindon has placed a tentative valuation of $184,131 ,934 | 1923_._.44,666,690 15,574,595 16,794,617 3,624,510 3. 598,560 9,571,546 
on the property of the company and its subsidiaries, as of June 30 1916. 1922.__.29,570,983 5,279,742 6, a 304 1 = cite 598,560 au 51 
STOCK.—On Dec. 31 1923 the Pennsylvania Co. owned $74,577,800 of | {934 ----23+228-088, 4.065 87) | $.0023.278 J 3 OS eat ote 88 


the Pennsylvania RR. and Pennsylvania Co. offered to acquire the minority For latest earnings, see “‘Rallway Earnings Section” (issued monthly). 
Pres., ........-..-.; Sec.. Edw. F. Stephenson; Gen. Treas., Milton 
DSs.—The Consolidated oot $75,000,000. made in 1890 by | g Barger; Compt., W. C. Wishart.—(V. 119, p. 31 is.) 


. porpose retiring sectional bonds at maturity, at which time they Prey SseURGH Memnses T & YO GHIOGHENY RR.—(See Mups 
must be paid off. The remainder are issuable for improvements, additions Vew York Central Lines). + 2 tteburgh to On miclisville, Pa., 
&c. They are guar. unconditionally as to prin. & int. by the Penn. Co | 6.70 miles; Belle Vernon Jct. to Lt. . Jct., Pa., 38.52 m ; branches. 
ta oan Sasees are 4 equally ogpured rte ee 2) | 11.00 m.; leases. 2.00 m_; total, 118.22 m.. of which 95.22 miles double tr’k. 
y - Vv. v0. DP. 7 Vv. ue » B90; Wed LEASE —Leased to Pittsburgh & Lake Erte RR. tor 999 years. Rental 

303, 1555: . 91. D. 337; V. 92, p. 1243; V. 98. p. 1461: V. 99. p. 199: V. 100. . 6% on the stock, crinaipal aad interest of the Pittsbu Mo Keesport a 
p. 475: V_ 103. p- 2342. Equipment trusts Dec. 31 1923 $9713 426. oe Sites. & Lr Erie and take 8h & Mich, 
Dec. 31 1923, collateral notes, U. 8. Government, $18,250,000. a (now N. Y. Central, .) companies. the guaranties being yd on 
To retire the $1899.00 old bonds of Terre Haute & nd. cold Vandalia ish chase cathe bonds. ‘The guaranty of the stoch to on the 68- 
oF ee 236: V. a amount of con consols die. 30. arte 5.1 a a p. 1248. | jress condition that Pay bolder shall accept oar for the same on July 1 
1a yr olders on May oO. 1920 authorized an issue of Gen. Mtge 1964 See wording of guaranty in V. 774 Stock authorised. 


The 
REPORT.—For 1923, in V. 119, p. 1168, showed: Gross income, $8,692,- | @R. PX. offered jointly to purchase the stock at $6 par 960 ore $3.136,800 
A. stock allocated 
F. Stephenson; .. M. 8. Barger. 


to perated 
directly by that railroad (V. (os. p. 2095): rental, 7% on stocks outstanding, pote AND NOTES.—In 1909 sold. $4,000,000 of an ousnor ines a28.- - 


payable Q.-J., and a sum sufficient to cover actual organization expenses. poe “ 50- roe g. bonds, callable at 105; ann. s. f 000 .. ber. 
ini Sol an extra Gvidend of 2% was declared on both stocks, but oD 1914 are secured on oe 103 m. ino on; also pledge 
i 1920 ety special Yhividend of 5% % on both common and preferred in | Nor. lst | 5s PARR. of entire $3,606,362 stock and $2,019. 703 
sddides to regular quarterly paymentsof1%% Compare V.108, p.1275 | 5% notes of All iver —— Co.; also contract with last-named 
CAPITAL STOCK —A plan was adopted Oct. 17 1917 (1) increasing | 3fwhich 7 mum coal to eR a ee 
the limit of Ay stock fo $1 000,000, t hus permitting the issuance he d iS g. 53 O00 ous = . teral ( bel ‘adie ee 
from time time as joawined of ” $27 849. 414 additional guaranteed iy oo 58.000 f ofin Mt 1 117.38, 70,000 10-year 5% Trust 
1 ag or as it is now known, common stock, with dividends pay- > SS aeinetined a ich $7.2 60,000 were iss z t 


: ed together with com- 
eye e the guaranteed special stock ‘‘common stock"’ as above stated gang's $1 500.000 one-year 5% trust notes, to provide for pow dn ped ~. 
aS 11917. These $7,260,000 10-year notes. which in June 

u 


terms Oty, were held by the owners of the pro) y, were on Jan. 1 1918 secured 
— _) ve ange, Deine ual to 7% thereon and to be protected as by of $ 7,000,000 of the com ny’s Ist M. 58 of 1909 and $3.000,000 
stated in V. 105, p- 716; (3) the distribution of fund of approximately | 93, 910 egheny River Mining Co. and “$600,000 value of 1aco- 
$1,500 500,000 eeoting expenses of reca cocapttalisation to all stockholders aie oy ball in ‘or this purpose from the Alleg. Mining Co. 
pn oon n Penna. R aod Poe in Rn dB 1S Pid 000 00o” =e The ¢ remainder ($1,500, 000) ort the 10-year notes were reserved to retire the 

t been issued to Dec. 31 1922 $17,136 900 of pref. stock in exchange for | $1:000,000 1-year issue due in May 1918: but in March 1918 $1,500,000 


one-year Collateral Notes ext. to Mar. 1 1922 are secured by $1.000,- 


to $109.000.000 i — nets of De senctenr P. - id > Ss. 904 gene. 588 demand note s 
On Dec. 31 1923 the Penna. Co. owned $5, 320, 000 guar. specialstock. | that the notes “are heli privatel: ee ee 
tock y by snaforis stockholders of the co. and 
$19,700 pref. s and $807,100 common stock are being Carried as pean dA company oliigations. on which the int. will be 
Capital Stock Dec. 31 1923 (Total nathastes $119.714.300). regularly paid but the principal may not be called for a year or more.” 
Authorized. Tssued. Reserved for Conversion REPORT.—For year ended Dec. 31 1923: Gross, $1,264,692; net oper- 
Pref. stock. -....-- $19.714.300 Si. 458,200 $2,256,085 (original guar.) | {ncome, def., $145,848; other income, $859,552: int. & rentals, $620,470: 
Common stock_. -__ 100 000.090 26,883,400 38, '333, 500 (special stock) bal., $93,234. For 8 mos. ended Aug. 31 1924: Gross, S707, 961; net o 
REPORT .—For 1923 gross income $5 967 483: deductions $21 665. def.’ $30,134: other inc... $2 39,418: int. &c., $383. 207; bal., , $183, 23. 
dividends. $5.945,13: bal ance, sur.. $634... . , For latest earnings, see “Railway Earnings Section Gessed 5 monthly). 
Pres. Charles Lanier: V -Pres., James F. D. Lanier and Charles - Pea- DIRECTORS.—Arthur T. Walker (Chairman), Wm. Shillaber Jr., John 
body; Sec. & Treas., R. M. Coleman, New York.—(V. 118, p. 7050" Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, a a -s Sizong. 


A. C. Griffith (Treas. & Aud.), Lewis L. <P mL E. 
PITTSBURGH & LAKE ERIE RR, CO. (THE).—(See Maps N. Y.| Ball, W. W. Fn Edgar Ww Tait (V.-P.), J. T. Colbert. aw 117, 


owned. 76 m. (of which 68 m. doublé track: 47 m. 3d aiid 45 m. 4th track: | sending from bivumincas coat flelds fa Ene Gounty, bs:, northerly to Way 





Miles — tes 

in Jan. iq a v9-year traffio eemcnt was made with the Western ; 

warviand. V. 90. p. 237: V. ¥. 92. p oe e "| saree BE. rde, Pa-144.50 Olarion River Ry........... 11.83 

23 cownag $17-008,100 ith the N. Y. Central, which, Dec. Kasson to Hazlehurst, Pa... 433 | 8 yville,Pa... 6.17 

Lf. 7,993,100 rof the the $35.9 -985.600 stock. Brown's Run Branch........ 1 secret Ram Depot to Junction -¥. 1.26 

a &L. .. Re pite, Mok. % eae, SY shors ‘see below; ome Horton City to Drummond... 1.27 /| 8t , Tropes yi; 
Line RR. ts Bfonongahela Ry, & Olearfield RR. $107,000; Lake Moraine to Hornell. N. Y.... 10 

Bastern RR., see that co. Kersey RR. to Cardiff, Pa__-. 038| oo Total operated. 210.48 





rtgage 
entra! 


7 6% 
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RAILROAD COMPANIES Rate When Ditvtdend |Places Where Interen unr 
{For abbreviations, &c., see notes on page 6) % Payable | and Maturtiy | Dividends are Payabis 
Pits burgh & Shawmut R —Stock....- eR sstise --=¢2--|5--¢- Bl bee 18887" -- Taderay Bau “Rei ory 
snakesenauniiete tal .xc*&r & Bank, ew 
First Lien 20-year noses $3,760,000 & etiieiindiey Se M & Mayi11 Irv Bl-Ool Tr Oo. NY 
Collateral trust notes $1,500,000 a ext. 1 yr.).- 6s ih @ Ginter T WR leccdnocarecabeur-+ih<s 
Equipment trusts $13 .000 oum-one snaibigill 5 J & JiJan ‘25-Jan ‘27 Irv Bk-Col Tr Oo, N Y 
ao do $7.000 semi-annually -_-.-_-. Colx gs A & OjApr 25-Apr ‘27 do do 
Pittsburgh Shawmut & Nortie—tecelvers certific g /|Semi-an. 1927 do do 
Ventral N Y & Western RK ist M__....-..-__... 5 J & JiJan 11943 In default 
First Ren nresese gold $12,000,000. _........ Eq.xo* 5¢ iF & A'iFeb 11949 Feb 1905 int last paid 
Le mes i Virginia & Se OO 0 ans eo 2 = " 
eee eG & West Virginia Ry— 
wh yop for Sp eco sra 1924--see Hu e & A eas 7 . re Te Co 
seabobonénn oe sa 
do quip ctty Ser A "A due 425 & 43 M s-a C 2° M & 815|Mar '25- Blair & 
do ctf Ser “B" due $75. 000 s-aFP.c* 5 |4 & OlApr '25-A r 27 Fideluty Trust Oo. Phila 
Ooa! Co lst Ma fd__-_--- CPi.xc* Ke |} & JiJuly! Pitter 
Equip trust cert due $300,000 ann 3 102% -.--c* 4%¢ei\M & NITo Nov 1 1934: re Y _ ‘Un tT Tr Co, Cleve 
shurgh & Western—See Baitimore & Ohio RR 
Pitta Vv st & Ash Com & wee 52.100 900 7% 7 mM (Dec 11924 1%'Treasurer, Pitteburgb 
tts ung 100, guar. — “ 
stock 7% teed $9,100,000....... 7 $—# [Des 1 19241 
Consol mtge sinking fund 1% not drawn__._F.xo* 5 M & N Nev 1 1927 RR Oo, N Y 
First General mortgage $15,000,000 sf__Ce.xc* 4¢ | & DiJunel 1948 qo Ao 
Minnis ep emnatee thin a cpsoene -xc* 5¢ \F & AlFeb 1 1962 do do 
d& hy miford Babs RR—Stock $1,000,000... See text/Sea text/See text Portiand, Me 
4 & Rumford Falis api 8% guaran s Q—F_ |Nov 1 1924 2%/|Portland, Me 
(now ist $1,000, Sos OB.s0* 4¢ M & N'Nov 21926 Old Colony Trust. Bostor 
pepeni fund ged . «- de 4¢ iF & AjAug | 1927 Portland, Me 
nc on i by end by Me Cen RR 4 3 & DiJune 1 1935 
gee ah Bs ee net oats on hin 4 I & D3 89 1027 20 “29|Portiand, Me and Bostor 
gold guar $1,000,000 are 5% 
Pe BA: ai, Ne peal a das ~---.--xc*%&r* 4&6 \3J & JiJuly 1 1961 N Y, Boston & Portlana 
onssye yoo ee Ry ea he ee Ol. dene eee Sor SS ae ep Ser ee eee ee 
om reg | aire old P & R__PeP.xc* &r 62 WF & JIS — 1941 Reading Terminal, Phila 
red See eS PeP. 4 g | & Di\Junel a 1 1949 Penn Cofor Ins, &0, Phils 
~ —it 515.60) B ew York New Haven ge A&o See text 
ew Haven 
prov fay sin ingfield See New yore N ew Haven & H 
REORGANISATION. On Aus 1 1905 a feceives was appointed. V. PO uy AND * RUMFORD FALLS RR.—Leases for 1,000 years from 
92. p. 96. _R- - 101, DP 08: Vv. ie April d & Rumford Falls Ry. and the Rumford Falis & 
a. cert: cates 2 ay Lad note vw? ifs. Dp. 2180. Ra: oy ue RR eo together extending from Oquossoc, Me., to Rumford 
© $5,836,000 old te of 1899 yp the} for the bonds of 1902 have | Jct., 92.35 — ol with branch to Livermore Falls, 10.27 m.; total, 102 62 m. 
not been canceled. :B Lease provides for interest on bonded dept of or0 com and 8% on 
Protective committee for . 8. ‘e N. pend. oward Bayne, Ohairman: | $2,000,000 stock of P. & R. Falls Ry. and 2% on $ eeoek oftheR F. 
A. N. Hazeltine, Sec., 60 $0 Broadway... fe eta April 1 1916 8 é majority of | & peney Sete RR. The company is itself Ken! to the Maine Centra! 
each class of bonds had been deposited deposi- | &R. 4 Has $1,000,000 auth. stock. Divi- 


tary. V. 102, p. 438. age ay - be 


REPORT .—For 1923. gross, $1,386,206; net o 
other income, $265,121; int., rentals, &c., 

For latest earnings, see “Railway ome hy Section” ‘(issued monthly). 
Receiver, John D. Dickson.—(V. 118, p. 2950.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 113, p. 2615.) 


PITTSBURGH & WEST VIRGINIA RY. go. THE) .—Owns roaGc 
extending from 9 with Wheeling & Lake y., near Jewett, O., 
easterly to Pittsburgh, Pa., about 60 miles; also eae comnsction with Unior 
RR., and extensive terminals at P itteburgh* and ownership of the $1,080,060 
capital stock of the West Side operating a belt line from 
Pittsburgh to Clairton, Pa., 21 miles, and branch of 2 alten. Total main 
line mileage operated ( including that leased from the ~~ gt Belt RR.) 
at Dec. 31 1923 was 89 miles. V. ase. P- 262, 1611; 101, 44. On 
Nov. 15 1920 the stockholders approved the By of the Pest Side 

Belt RR., wate was taken over for operation as of Jan. 11921. V. 111 
de 897, 2041: 113, p. 2721. The 1.-S. C. Commission on Feb. 6 19 

a the RA of the company for oer to issue $3,000,000 pref. 
400,000 common stock and to assume obligation and liability in 

KL ., “of certain securities in connection with purchase of property of 
West Side Belt RR. The application for authority to omen, ~ 4 purchase, 
the West Side Belt RR. was also denied. An appeal was taken to the 
a Court of the District of Columbia and ny through Lang X Court 
of ies ae, °. oe Sates to the U. 8. Supreme Court. Compare V. 116, 


pip hcp hae a —Incorporated in Penn. and W. Va.in Jan. 1917 as 
7100s oom fs ob, Puts. Term. Ry., f per plan in V. 103, p. 940; 
. Dp 


STOCK.—AIll of the outstanding $9,100,000 6% cumul. pref. stock (par 
$100) has been called for om a Dec. 31 1924 at 105 and dividends at 
the Chase National Bank. N. City 

The stockholders in July ig2a me to increase the authorized capital 
stock from $47,000,000 to $51,900,000, the additional $4,900,000 to be 
preferred stock. V. 114. p. 2580. 

Holders of com. stock of record Sept. 30 1924 were offered the right to sub- 
scribe for pref. stock (par $100) and com. stock (par $100) of the Pittsburgh 
Terminal Coal Co. to the extent of 13 shares of said pref. stock and 26 shares 
of com. stock for each 100 shares of com. stock of sq ee & West 
Virginia Ry. held, on payment of $1,300. V.119, 

Dividends on pref. stock Sept. 11917 to Feb 2 "1928, both inclusive 
6% p. a. (14% Q.-M.). 


= v “08. p. 389. 


qot income, def. ,#$240,860; 
bal., def., $172,438. 


BONDS, &c.—The =~ company has no bonds. The undisturbed obli- 

tions include: Pitts. Term. al Co. lst M. 5s of 1902, due July 1 1942 

8e3 z- 105. p. 1618) 8: .168,000, nteed by West Side Belt RR. 
p. 703); West Side Belt RR. ist M. 5s, 


$75 5.000" 
p 1164; V. 104, p. 1265 
REPORT .-—For 1923, in V. 118, p. — ee 


feanie certificates West Side Belt RR., V. 102. 


1922 
Gross earnings-~---.--.-....------ $3. Baa, 587 $2, 835, 601 $2. $08, 939 
322,584 797, 


704 def1 ,173,230 
"480,000 








hy DS | ME Belg “Sagat gee 
AE Ae Pibisccitmathooddsads 86,834 265,958 1,705,614 
a aa eee $2,129,418 $1,623,662 $1,012,382 
Deductions, interest, &c........_. 253,545 224,305 62,384 
EE CN nccnccdslinssanencae 544,242 544,242 544,242 
Datetsd, CUPPING. ou cs cndicscacecs $1,331,632 $855,115 $405,756 


For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Frank E. Taplin, Chairman and Pres.; F. H. Harvey, 
Sec. & Gen. Aud.; H. C. Moore, Treas., Pittsburgh; Charles F. Taplin, 
General Counsel, Cleveland. Office, Wabash Bldg., Pittsburgh, Pa.; 
New York office, 66 Broadway. 


Directors.—Charles F. Taplin, Francis W. Paine, Richard Sutro, H.”-W. 
Nethken, Walter L. Haehnlen, George P. Smith, William C. Atwater, 
Joseph R. Kraus, H. E. Farrell, Joseph Walker Jr.—(V. 119, p. 1734.) 


PITTSBURGH YOUNGSTOWN & ASHTABULA RY. CO.—Owns 
West Rochester, Pa., to Ashtabular Harbor, O., 102 m.; Niles to Alliance 
Junc., O., 24 m.; Homewood to Wampum Junc., 6 m.; Lawrence Junc. to 
New Casile, 3 m.: Bessemer Branch. 5 m.; trackage, FF m. Total, 140 
miles. Pennsylvania ge owas $5.875 000 of the prez. stock and a 
the $2.100.000 commo to the Pennsylvania for 999 
from July 1 1910, the rental to cover all charges, maintenance an 7% 
dividends on both classes of stock the cost of betterments to be represented 
by stock or bonds bearing such rate of dividend or interest as may be 
to the lessee. On, Jan. 1 1918 lease was transferred to 
ER. Co. - 90. Pp. 915, 1364; V. 92, p. 1243. 


BONDS .— First Gen. mtge. bonds of 1908. $15, 900.000 auth.. of which 
503,000 ry A outstanding, : ee7 0 000 ha cancel 


also $4,479,000 Series B “ie 665; V. 108, 
1823: V. ; 105, arse 3: V .87. Dp. 416; V . 97, OT p. F29; V. 118. 0, (665: 1994; V v.99. 
> vs .D. 

REPORT ot hel 1923, gross, $1;039,682; deductions, $256,452; divi- 
ends, $783,230.—(V. P28 of p. 1065.) 





. Dp. 868; V. 85, a 
jiends, 6% per annum since 1907. Of the $2,171,000 bonds of the R. F. & 
R UL RR andP &R Ry as above. $323.000 were tn sinkinyv funds tn 
Sept. 1924. Collateral trust 4% bonds were called for ayment Feb. 1 1924. 
Debentures of 1915, see V. 10s" p. 773.—(V. 117, p. 1993.) 


RTLAND TERMINAL CO.—Owns railroad property in the cities of 
Portland, South Portland aoe Westbrook; sub-leases m Maine Oentra! 
she perty belonging Rumford Falls RR and 
Portlan & Ogdensburg 2 Furolshes terminal facilities at Portland 
(Including passenger aad tolgns stations, wharves, coal-discharging 
plants. shops and yard facilities) for the Maine Central and Boston & Maine. 

wns 23. 88 miies By leases 7.73 miies of track, 2d, 3d & 4th tracks owned 

12.68 m.; leased, 4,64 m.: yard tracks and sidings,owned, 91.70 m.; leased. 

+4 miles, 95. P s 1202. varesany soepeas Union 14 Station Co. Oo. 
Dp e tenant companies n ion use 

300. 000, owned by Maine Oent. 


of maintenance and open: Stock, $ 
Fn ny Vv. 113. 1540. 
BONDS, ETO.--The Boston & M. and Maine aeat, i opty guarentee © 
,000 bonds Vv. 93, p. 940. The bonds of 1911 
($10,000,000 auth. issue; Fidelity Trust yee Poreiand, Me trustee), are 
ar. by Maine ol ge & int.; $4,500 bear 4% and $1,000,000 
aa interest; the unissu ds are reserved for Se me _improve- 
ments at not ex ng cost. V.95, p. 1333 ons - 408 
orris McDonald: V..P. & Gen. Mgr.. D. yo Fort 
land, Me -—(V. 118, p. 1521.) 


PORT READING RR hes 21.19 miles of road, completed Sept. 1892 
from Port Reading Jct., , to coal piers on Staten Island Sound; second 
track, 1.13 miles; siding rid ‘laterals, 57. 4 miles; total, 80.29 miles. 

Capital stock authorized, $2,000,000; $100, all owned b Seating 
Oo., $1.555,000 being deposited under { general mortg e of 1 

$440, under its Jersey Central collaterat mtge. = 113, p. 2313.) 


—polomas FREDERICKSRURG & PIEDMONT RR. <3 Ft. Ga 
Orange, Va., 37.6 miles. Stock auth., $1,460, 


Pa a og 1600. par. $100. Of the pee sold 4s, $300,000 is re- 
served for e on vote of stockholders. Pp 4 For year ending 
Dec. 31 1923. gross. $63, 160: net income tis 38 } tL, $16,180; bal., 

def., $213. Richards, edericksburg, ry .§ 8eC., Gilbert 
W. Sheldon. Office, AE Va.—(V. 89, p. 470; V. 95, D. 1123.) 


mad & RIO 5 VERDE RY.—San Luis, Potosi, on Sed hnet Rys. of 

ico to Ahuaca |g As a result of the political disturbance: 

i Taentoe since 1910. it was found ecamme di to mm Bet 4 role Lal interest 

= As com ’s bonds which became due on a6 eee 
The principal 


amounting ‘to $600, eh $78. 000 a 
held m4 ‘the sinking fun ured Oct. 1 1918, co in 7 1918 loca! 
paired « conditions permit ie peration at a fair profit it was proposed 
subject to eqoageence ° substantially the entire issue, to extend the prin- 
eros STT in Ao 1 1015 a a Oct. yin sis. hee | 0 pay ft ~~ = 

an an ° 
remaining six cou Ss, suc’ corte be secured by -~ 
pad ag payable in 10 years with the 

taries for assenting . V. 107, p. 11 193. 
soa -, or Isaac Jac a, Bed. of Congress St. 
President, habeas Foster Peabody. N —V. 107. p. 1192. 


oO from Providence, R. f., 
wine LP ENCE & é woace Lit. 9 Ba ice are owned Saiy {133 with Boston & 
Providence; Pema 7 miles; total weed, oh maon: 
99 years at 10% per annum on stock to N. Y a—(V. 05. >. ‘Sast mi} 


PUEBLO UNI ¢' pergr & RR.—Owns oh passenger station at 
Pueblo, Colo. s wi miles of track and sidings. stock auth., $300, $ 
outstanding 308 jt, being ownel by each of the tenant ro 
Denver & Rio’ Grande Western, Atch. Top. & Santa Fe, Colorado & South.. 
Missouri Pacific and Chic. Rock Island & Pacific, which contribute $4. 006 

— to a sinking fund to redeem bonds. Latter were extended fro 
1 1919 to Sept. 1 1921 and again to Sept. 1 1923, and Mar. 1 ist 
sna “Sept. 1 1924, int. rate being raised from 6 to 6% % Operate & are all 
at cost for benefit of tenant lines. Pres., J. H. Young; Pres., 
Bristol, La Junta, Colo.: Supt., C. W. Climenson; Sec. & Treas., A. 5 
Booth, Pueblo, Colo.—(V. 117, p. 1018.) 


QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 


BEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 
balks g6 Ere tbO mail with branches Chambard to Chiooutint, 51 m., 
and * re ue Jot. to a Tuque, 40 m.; Geetord, Sraae. 5% m total. 
Vv. - 279, 1188. Controlled by O fan Northern Re 
. 98, 1600. 1607. A noes anes. $4,508, 000. of which $4,002,800 
aE b anadian Northern 
As to Gena stock see Canadian Northern pe: (bond table) above 
end also see V. 94, p. 279, 1186.—(V. 96, p. 361.) 


RAL & SOUTHERN R Y.—Owned lines: St. Lambert 
9 miles; Bellevue Jct. to Noyan Jct., 81.09 miles; 
Napierville Junction Ry., also owned by 
nternational Boundarv to Delson Jct.. 
15 miles, west side of loop to Delson Jct., at 30 miles, and has 14.56 


trac’ hts over Canadian Pacific 
a it pomeer aa 300,000; outstanding. $1 si boo. e00 all genes A the 


0.284: ae Pe ae sort "02; other income, 


UEBEC MONT 
—aygt 10S — 
- ckage m 
eat & Hudson, operates from 








[ VoL. 119. 
6 RAILWAY STOCKS AND BONDS 
10 



































































































































—————_=__ 
a a \ 
\ 
———_— a Milwaukee K Grand, Rapids Se \ 
\ 
comme LAKE Be 
| ) 
MAP OF THE \\ MICHIGAN MA . 
| men \ P alama zf'\ 
Eig \ Bt. t 
Siieas \ Z — =m (OO _. Diy 
6 MICH 2ciTy 
i TF icy 
“axl 3 : of ow 
- = TS , Way = 
Fr MILES enki ~ : 
| , SCALE O 150 200 > : =| moves. Boliv 
© 10 2% 36 a & 100 r : J = J « g ° . 
i (aa . — ae oa ae : > : 
t = - Pa a e => % M ison. i > Reo ¢ / ¢ « ry. } pni< a Ge bd 
\\ } ad \\ Seu : / Boom ius" = | . a + 
\ / Marseille Kirksyitle Havana e : —Ys 
\ 2 "Wi “ ~~ f Da : : N T 
| ~~ — Pattonsturg »/ fe > 
IN a 7 . uincy . 4 2 
~ eh > bin ne * = 1 I f- ° 3 ‘ y 
; m - ano - rip. a 4 \ é - 
“HE < ! a 4 c Rusbyille We 
: . , S é : ine 
ores = oberly - % Al es ours Fags 
Bae Missou % S 2 J : 7, 
*. 4 2 te " by S 
nsas City enc 4 $ a) oo oy ~ 
AR PS Troy \ hoff <* ow | get North Veruo 
Piat e < %¢ ¢ w 
* >», al : lg » wg » < ; » Rives 
*, | : ec give / 
'~ pHer? il ~ ST.LOUIS) 5 a Se gs Ny, f e rae hag! ¥ | O aapeoee 
° s ¢ 
“M SINS oho" roses Lice Vis 
. 40 . C o 
: le 4 te A sou. ~ Habtingbars c- 
3 Spares 4s y Lincoie © 
Nevada wid As fA an ae. 
Murp ay, £ . | ae 
A So 
Lamar 2 << fe 
e doves) 4 ” = 
ws Carthage > Pringfheld v Deny , : igs “4 City 
‘Joplin ’ A < . ‘y A -F rinceto 
" _ urora ST. t+ #. c 
* * Willow Springs . <A Wiek!ite Paducah , 
Hopkinsvil} 
. 4, Poplar Bluff Colvmb 2 
















> 
; Ruy Martia ~o. 
<™ . , Y ZI * AParis 
Yellville . « Piraghula s ‘4 3 e st, t. / Nashvill 
. ° Hoxie —£ a 7 : ‘ icksou 
~ ° J zt untio 
Joues vas Hambold oe 










*Fort Smith 
if. 


> 















° 4% % - < 
‘a re «. /¢, Wayne J > 4 % a%, e Bethel 
‘Hartford * Py S MEMP s>. —%—% % 
: ' % 
6. » y 

































; ~Sou-y— ‘ele, % are Fy rote 
, Brink! fe CORINTH ee 
: Littie & - € ~ olly Springs} <p ~ x 
1* A R A: Ss > "erty 
Hot Springs <— _— Saas Clarendon 2 s * de, ae 
, Malveray¢ . _ Albany\? * = 4 Reses)) . 
‘ : Me 
N KF ¢ mS tS se ee 
Pike City \‘/; %, » + sleyville & * 
s tA De eS £3. 
» ’ ae ta FE % > x b $23 
. . 
- ous Grenada % Muidon Ts if - mes SF 
. * : w 
Camden / ‘0 Mathiston +. a& partoe o- 
22 een. e » &, *~,\ 
(ry, * STARKMIL Pe 













Tallulabys Vicksburg 


























z L 
SJ)« Jackso My 
8 e 
# >? \ Bimbeough 
R eodenhall 
> $ . ony Soutb ls 
= a, 





N 
> 

































Pineville ; 
Alexandsia > nd s 
~ Lees} ilie : Ferow Brewton 
Sf Wood ville 
Celmesne it Ho) + Quote \QV - Flomaton 
“ “ 


e 










De Qyincy Ofelousas- Baton Rouge 
| Kiuder Ad v.@@ ¥, 
» * 6. thd a a 
=a Lake Chaties La, Fayette N > 


= 
JZ 


New Iberia ¢ 

















am ote. Oe Oe eee 








Nov., 1924.] RAILWAY STOCKS AND BONDS 







































ys 
Ps 











A 
Galjlipolis 
« 
) 
SK: 
RYSB unington: > Charleston 
¢. 


Deepwater } ‘ a 


Naugatuck 
a « 
_Pikevill¢? ~—": 
af 
















a 2, 
‘Kany 4, 
Graham 1" 


i) ree e, 
al 


€ oY > «<* ‘4 
GS a. AK > > o 
. & a4 ‘ 7 « 
* ~ —— es =) os digg 
x f, ‘«/, "Py 
— 


Clyde Lins 





Mallory Line 










ge 
‘es ~C % 


o} ¢ 4% +‘ 
5 ~ ws ‘ 
%, » /o 2%, 


2 
/ he os oy, Nee Vf Ss 4 < 
— to ¢ 
. a 2 We ° 
PF a 
eel oe eg, a 8 / 
' 
‘ ee J 
Will ‘oo ~ 
—. — 








~~ ___ Southern 8. 8. Co. 
ee ee 


— 
A A OS 
















“/ Fayetie Ne 


Z / —~{Pembroke. 
1 ion 4 
™ ———..6, 
\ 4. ¢€. 4 


Se < es 
oc. £% A 


‘a mf 
Col, 



















nor Y | 







RY LEGEND | 


\ | Live Oak ES 
4 > 

ques Southern Railway 

co =—(Donble Track. | 


ques Owned by Southern Railway Company—leased to other companies. 
enews Operated separately—majority stock owned. 
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RAILROAD COMPANIES —4 
{For abbreviations, &c., see notes on page 6] 





RAILWAY sno BONDS 


[Vor. 119 








Places Where Interesi ave 
Dtotdends are Payadi- 





Providence & Worcester—Stock (10% rental) 
064) .....sc*° 


or lien pds g red textg.xo* 
.000 g guar red text .__xo* 
siete orfolk  Sousmere 


9, Depentures.--222757--- ssunoegadenne cece ner inai 
n m y—Common stoo 
‘Firat’ pret ered stock 4% non-cumulative 
ten stock 4% non-cumulative-.- .- 
eee ae Series A 
Jersey Central coll trust mise a 105. PeP .xo* &r 
Win & Nor stk tr otfs pon As (V 72, p 340) GP xr 
trust Ser F due PeP 


juip 
Ser G due $450. rd 8-4 + yscemcnmean 
do Ser H due $95,000 s-a_._.....--- 
do Ser I PeP 
do do _ SerJdue$415,000sa 
Delaware River Terminal! purch money M ¢ 
Delaware River form. ext vr. monet) 
Mort erteace age loan of 1868 gold extended 189 
Imp M gold ext oy (see V 65. 28 70) g. 03 kvo&r 
Consol mortgage 5s ext 1897 (V 65 p 278) - “kvoér 
Terminal morteee gold (see V 64, p 85) __kvo* &r 
Reading Belt mtge 
Phila & Fenastada lst mtge G 
Phila, kil ge Uchigh & Pitts. ist mtgo g_...kvc*&r 
igh lst mtge kv 
wisb Ist M ext 1013....kve "ar 
ve 


Opt pet pet 
+ a ar 


Sesesseeie: BSS 


s 





pe ne eee 


Pe 
orristown & Main L Ay lst mtge g....GPkv 














Checks malied 

R I Hosp Tr Co, Prov. ms 
Mewropciien, ” Tr Co, N ¥ 

J Perpetual London and Toronto 

A Feb 1 1056 Baltimore. Tr Co Me 
A\Feb 1 1956 do do 


Jersey City 

New Jersey Title & Tr 
Reading Terminal, Phila 
lnterest not paid 


Reading Terminal, Pnit> 
do do 


Sept "30° "24,24 
O\Oct 1 1947 
S Sept 1 1924 


333% 
3332 


Oct 91924 1% 
Jan 1 1997 


N@e 
& 
~ 
oe 
SS 
R 


JP Morgan&O,NY&Phil 
Girard Trust Go. Pau. 


do 


& 


| When drawn 

Jan '25-July °26 
Jan '25-Jan ‘27 
Mar han Sept '30 


DAM Wm me ON 
Soenkhon 
BSRASOS = 
SSSSSowmt 
=S8=35 
SSSSS5o5: 
Kaw 
Peel ee, 


seres: 
$3353 


do 
Guarantee Trust Co. Phil 
do do 
Reading Terminal, Phile 
do do 


pucgersz Pt ae 


orto 
QNANIGBMoro 
Sy -—~ 
2D 
= 


3s 


SS: 
on 
o~ 
—] 


PEEEEE ES 


do do 
Prov Life & Trust, Pnfle 
mending Fernie. Phila 
o oO 


RX rearean 
e so 
RRL R| SORSEe 


S3535 


“er 2D 
**e 
PS 


APO ALOP-e ae masa" ahee”™ aa 2@eGH 


to 
= 
RRR 











° EEN & CRESCENT.” —Common name for Cin. N. 9. & & ‘Texas Pac* 
aloe , Awd Nb Vicks. and Vicks. Shreve. & Pac. 


RAHWAY VALLEY RR,.—Owns Algene N.J., on Racer RR. ot New 
Jersey, to Roselle Park on Lehigh V ley RR ‘, and Summit, on the Del 
Lack. & West.,10 miles. V.83,p. 380. under lease by Rahway 


v Co. 

, ~Ay auth., $400,000; outstanding, $213,200. Bonds auth., $400,00 
lst 25-year 58 due July 1 i931. Of the bonds. $328,000 with $164,000 stock 
were at last accounts deposited as collateral for notes aa ao — of 


R. V. Co., OC. J. Wittenberg, Springfield, N. J.—(V. 90, 
sgh ROAD SECURITIES CO.—See “Ry. & Ind. Saas for May 
-—Owns Lumberton, N. C., to Soutb 


RALEIGH & CHARLES TON R 
Marion, 8.C., 42.58 . 1241, 1437. Owns stock of Marion & 
Southern RR., 27. fay ‘Stock ‘outstanding $574,500, allowned by Sea- 
board Air Line Ry. V. 95, p. 892. 

Of the boods (Baltimore Trust Co., Balt., Md.. trustee), $350,000 
are lst mtge. prior lien 4s and $1,000, 000 consois, the first ten coupons op 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 

interest-bearing scrip, with interest ayabie semi-annually and subject to 
Call at par. Of the consols, $. 30.000 are reserved to retire the prior liens 

and ,000 for future ~~... eos iaprovomests. The Seaboard Al: 
Line guarantees all of the —.. in 
Year ending Dec. 31 1923, 


Bo V. 83. p. 97. 

$2 Ona, “net, after taxes, $25,029: 

gross income, $29,026: interest, ye $53 487; bal., def., $24,461. Pres., 
Davies Warfield, Baltimore; Sec. "& Treas., Robert L. Nutt, 24 Broad 

St., New York.—(V. 95, p. 892.) 


RARITAN RIVER RR.—South Amboy to New Brunswick, N. 13 
miles; branches, 10 miles; total, 23 miles. The I.-S.C. Comm. in ignt ap 
proved the plan to fargo }69, 000 capital stock on account of additions, &c 
pproved. b Comm. in 1918). 
No CRA has placed a final valuation of $1,215,416 on 
ot leona property. owned and used, as of June 30 1916, and used 


but not owned, $148 : 

DIVS. (%) ‘08. ‘09. “10. Be ow 5 16. ‘17 0" - 21. 1922. 1923. 
8 9 10 yr 2 1 4 

15% extra. 


(Cal year)s. 5 5% 

Dee 1016, 8% ontra: 1917, Doc. 12% extra: 1918. Kept. 
For 1923. gross, $544,302; oper. ‘income, $96,371; other income. $30 607. 

int. & rentals, $73,670: com. divs., $36,800; bal., sur., $16,508. Pres.. 

E. W. Harrison: V.-P., Geo. Holmes; Sec. & Treas. A Chas. H. Sisson.— 

(V. 119, p. 2408.) 


READING & COLUMBIA RR .—Owns Columbia Log my. Spri 
40.33 m.; branch Chicktes ne 7 
we which $788.2 206, 
,000 debent 


an da 
thir . are wnnae Reading tag a 
except $3, +4 stock, $150,000 debentures and 33000 first mtge. bonds 
deposi under its general mortgage. The Ist a of joie are guaran- 
teed p. & i. by the Reading Co. V.93. pv. 1789: V. 94, p. 632: V. 95, p. 833 
Year 1923, gross, $787,990; net, $74,158; other ot aky $4,145; deduc- 
tions, $232, 713; bal., def., $154,410.—(V. 94, Pp. 632.) 

READING COMPAN Y.—Operates a system of roads centering at Phila- 
delhpia, extending to Hazleton and Williamsport on the north and westerly 
to Harrisburg, eens and Gettysburg, in Pennsylvania, and Wil- 
mington, Del., on the south; also easterly in N. J. to Atlantic City and Cape 
May on ‘Atlantic Ocean and to Port Reading on N. Y. Harbor, viz.: 

snes owned in fee— Miles.) Wilmington & North. RR.*.. 90.6 
Phil. to Mt, Carbon, &c., and Reads rs RR. 1.3 
East ‘Trenton R ae wtétusme ©-3 


niece nbag se oak eene 
Lebanon Valley branch ...... 61.35| Reading R. 
a & Tremont branch... 51.33 Philadephis ‘se Frankford RR~ 
Sehuy tl & Shamokin branch. 86.02) Allentown Terminal RR 
li & Susq. veanch.... 53.55| Mount Carmel RR 
Reading branch........ 1.88 
———/| Plymouth RR 

Total (2dtrack 190 miles) _.382.45| Swedesford Bridge Co 

Lines leased—(See each Co.). 
Qolebrookdale RR....-...-.- Tot. lease’ (2d track 352m.). 702.8 
East Pennsylvania RR*...... Trackage rights 37.5 
Allentown RR*.. 
Little Schuylkill Nav. & RR.* . Total Dec. 31 1923-_------ 1,122.7 

Schuy. Haven*. Controlled— 045 § 


oo 


ts 
ook eit wew tte 
POURWOC M&O SOHAN DO 


New York Short Line... ..-.-.. 
Mt. Carbon & Pt. Serees RR.°* 
Mill Creek & Mine 
| att a Valle 
East Mahanoy 
Shamokin Sun. & Coatiie® 
Phila. German. & Nor. RR.* .- 
Chestnut Hill RR Tee ak eb bees 
Oatawissa RR.* 


Central RR. of New Jersey .. - 
Reading & Columbia RR* 
North East Penn. ‘ 
Phila. & Chester Valley | a 
Atlantic City RR. & branches _17 
Catasauqua & Fogelsville RR** 
Gettysburg & Harrisburg Ry.°* 
Perkiomen RR.® ......-..-.-.. 
Phila Newtown & N. Y. RR.*. 


wei 


o* 


Noes 
renponenct 
on nm ¢ 
 OrorormrmmerwWOMivre 


Ld 


Norrist. & Main Line Conn .. -- 
North RR na aed Hf 
Schuylkill & Lehigh R oe no 
Phila. Har. & Pitts. RRP 22 45.6 


esse 
~~ 


kR 

Williams Valicy RR 

(*See this company. ) 

Total controlled .. .. .. ...1.137. 137.49 

From the company’s docks at the extensive termina! at Port Richmond 
it operates a line of steamers and in coastwise coal traffic and pro- 
vides berths, with elevators. er and accommodations for several 
trans-Atlantic gm es lines, new “cro-unioader and concrete 


600 tons 
Pinal eerie) Const Ser the Basten 
e@ manda 





t to the final ¢ ecree of the U. 8 
District of Pennsylvania, en e 28 1923 on te of the 
U.8 Reece Class be ee cae by he Gare Denon Oe and 
ecuuired an of Jan | 1984 she reapentian of the tollowheg cos.: 





Philadelphia & Reading Ry. 
Chester & Delaware River RR. 
Middletown & Hummelstown RR. 
Rupert & Bloomsburg RR. 
Tamaqua Hazleton & getteere RR. 
Norristown Junction RR. New York Short Line RR. 

Reading Belt RR. Norristown & Main Line Conn. RR. 


ORGANIZATION.—The Philadeipnie & Reading RR. (charterea Apri! 
4 1833) and the P. & R. Coal & Iron Co. were sold in wth en Sept. P38 
i896 and reorganized per plan in V. 61, p. 1109. See V 64, p. 709 


The “Reading Company” in the reorganization a mired. she sqoeriy 
nvoidings, real estate, equipment, &c., of A e old Phila. » BOco 
also the $20,000,000 stock and $20, bonds of the ure Reading 
Ry. and the $8, 000,000 stock of the a & on Co The right i nine 

oal. given by charter, is protected by Str.te Const. of 1873 ~=CV«.: &2.. 

The U. 8. Supreme Court on Dec. 16 912 in the Govt. suit (1) TR 
she charge of combination and conspiracy in restraint of trade against the 
company and other anthracite nies and coal-carrying 
(2) held that che Temple Iron Co. is an illega! organization and should be 
dissolved; and (3) also held illega! the arrangement under which the coal 
companies pay the independent ete my a at the aaa 65% of sell- 
ing price at paewoser. See V. 95, 1684, Vv. 96. 286, 554, 1090. 
155 The U.8. Dtatrict Court on fu 3i tT ‘held char the company and 
ite subsidiaries. L—t — either the Sherman Law or the mm” ft 
tles claune of Law. The Government filed en a : . 103. 
4 1119; V 101” p; 85.9 929, 1465, 1807; V. 96, p. 1425; V. 97, 666. V 99. 

The uf Supreme Court on April 26 1920 sustained most of the 

vernment’s LAN of illegal combination against the company and cer- 

ae of its railroad and coal subsidiaries, and ordered their dissolution. See 

110, p. 1816. The company on June 1 1920 ak a modification of the 

p AA ‘on decree. The motion, however, was dismissed by the Court op 
June 7 1920. V.110, p. 2358, 2488. 


Third Modified Segregation 2 


The company on May 10 1923 filed with the U. 8. District Court for the 
Eastern District of Poenertvante a third modified’ plan for the carrying 
out of the decision of the 8. Supreme Court. 

On Feb. 14 1921, in pursuance of the decree on mandate of the District 
Court entered Oct. 8 1920 (V. 111, p. 1473; V. 110, p. 1816, 2358, 2488) 
the Reading Co., the Philadelphia & Reading Ry. and the Philadelphia & 
Reading Coal & Iron Co. submitted a plan for t e dissolution of the com- 
bination yay and maintained through the Reading Co. which had been 
declared to be illegal by the U. 8S. Supreme Court in its opinion rendered 
April 26 1920. On May 12 1921 the company submitted modifications of 
the plan (V. 112, p. 745) and on June 6 1921 the District Court entered its 
gorse approving the modified plan (V. 1}, Pp. 2306, 2538) as supplemented 

by the provisions of the decree. TheU.S : Supreme Court in its opinion ren- 
dered May 29 1922 directed certain modifications of the decree and affirmed 
the decree with the modifications directed. 

On June 30 1922 the District Court entered an order directing the defend- 
ants to submit to that Court for its consideration a plan for the alae 
of the decree of June 6 1921 to accord with the opinion of the U. 8. Supreme 

Jourt. In pursuance of that order, on Jan. Fe 923 a second modified pian 
and supplement was submitted (V. 116, p. 479). Objections thereto were 
filed, among others, by a committee of the holders of the general a 
bonds, and by the Central Union Trust Co., New York, as trustee of the 
general mo ge. The District Court set May 10 1923 for a h To 
secure an adjustment of the issues raised by the objections, and w th the 
assurance that if the same be ms My by the Court it will be ‘assented to by 
the bondholders’ committee and the trustee, the Reading Co. and the coal 
company fi,ed the following third modified plan: 

No additional general mortgage bonds shall be authenticated except 
endé, to refund ender ng bonds om obligations [other than those men- 
tioned in clause (a) of ection 5 below], additional general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading . [pro- 
vided for in Section 10 below! and stamped to show that they represent 
obligations of the Reading 

2. PeTment by the , ae Iron Co. to the Reading Co. of a div. 
or divs. of 000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the present right to vote and receive dividends thereon, 
to the Coal Co. for $8.000.000. The stock of the Lron Co. will, however, 
remain subject to the lien of the general mortgage but as ty for the 
obligation of the Coal Co. and not the obligation of the Reading Co. 

3. The an “ the noone Co. on the $94,627,000 gen. Seep. bonds 
outstanding on N: 30 1922 will be decreed to be two- ds thereof ana 
=. be of the Goal Co. thereon one-third thereof. 

ng — Pe for details of which 
tstanding certain DE. bonds mentioned in the 
These bonds include (a) $810.000 of the Phila. Reading 


Philadelphia & Frankford RR. 
eg Harrisburg & 


schuytcilir a & Lehigh RR. 
gee Sunbury & Lewisburg RR 


Pitts- 


, extended to 
effect guara the Reading Co Md Oo, an Son oi 
., and (c) certain other bonds which are not the obligation of the Coal 
Sn masks enced Unen ney property <f the Ceal Co. The final 
Gon. hdtyo. tm remsect of those Unarirtne bene mals ent a ne, io ihe 
Co, res = Oe bonds rx 1 in (0) and (c) above and shall 
bonds A. A. F - @) above; and, 
between the com Co. will remain —F liable on ‘the 
the nay will remain ultimately 
) and (c) 


"'&e.. and is published in detail 
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RAILROAD COMPANIES Mites | Date Par 
(For abbreviations, &c., see notes on page 6) Road | Bonds| Value 





Amount Rate When | Last Dividend Places Where Interes ané 
and Maturity | Dividends are Payable 


| 





Rensselaer & Sarato k 8% guar D & H (end) onal shan $100| $10,000, 8 J & Ji\July 1 19244%/|Del & Hudson Go, N ¥ 
First mortgage, interest guar D. & H. Usmexx 190} 1921 | 1,000; 2,000, 6g \M & N/May 1 1941 = do 
R d Fredericksburg & Potom—Com stook----. Sool wled 100} 1,316,900 3 J & D/See text Richmond, Va 
idend obligations (same div as common stock) . . ee ee 100} See text J & D)See text do 
Stock guar 7% except $19,300 guar 6% --.---.-.--- ansl aoee 100 500,400\See text M & N/|See text do 
Com stock non-voting 6% (see text).......-....-.. eael sine 100} 4,000,000 6 J & D)|See text Richmond, Va 
Consolida m 500,000 gold. aCe.xc* &r 82| 1890 500,000 4%eA & O/Apr 1 1940 N ¥, Phiia or Richmond 
General moresage %4. ii ee I conl a Various 3.980 los gi A & OjJApr l iis Richmond 
in Sou Ry lst Mtge bonds enemas | onak a wnemenesnt Gl ge J & DiJunel Sav Dep & Tr Co, Balt 
emoanont reste 00 003,700 renee eae SS on SED iéadeaatia 1,124,400 6g |J & J 15\To Jan 15 1935 Guaranty Tr Co, N Y 
ers tlantic Coast 
pape Co—Coll trust gold guar red 105_N.xo* &r ---|'03-"12'1,000 &o; 10,000,000 4¢ 7 & DiJunel 1943 New York Trust Co, N ¥ 











ia 
| 











| 











7. The Coal Co. will pay to the Reading Co. $10,000,000 in cash or 
current assets at market value. General releases of all claims and liabilities 
as between the Reading Co. and the Coal Co., including the claim of approxi- 
mately $70,000,000 carried on the books of the Reading Oo. as an asset 
and on the books of the Coal Co. as a Ilability, will be exchanged. The 
current indebtedness of the Reading Co. to the Coal Co. amounting to 
$2,500,000 will first be paid. 


8. The Reading Co. will, subject to the lien of the Gen. Mtge. (but as 
security for the obligation of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
eppreprinte powers. in consideration of the payment by the New Coal Co. 
to the R ng Co. of the sum of $5,600. , and its agreement to issue its 
shares to the stockholders of the Reading Co. as hereinafter provided. The 
New Coal Co. will issue 1,400,000 shares of stock without par value. Such 
no par value stock will be sold by the New Coal Co. to the stockholders of 
the Read Co., preferred and common, share and share alike, for $5,600.- 
000, or $2 for each share of Reading stock. Provision will be made for 
the a oa pr by the Reading Co. of any rights to subscribe which may not 
be availed of by the Reading stockholders within such period as may be 
fixed by the Reading Co., with the approval of the Court. to the end that 
the New Coal Co. shall receive the full purchase price of $5,600,000. This 
sale will be carried out by rey Reading stockholders ass ble certifi- 
cates of interest in stock of the New Coal ., exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., all in accordance with the decree of this 
Court entered June 6 1921. 


9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co., and will subject the 
Railway Co.'s property to the direct lien of the Gen. Mtge. The name 
of the Reading ., after merger, will not be changed. 


10. In order to compensate for any injury to the security which the modi- 
fication of the terms of the y mtge. bonds and the general mortgage may 
cause, and to leave the Reading Co. properly financed to meet its obligations 
to the public, the Court will direct the Reading Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new bonds to 
holders of general mortgage bonds: 


(a) The Reading Co. shall execute a new mortgage which will provide 
for the creation of a series of bonds to be known as Series A, to be limited 
to the aggregate principal amount of $63,084,666 2-3, and to be issuable 
only upon the surrender of general mortgage bonds as hereinafter provided 
Said bonds of Series A will bear interest at the rate of 44% per annum, will 
mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int 
on any int. day on 60 days’ notice. The new mortgage will contain appro 
priate provisions for the creation and issue of additional series of bonds 
equally secured thereby bearing interest at such rates and maturing on 
such dates and otherwise in such form and containing such provisions as 
may be determined by the directors at the time of issue. 


(b) The Coal Co. shall execute a new mortgage which will provide for 
an issue of bonds limited to the aggregate principal amount of $31,542,- 
333 1-3, and to be issuable only upon the surrender of gen. mtge. bonds as 
hereinafter provided. Said bonds will bear interest at the rate of 5% per 
annum, will mature Jan. 1 1973, and will be redeemable as a whole, but not 
in part except for the sinking fund, at 105 and int. on any int. day on 60 
days’ notice. ‘ P 

(c) The Reading Co. and the Coal Co. shall offer to the holders of gen. 
mtge. bonds the right to surrender their bonds and receive in exchange 
therefor an equal aggregate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as follows: 

Two-thirds of said principal amount in4\% % 74-year gen. (or, ifand when 
practicable, first) & ref. mtge. gold bonds, Series A, of the Reading Co. 

One-third thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 
the Coal Co. 

(d) The exchanged bonds will be pledged under the new mortgages. 
(For details, see V. 116, p. 2256.) 

11. The Court will retain jurisdiction to my oes pee modify, execute 
and enforce the third modification plan and the final] decree. 

Plan Approved by Court.—Judges Buffington, Davis and Thompson filed 
a final decree in the U. 8. District Court June 28 1923 at Philadelphia, 
directing the dissolution of the Reading Co. and its subordinate concerns 
within six months. 

10 ttn ores adopted the third modified segregation plan submitted May 

The Department of Justice announced Aug. 27 1923 that the Government 
He 9 not appeal from the Philadelphia Federal Court decree of June 28 
1 Je 

The stockholders on Oct. 15 1923 authorized the officers and directors to 
do whatever may be necessary or expedient to carry into effect the plan. 
Compare V. 117, p. 1778. 


Protective Committees. 


Common Stock.—Seward Prosser, Pres. of the Bankers Trust Co., Chair- 
man; Mortimer N. Buckner, Pres. of New York Trust Co., and John H 
Mason, Pres. of Commercial Trust Co. of Philadelphia. 

Gen. Mtge. 4s.—James M. Willcox, Chairman (V.-Pres. Philadelphia 
Saving Fund Society? Phila.: George W. Davison (Pres. Central Union 
Trust Co.), N. Y.; William A. Day (Pres. Equitable Life Assurance Socicty 
of U. S.), N. Y.; Edward D. Duffield (V.-Pres. Prudential [Insurance Co. 
of America), Newark, N. J.; William P. Gest (Pres. Fidelity Trust Co.) 
Phila.; E. B. Morris (Pres. Girard Trust Co.), Phila.: C. 8. W. Packard 
(Pres. Penn.Co. for Ins. on Lives & Garnting Annuities), Phila ; Asa S. 
Wing (Pres. Provident Trust Co.), Phila., with A. S. Fenimore, Sec., 
700 Walnut St., Phila., and Henry, Pepper, Bodine & Stokes, counsel. 

Depositaries—J. P. Morgan & Ca., Y., and Drexel & Co., Phila. 


8STOCK.—Reading Co. has the right to convert the 2d pref. stock inte 
o 2:e-half first pref. and one-half common stock. See V. 64, p. 709. 





Pursuant to the final dissolution decree, the Reading Co. in Jan. 1924 
offered to its stockholders, preferred and common, share and share alike, 
the right to subscribe for certificates of interest in 1,400,000 shares of the 
capital stock (no par value) of Philadelphia & Reading Coal & Iron Corp. 


Stockholders of record Dec. 17 1923 have the right to susscribe for said 
certificates of interest at the rate of a certificate of interest in one share of 
stock of Philadelphia & Reading Coal & Iron Corp. for each two shares of 
stock of Reading Co. pref. or com. held. This — of subscription must 
be exercised before Jan. 1 1926. The price of subscription is for each 
share of stock of Philadelphia & Reading Coal & Iron Corp. represented by 
the certificates of interest subscribed for, or $2 for each share of Reading 
stoc. Compare V. 118, p. 203, and Segregation Plan above. 


DIVs.— "01. "02. "03. "04. "05. "06-09. "10-12. 13 to 4th quar.’24 


First pref... 438 4 4 4 4 yriy. 4 yrly. 4 yriy. M, 
Secon pret | 0 O 164 4 4yrly. 4 yriy. 4 yriy. —J 
Common ... 0 0 0 0 8H 4 yriy. 6 yriy S8yrily. ( *) 


BONDS.—The final decree of the U. 8. District Court for the Eastern 
District of Pennsylvania, entered June 28 1923, pursuant to the mandate of 
the U. 8. Supreme Court, in the suit of the U. 8. of America against ones 
Co. et al., severed the joint liability of Readi Co. and Philadelphia 
Reading Coal & Iron Co. upon the Gen. Mtge. bonds and the lien of the 
general mortgage L the properties of said companies and decreed that 
the liability of Reading Co. in respect thereof be two-thirds thereof and the 
liability of Philadelphia & Reading Coal & Iron Co. one-third thereof. As 
further directed by said final decree, Reading Co. and Philadelphia & 
Reading Coal & Iron Co. offered to the holders of Gen. Mtge. bonds the 
right to surrender their Gen. Mtge. bonds and receive in exchange: (s) 

2-3 principal amount of Gen. & Ref. Mtge. 444% Gold bonds, Series 
“A.” of Reading Co., issued under the mortgage and deed of trust dated 
Jan. 2 1924, made by Reading Co. to Central Union Trust Co., New York 
trustee; and (b) $333 1-3 principal amount of Ref. Mtge. 5% Makieg Fund 
Gold bonds of the Philadelphia & yy Coal & Iron Co. issued under 
the mortgage and deed of trust dated Jan. 2 1924, made by Philadelphia & 
Reading Coal & Iron Co. to Central Union Trust Co., New York, trustee, 
for each $1,000 of Gen. Mtge. bonds so surrendered. ‘Two-thirds in prin- 
cipal amount of the Gen. Mtge. bonds surrendered for exchange will be 
stamped to show that they are solely obligations of Reading Co. and peoagee 
under the mortgage securing the new Gen. & Ref. bonds of Reading Co. 
One-third in principal amount of said Gen. Mtge. bonds will be stam to 
show that they are solely obligations of Philadelphia & Reading Coal & Iron 
Co. and pledged under the mortgage securing the new Refunding bonds of 
Philadelphia & Reading Coal & Iron Co.—V. 118, p. 203, 2305. 


Improvement mortgage 6% bonds of 1873 due Oct. 1 18¥/ were extenaed 
at 4% for 50 years from April 1 1897, payabie in U.S. gold, and gparansees 
oye me and interest by the Heading Co. V. 64, B. 470; V > P. 516 

he consol 5s of 1882 for $5,766,500 were also extended at 4% till Maroh 1 
1937, the Reading Co. and the Coa! & Tron Co. becoming responsible Jee 
Vv. 65, p. 870, for contract V 65, p. 152, 870 


Terminal mortgage bonds, see V 64, p. 85, and V. 60. p. 732. 


For ten-year sinking fund loan see Jan. 1895 “Supp."" The bonds were in 
i902 oxtended to Feb. 1 1932 at 4%, being guar. by the Reading Co., 
aad sinking fund reduced to $30,000 yearly. V.72.p 242: V 74,» 206 

The Jer Central collateral trust bonds ($23,000,000 present issue) are 
secured by Pays of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the $27,436. stock outstanding, $1,495,000 Perkiomen stock and $440,- 
QUO Port Reading RR. stock, the remainder of the $45,000,000 auth. being 
reserved to acquire the minority stock of the Centrai Co. They are callable 
on any int. day at 105 & int. See abstract, V. 72, p. 487; V. 73. p. 847. 


Equipment trust Series F, dated Jan. 1 1916, covers equipment described 
in V. 107, p. 697. Series G covers equipment mentioned in V. 106, p. 1786. 
V. 108, p. 684, 2324. Series J, V. 115, p. 183. 


REPORT.—For 1923, in V. 118, p. 2963. 


1923. 1922. 
SAG ie Ske UG eon Sw casews nse is aks elias wile $22,260,753 $20,594,743 
RE 8 in Se PR sihdmas chin elle’ erewi in deat 830,715 310,029 
Des, SRD ENO. cvives can cucteonewe Be pass. - 5,816,187 8,623,094 





apres te __....--------$15,613,851 $11,661,620 
Philadelphia & Reoding Railway Co. 


Net income. - -- 





1923. 1922. 

Railway operating revenues_--_-_.-.-..---.------ $104,948 ,370 $81,934,750 
Net revenue from railway operations----___----- 28,212,715 19,879,428 
Net railway operating income- ----------- bwotiad 21,813,108 14,328,713. 
eee tet 1,023,369 deb.553,150) 

ans eet Ry BS 
Deductions from gross income---.--------------- 5,927,613 5,879,011 

PIES SONG is on ewtantdevhens ocenenend daied $16,908,864 $7,896,552 
Income approp. for investment in physical property $3,147,167 $1,811,977 
Income approp. for sink. fund & reserve funds - - - 48,914 48,673 





Income balance transferred to profit and loss___$13,712,782 $6,035,901 
Amount to credit of profit and loss Dec. 31 1922 





oy ly. peta ee 7 403 888 

Danes es Geeta Tir Ge FOR... ncccadsdcocdemensccnbcamuinu 13,712,782 

21,116,671 

Less—Dividends paid during the year_-_-__--_----- $8,496,340" — 
Miscellaneous profit and loss adjustments_-_-_-___ 749, 


9,245,620 


Amount to credit of profit and loss Dec. 31 1923________ $1 1 871,051 
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Maitland, Cop & Ga. 
52 Wilitam N 
an 1922 int unpaid 


text 
Deo 1 1939 { 
July 1 1940 


“a 
0000 


se ge Gee 
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$3 S88 


July 1 1955 Credit Gen du Can, Mont 
See text | Erte RR Co, New York 
|New York or St Louls 


Jan 11927 
July i 1924 2% By check. 
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Nov 1 1942 \New York 
Nov 1 1924 1%/|Portland, Me 
Oct 1 1937 \Old Colony Tr Co, Boston 
% |\466 Lexington Ave, N Y 
m4 do 


014 Ocfony Trust Oo, Bos 
466 Lgsington Ave, N Y 


do 
Ree 3 Trust o. NY 
do 4 
do do 
466 Lexington Ave, N ¥ 
See text 
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For latest earnings see ‘“‘Rallway Earnings Section’ (issued monthly)" 


CoricnDs a4 READING CO.—Pres., 4 T. Dice; V.-P. in charge 
tions an | poset er ba Chas. wag p Aa # in charge of 


t traffic; V.-P. & Treas., et aisley; Sec., Jay 
are. 

DIRECTORS.—E. T. Stotesbury, Joseph E. Widener, ew T. Dice, 

Daniel Willard, Charles H. Ewing, William A. Law, Samuel M. Curwen, 


ffice, Reading Terminal, Philadelphia. —(V. 119, p. 1734. } 

RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.)— 
Road Owned— Miles.| Leased— Miles 

Troy to Lake Station, Whitehall_.72| Albany to Wetemre jitsu ee 

Edward to Lake George.._.15|Schenectady to Sara 20 

Bridge to Rutland, V 63 | Vermont e to Castleton, Vt... 7 

toned | in ulty May 1 1871 to The Delaware & Hudson. 

which owns $800,000 of stock; rental, on 7 sogk and interest on bends. 

being paid le less income tax, V 1184. seeremty on stock 
nds bes May 1 


v. 56, D. 773. 2,000,000 7% bo 1921 were refunded 
io ganount t of ou bonds due May 1 1941. V. 112, p. 1867.—(V. 


+ A p- 165 
RICHMOND D RREDERICKSBURG & POTOMAC RR. CO.—Own’ 
m Richmond, ‘otomac River Bridge, 109.15 sila. 
doubl ene James River branch, 3.56 m.; other mileage, 4.91 m.; wy 
117.62 miles. The div. obligations no voting power. ‘The B-% F.& P 


RR i ae stock is secured by mtge. ew station in Richmond, : 107, 
¥, The Richmond 


-Washington Co. (see ry 7! in 1901 La al +t 947 ,200 
eee AMAT The Wi RAS 1 ied in Feb. 
was 
ts le O18 168. 872, aeis: 
The I.-8. O. ommission has placed a tentative valuation of $11 254,700 
oe company’s property, as of June 30 1916. Compare a - 119, 


DP 
DIVIDEND on stock and om iio 1905-16. 1917. 1918-22. 1923. 
dend obligations 8S yearly. Qyearly. 14 Qyearly. 7 
*Also in an un. e. jeer 7 25% is Bey and cpltesticns, and in Feb. pels ha” » 


sameon 102, p. 610; V. 83 
—¥ 100% in dividend obligations. V. 


In Feb. M023 
On non-voting common stock paid 6% in 1922 and 18, p- 206 


STOOK.—The 6% gn bho common stock was jooued 4 exchange for 
a like amount of common of Washington Southern R 

The 1923 increased the the authorized “capital stock 
5,000, dod: V. 116, p. 722. 


BONDS,.—Of the se aL s of 1 due April 1943 ($4,000,000 author- 
-500,000 were issuable for double-tracking and improvements (o1 
000, outatan an ). .% S77g6 by Richmoas- fr ¥ 
under D. re- 
Ah TY LS iy SKE v.07, . 2388, 2391. 
ntees, jointly with Atlantic Coast RR., 000 ist m 
gold bonds due Jan. 1 1952 of Richmond Terminal V. 114, p. 918 
ment trusts issued to Director-General for — stock 
Lew oe mel See article on page 3 and V. 113, p 


RT.—Year ending Dec. 31 1923, 53S oT» 13: oO income, 
Shy ,335; other income, $172,646; deduct 946; net, income 
peor latest earnings, see Railwen B._- Section” (issued 

mont ‘icc Jr.; V.-P. & Sec., Norman COall.; Treas., 
om a . ot Richmond, Va. Office, Richmond, Va. ni. 119. 


* RIGHMOND-W ASHINGTON COMPANY.—Controls a “union” line 
Wi D. C.. to Richmond, Va , 117 miles, in the joint interest of the 
the —— ivania RR., Baitimore & Ohio aes Atlan 
Seaboard A. L. Ry. and Ches. ; 
Bie eat Pet eat a a as SS he: 
% yearly; none; 4 
1916, Baa: 1o17 ee to 1922, 6% yearly; 1923, 7%. ” 


rated on 4, 5 1901 and o uired $947,200 of the vo capita! 
om the yw Ay cksburg & Potomac RR. and moe en “3 


z - aoe — stock 
thern pong Quantico, 
The collateral trust 4s of Brat (311 000.0 t ro axe ‘guaranteed, 
jeasy $10,000,000 (Ber. and int. .b 
D. 


As ve n sold. Vv. 77D ooae, wo Of the 
1303. ae Ene colle teral consists of $2 
. & Bota gs 


foll 
tic 
1903 


695; V. 78. 
680,000 Rich: 
i, 2268. $047,300 common, | $2. re: ,800 dividend 
f a - ~~ % Vv $4.000,000 Vv ‘ot 
orm © e Ve »D. 2 Ve . 
D. 1178. —(V. 84, p. - ” 


10 GRANDE J NCTION Faowas reed Tite k, ls 
R ) GE ANDI UP ey Greek, Col., to a con 


ey, y and severally £1958.500, the . prin. t. 
. G. Western owns $1,958,300 of the $2,000,000 capital stock. V. 105. p 
= 95. P Pa iY RY 27. - S88. Pro Ne Ty into ant hh 
statement of Den. & R. e ‘West. abo "hee - 
1915. 1916-17. 1918 
15% 


DIVIDENDS.— 1905. 1906. 1907-12. 1913-14. 
Gince % 4.4% 6&Syrily. Nil 5% yriy. 51.6% 
—(V. 114, p. 522.) 


RIO GRANDE SOUTHERN co. rs —Ridgeway, Colo., to 
gro,taF 162 m., and branches, | Nin ieock F500, of which '$3,- 
579,73 owned by Western Pacific "Holding gir etress: 
y aes 01k. ne tthe bonds $02 ie 3 7,000 to b nae mD- & AG 

were eo 
which Samed $1” 779° 000 of &; gy Fon . 70, 91. See paren’ 





70, > 1295. The interest due Jan. 1 1922 was not paid. 413, 
2519. . 114, 80. Protective committee, V. 114, p. 80, 199: 11 
; 123 (No Provision was made for these bo in the tH & Rio 
rande Western reorganization plan. See V. 117, 1235.) 
For 1923, gross, $/39 9,272; net, def., bt 837; | other p- $5. $43: de- 
ductions, $209,075; b: def., $205,570. . H. Mars Sec., 
J. A. Hai ley; Gen. Mer. James Russell. Ro 1a, p. 80, 199, rie) 


Be OBER VAL-SAGUERAY RR.—Main line. Port Alfred to Ha-Ha 

a ies 2 miles. Branches, 37 mallets Stock, common. $500,000, 

=: $75 bon cum $800,000; par, The $536 6,400 consol. ref. 

— Fay - § 3 Ha-Ha Bay Ry. ist $100 1d the $70,000 bonds issued 

June 1 st) 19 were replaced by a single bond for $1,330,000 (7%). payable 
to the General Trust of Canada, Montreal, on July 11 1955. ‘or year end 

Dec. 31 1923: Gross, $317,468; pe. $64,292: — income, $1,208; deduc- 

vat, $123. fy tg hn , def., $57,979. Pres., >» We Ete Beique, Montreal; 

ubuc. 


ENESSEE VALLEY R Me trey 

1 a, Leased | 155 co BLY! $55,018 paid by Eric 

sm zi stockholders P5333 12, organis’n. $7 See V. 108. p. 580. 

<—t A pene pnts ig Synge name for the Ohicago 
Island & Pacific system, whosefearnings, securities, &c., are shown 


SLAND-F seo ge MINAL ¥ —-Perntsbes part of St. Louis 
"ROCK IS LAND-F R ER) a 


ms, aque 
in St, “oO Mo. the R. 
° contributing ~ BRE. 


eons 
Auth. $5,000 
Dec. 31 i923 b by h. 
an Fran. Ry. Co » 
endorsement by Olaic. R. Pac. 
. Co., —v Trust Co. ret Louis is trustee. 


Pres., J. M. Kurn: V.-P. & Gen. Mer. D. Aven: 
Nyquist, La Salle St. Station, Chicago. Office, ae Louis, Mo 


oe pond from Rome to Clinton 13 
petulty in 1991 % to >" belawaive - 


ROME & CLINTON 
Organized 1 
estern. 


R 
miles. n 1869. 
H now D. & Hi. ape -4,F 
owt aba eka ce a 
vs. a a an en r us 
ASD hae p 4g 10 od a daly 1 1910; 1911 & 
1912. ¢ , 64 Ji 1913, 6 dit sig 1917, bef idan 4 1918 to Jan. 1919, 
3% y 1919, 2% %; Jan. 192 %: J vi 
398 of Siniy TOOT 3%: Jan. 9a2 to July 10 4, %. Awd iiss a wr 


OSCOE $ PACIFIC RY.—Owns Roscoe, 
vain Bo rminey Ogiecks® $209,000", Dividends for ‘year’ 191415~ 25%: 


0 miles 

1915-16. 15%; 1917 | 15%; 1920, 334 1-3% an sock: 192} °33 none; 1923, 6%. 

st ref. gold 5s ($5, 660), limited to $20,000 Ps ile, 158,000 were re- 
pea | ed to retire 157,511 prior liens due July 1917 held by Texas & Pacific 
Ry. Of these $57,511 were paid off at maturity and the remaining $100,000 
outended for 2, 3 and 4 «bond , respectively, due one-third each veer a 

m full in June 1921). nds are subject to call on any interest da 
blocks of $1,000,000. p. 1685. or year ending Dec. 31 1923, Mh 
$275, 11% Bet 695, 755, ‘ee os " contals, &c., $39,274; divs., $12,000; bal.. 
sur., ° 


RUTLAND RR. CO.—(See a N. Y. C. RR. Lota miles, viz.: 
RR. Lines Owned— Mtles 
mn % pels. Vt., to Ogdens- 


Owns entire $100,600 stock and $100,000 4% bonds of Rutland & Noyan 
RR., entire 1.000.000 stock of Rutland Transi Fens Co... entire $100,000 stock 
Ogder ,000 Chatham & Lebanon Valley RR. 

eat $500,000) stock of Addison RR. Co. and 
6143-56 stock (tot ( 150, — of Champlain Construction Co. V. 75, 
oe the comeany to sell the Ru 


, 822. In Ma 
mmission o. by Dec. 1 
1915; six of the senate Co. ships were sold in Aug. 1915. v 101. D. 6s. 
y ¥. 100, p. 171 1753; V. 104, p. 2637. Tentative valuation, $22,205,821 as 
une 


STOOK.—In Dec. 1923 all but $189,400 om, had been exchanged 
(or a See for 1 FI pee 439. On Dec. 31 
1923 the Rutland RR. owned $102 nr ¥. Genta tral RR. and the 
N. Y. N. H. & H.RR.Co. pd yD Tab Or my of the company’s $9,057,- 


Divs. \ "98. “99. : "02. "03. "04-"05. °06-"08. wees. Raf jeis- 


m pf. 2 tag Sela 0 % yri 
A ccumulated dividends on preferred cgurthed abou 278% Jan? 0 1974. 
mS uipment trusts issued to Director-General for rolting stock allocated 
to this company. See article on page 3. Govt. loan, re p. 1950. 
REPORT.—Report for cal. year 1923, in V. “ey 2434, showed: 
Gross, $6,695,786; net. oper. income, ones: 143; other (ncome, $51,597, 
deductions, $455,831; bal., sur., $463. 
ings. see “Railway nas Section”’ (issued monthly). 


For latest earn 
OFFICERS.—Pres., P. E. Crowley; Sec.. Edw. F. Stephenson; Gen. 
. Milton 8. Barger; Compt., W. C. Wishart. Office, Rutland, Vt. 


General Treasurer's office, n Ave., New York.—(V. 119, p. 76.) 


UTLAND TO UCA & NORTHE N .—Rutland to McNabb, II. 
o7 8 Ah he so Chisago = Rew Pk Rhy 


*00. "01. 


Octet t Refs eee. 








Novy., 1924.] 
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RAILROAD COVUPANIES Mtles| Date Par Amount Rate When Last Dividend | Places Where Interest ane 
(For abbreviations, &c., see notes on page 6] Road pes, Value |Outstanding % Payable | and Maturtty Pipieidonde are Payabdie 
Gand & Whitehall RR—Stock et bonds) arate 6.78) ose $100 .700|See text. ank, Troy 
Roe iy pig ees poms alt Seo Miss ani “Vs Bates | & a ‘00 Q—F 15|Nov 15 ‘24 1}4|United Nat Bank, 
ist Mt deb oth guar eco text..-- ~~ |) eee £ . ank treal, Lond 
1 mda hee eee 176| 1914 |.2227222 i-700:800 TB AE Eo RU, BEE ew teak eon m. 
Prov Govté Tileconcesenmanansaatennccees| sani aoce [-coarnael Eiiiiiicesaececlasoamaainndiies ieee ee 
4 sos en mad sete ae M (31.328, 000 gu) .xo* 118) 1894 290 4.600. 56 \M & S/Moch 1 1044 GCompany’s office, B 
% non-cumulative $ test: cull coum ‘499.400|_-----.-|-------.|1002,5% To 
a Brot sock ce camulstive-<--=~- esass| ail iat pone 8:00. parece re. meneame nan — 
eVevv EVV BVA «ee ee ew ewe ew ee ewe xc * . 
u dere aden ot Bassa OF te pe for ; 9 8 zs |S & dJiJan 1 1947 US Mige & Tr Go. N 
iron dack 500 $800,000 g -.N.xo A ’ 5s J & JiJuly 1 1996 {gow York Tract Ge. 
oe $ oo sith onanden aid ou 43) 1896 1, 400.000 6g A&o Oot. 1 1996 Eaul So: RF Y 
iro=-See Mobile. inal Fallrgad Association of St (Louis 
nD 
ea fon 10 iX Rhasthern- ibe Missouri Pacific 
& = oe ae nat Fo Sst.sel 1890 | $500 & 3,500,000 
erm— 50 — 5 c ,500, 5 A & O/Oct 8t Louls Union Tr Oo 
- ater e ist (‘Ted since Feb | fo at 110.S ---| 1889 1, 2,000,000 6 ° F & A/\Feb i 1999 Farmers L. & Tr Go, N Y 
26 1039 2s-cs 9 1903 | 500 &c ’ ° 
elk BEN Vi aac ok Noch W a 300,000 6a \M & S8/Sep 1 1928 State Bank, Ohicago 
$t Louis-San Pranciece Ry—Com st ie $250, 000,000 aan), «ace ERE RRL, LAE ME Sa tere} nnnee otimod aoaguen 
Fret ok Sop om nope fh Dy par ._- ult neds 100 ° j See text; Q—F |Nov11924 13|................. aucse 
Series A e calla S OOP. paducantl Cexc*&r*| 3,471; 1916 | 100 &c\d91,064,450 3 & JJ Office pan: 
Series B 5 —_ s P05 Dehtde delet Cexc*&r*| 3,471) 1916 100 &c 32°950'0 $§ J «& 5 July td 1999 —— aa s 
Series O 6% calla __) ene Ce.xc*&r*) 3.471, 1918 100 &c| 10,598,000 6g J & J\Julyl tt do do 
Series D 54% ~ ATH at 1024 -.-.-.--. Ce.xc*&r* 93,471} 1922 | 500 &c) 15,432,000 5% eI & J Jan 1 1942 do do 
Adjust M cum $75,000,000; ser A, call par & intBax 3-471 1916 100 &c| 440,457,243 6g \|A & OV 11 Paid in full to Oct 1 
{ncome M non-cum $75,000,000; ser A, call par n| 3,471; 1916 | 100 &c| 35,172,000| 6 Oct. 1 |\July 11 Paid in full to Oct 1 
Old Gen M gold(ist on SES a) 88. 659, Godaress Us so 986) 1881 | 1,000 »362,000)| 5 & 5 g iJ. & JI\Iuly 1 1931 Bankers Trust Go, N ¥ 
Collateral gold notes red 100_.........-.-------- ---| 1924 | 1,000) ,000, 6¢ |M & S/Mar1 1930 New York 
Equip notes due $935,300 ae éubtin Sapa hase ou G| ---| 1920 -o------ 10,288,300 6g |J&J15 |To Jan 15 1935\Guaranty Trust Co, N ¥ 
Equip trust cores x] 5400, 000 yearly_...-...- Gc*| -..| 1922 1,000) .200, 5¢ |M & &8/Sept 1 '25 to ’'37|New York 
a oe o © eer... nncnensedmeneeea i! \eegl SED laoenenes ,000 000) 6g Mé& Sil 930 ntietchbeecemetenwaanet 
Kansas © ity Ft Scott & ‘Memphis System bonds—| see that co. | 
4 On Dec 31 1923 an additional $2,244,050 Prior lien ‘ al, “4% bonds J R— ei n 6% ad qustmee Whende were held by reorganization 
managers for ent of trust certificates f or K 


stk.’ and und'eriving b 





8. Jonas (Pres. Manufacturers Trust Co. ah ond Arthur 8. Dewing (Professor, 
of arvped Universi > ow consented to 0m & protave committee, and 
J.4B. Wardwell, 20 Broad St., N. Clty, Sec Roney Manufac- 
turers Trust Co., Brooklyn, N. Y. Tas committee in May 192 squounces 
that the Oct. 1922 coupon on the bonds had been paid. The Chicago & 
Alton RR. having failed to pay the rental due on the Rutland Toluca & 
Northern RR., and - Rutland having defaulted in payment of int. due 
~ ril 1 1923 to Oct. 1 1924, incl., on its 1st mige. bonds, the committee, 

ch has over 95% of the bonds on deposit, have instructed their counsel, 
Wollman & Wollman and Robert G. Starr, to begin proceedings to foreclose 
ag F- mor e and terminate the lease. 

G. Bierd; Sec. & Treas., James Williams. Office, 340 W 

mT St., Chicago.—(V. 117, Dp. 1778.) 


UTLAND & Wi eHALL RR.—N. Y. State Line to Castieton, Vt. 
Leased | perpetalty to Rensselaer & RR. (rental 
Sis 343-6 % on A 4 47: 8. income tax); operated by Del. & Hudson. 

ST. JOHN & QUEBEC RY.—Operated by tne Uanadian National Rail- 
ways. Fredericton northwest to Centreville, 88 miles, and Fredericton 
sou’ to Gagetown; also since Oct. 1 1919 from Gagetown to Westfield 

thence over the Can. Pacific Ry. to 8t. > 

The ist M. debenture stock, unconditio nally ~~ ELS 
Bag at yy < Now Brunswick. ‘Gallable, tor 1% 1% a fand 

a 

titie of the salta w vested in the Prov. of N.B., the Prov. 
of N. B. issued % bonds to complete the railway between 
rnerorme and Westfield, 157 miles. W. Jones, Pres., Woodstock, 
N. as $1 i Bayley, Sec., Fredericton, N. ow 98, p. 1678; V. 112. 
D- 

ST. JOHNSBURY & LAKE. CHAMPLAIN RR. CO. (THE).—Owns 
Lunenburg, Vt., to Swanton, 118 miles (22 mi es from Lunenburg to 
St. Johnsbury, Vt., is leased to yy Maine Central RR.Co.). The road is 
qpenees ne independently. although a maajont. of a stock is owned by the 

err com., $2,4 Sidon $1,154,400; par, 
Valuation, ¥ ang, 1540. In i923, gross $539, 705; net ry. oper. income, 
ef., 5,159; other income, $24,252; deductions, $138,005; bal., def., 
$127,098.—(V. 113, p. 629, 1575.) 
ST. JOSEPH & GRAND ISLAND RY.—Owns St. soseph, Mo., to Grane 
island’ Wake ti miles; Stouts to Highland. Kan., 7 m 


x os —A reo tana ty Feb. Pe 1897 (per plan in V. 62, p. 784, 


) of the St Tes. 4 & ; “Grand Island Ra sree, sold in foreclosure. Union 
Dec. 31 1923, owned 5 or). :900 co beh A 490 first and 
435.980 2d pref. V. 84, p. 2671; V.92. p. 507. 1244. On July 91915 
Court of in a suit by certain seversed tae 
decision of the lower court. which held il the control by the Union 
Pacific RR. Oo. The appeal of the plaint' from this decision to the 
v.8s. Sapeeene Court was VSamtasny Stenmasee © une 121916. In June 1916 
the preferred stock erred to in vious 


Copemme? with t' o comanisees. ref 
reporte was all sold to Union Pacific RR.OCo. V.102.p. 1312. 


DIVIDENDS (%)— {ime ape 1900 1901 1902 None 
On frst preferr 3 5 5 oy 
oon ee -—Bonds for $1,000,000 a. A ‘in under mtge. of 1907 onl 
at not exceeding $6,000 per mile. See — po gs in V. 64, D. 138: 


y 94, 63. Action has been dropped on pr issue, owing 
to pen Fenn aoagr sult. V. Dp iiss. 1536. 

For latest earnings, see “‘Railway Earaoi n’’ (issued mionthly). 

REPORT .—For 1923, gross, $3,312,14 1 oe, income, $346,048; 
other pegeuns. $227 ,632; int., $221,308; rentals, &c., $251,780; bal., sur 


$100,593 
For latest earnings, see *“‘Railway Earnings Section”’ (issued money); 
ae C. R. Gray; Sec., Thos. Price; Treas., E. G. Smith.—(V. 


1675.) 
Po. JOSEPH | SOUTH BEND & SOUTHERN RE: .—Owns pot Benda, 
—_ to St. J Mich., 39m. S com. and $250,000 
yo lil, & lowa RR. (now sNew York Oonteal RB.) for 

| ld from Feb. 23 1900, | Michigan Central assumin ng openetien on rep, ib 
Toos: 5% pe quaap on ref. and 2% on com. are on yonobo. Gope (M & Fel > 
sce ot. Si. ofa eBtar dats” cafe Toa) pal ig aces 
Dp an on yok 
mon. No bonds. Officers: Jaco Ss. Far ; Colgate Hoyt, V.-Pres.: 
nk H. . Sec. & Treas oP fv. 106, D. Poo. 1127.) 


° Ww NC NDAC ay See Maps N.Y. C. Lines. 
_BE LAWRENCE A ADIRONRACE, BY = in Mz ¥.0. Hom, 
Sua rank Ee eld sy pore tes ue. “ad 13] 7m iy has 


ackage rights wie Valleyth Pac. from Adirondack Jct. Que. = 
8. 80 m.: other lines, 5.46; total, 70. 63miles. New Yortc Deni teal, Que 


entire stock, $1,615,000, and leased th for 21 years from Jan. 1 i916. 
V. 102, p. 1443; V. 99, p 1599; \ v. ra0t. 01. 450,775. As per lease, the earn- 
ings atc mow textated Cit essee.—(V. 101, p. 775.) 


ST. LOUIS ¢ a) HANNIBAL R RR. — Hannibal to Gilmore, Mo., 85.6 miles; 
Juact. 17.80 m. The rail 


Perry, yey wee was sold under foreclosure 
- 5. Shy Bh A 4 05, p. 717, all the old bonds 
g retired a and no new bonds issued. The new com company on 


Dec 311917. The company in - 1920 petition made to 
uri P. 8. meee in ay 1919 for a ey > to abandon the 

— system and scrap the entire road. George A Fy nnibal, 
ey for the company, stated that the propessy hed 


4m ‘sold to John 
Rinaling (one of the brothers who owns Ringling B: ioe 


to improve the and o te it. Auth. tal stock 

non-cum, 5% % Dra. seock and ,000 common (par “capital eg 
$370,000 co £25 Gees bead deat 918 ign 105, p. 717). 
—(V. 107, p. . 1920: oe 108% p. 2123; V. lh. p. 1279. 


vn. Lous IRON MOUNTAIN & SOUTHERN RY.—(Bonds.)— 


ST. ‘vouts KENNETT & JOUTHEAS TERN RR.—Owns Kennett. 
t Stock, $100. Pres., 


Mo. Piggott, Ark. 00.000 par, 
D4 Lasswell; V.- ge ‘sa. & Treas., H. B. Pankey. 


Ofiies, Kennett, Mo. prety. Ais. p. 1393.) 





ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI- 
ZATION .—Double track road from near Union +s say via Main St., Hall 
St., fn to Ferry St., » Gepeate the Merchants’ B , 4.01 m.; it owns and 
controls the Madison & st. L. Ry., 1.91 = total, 5.92 miles. The 
property of the Merchants’ + Co. (1.99 m. ) was conve by deed 
Aug. 24 1920 to the com any su ject to mortgage for $2, . 

Stock auth., $3,500 ; issued, $2,939,500; . $100; of this the Ter- 
minal Railroad Association owns @ majority. n ‘Nov. 1893 Term. RR. 
Assn. of St. Louis guaranteed by endorsement the prin. and int. of its 
$3, £00, 000 Ist mtge. bonds and the interest on $2,000, Merch. Bdge. 6s. 
Suit, - 91, p. 1448. 

Net. Other Income, Charges. Balance, 
$1,117,296 $962,546 $1,424,229 sur.$655,612 

961,826 ° 043, sur. 694,043 

824/820 1 59. 64} 1.607 58 ur 248-308 

x . , ae 4 354 
x Includes compensation d Government. latest , 8e8 
Earnings Section’’ (issued monthly).—(V. 91, p. 1448; V. 108,. 


“allway 

. 2241.) 

A LOUIS & O'FALLON Y.—East St. Louis, Ill., to Mine No. 2 
8.94 mil n Illinois June 1 1896. Stock, $410,000, all 
issued. , William Geter, St. Louis, Mo.; Treas., Philip Marsh.— 
(V. 103, p. 62.) 

ST. LOUIS-SAN FRANCISCO RAILWAY CO.—The cemapes 
Dec. 31 1923 operated directly or through subsidiaries a total of 5. 
road of which 3,936 miles oroawned. 1,215 miles leased and 93 miles gperaced 
under trackage righ hts. The mileage of a com pany extends from 8 
issouri, Kansas, Arkansas, Oklahoma, Texas, Alabama, 

wh and Coen. Piensh the Kansas City Ft. Scott & Memphis 
iy. w t controls by stock gunermip. Ly St. Louis-San Francisco Ry., 

route from Kansas © 


ity to Memphis and Birming- 
ham 106, p. 2006; V 107, p. ‘3877. 4 


ORGANIZATION .— in Missouri ats 24 1916 and suc- 
ceeded on Nov. A 2028. per mv 102, p. 896, 1 to certain 
Ae. Louts & San Fri » foreclosed 


4 
and also the Refunding Mortgage. V: 102, Dp. 2167, 1256, 1342. 


il. 





Bocuarities 0 f Present Co. (compare V. 104, ost: Bese 452, 17 af io. - 2477) 
Prior Lien Aiige. roy A oo. i BY 

Limited to issuable 4 series pest such inter- 
est rates not to 60,000.00 Be  — ny x dates and redeemable at 
such times, and premiums as may be di Iacituding Dec. 31 1923. 
Series A 4% bonds in ha iit eddiedadae oaiekaieneteu A Ae 

Held to retire remnants of old securities. ................. 9244, 

Ey a ee ,000 
Series B 5% Bonds, held by public (V. 103, p. 1889; V. 106, p. 

2006) cimdtibibtiogunennssedatbhaine scddctnbbnnes 24.950, 

H RR re eae y 
Series C 6% ponds sold in Dec. 1918 (see V. 107, p. 2477: 7. 108. 

p. 232 ). id he etineatdbenddbtabanttanhabesttbidae tivtbeouda 10,598,000 


Serine. bonds, sold in Apr. 1922 and Apr. 1924 (V. 114, p. 2013; V. 118, 
The balance, bearing such rates of epeerest oot ot enceating 6% and having 
such maturities as may be determined SEs , are un er the mort- 
Oy ye DE 
9:484,000 for the refunding or acaulsit St. Louis & San 
Ry. Co. gen. patos, 5% and 6% bonds maturing in 1931. 
522,000 for the refun of equipment obligations matured or maturing 


capital stock and bonds f. 
29,420,400 for new equipment at the cumulative rate <. $4,000,000 bi- 
ennially, but only for two-thirds of cost thereo 
18,674,300 tor improvements and betterments and oe other 
ew mileage at the cumulative rate of $4,000,000 biennially, 
but only for two-thirds of cost thereof. 


a. to $78,000 G00 Bakers Tr Trust Co. and E. F. Swinney, Trus- 


tees ates yey such rate not exceeding 8% per annum as 
time of issue t payable, prior to th turity of , only out 
at time of neue ‘but payable, pric See ey ed cat be id at 


or —T maturity, but accumulations not bear interest. 

e full semi-annual 3% interest on the outstanding Adjustment bonds 
1g dn aid to and inc as Oct. 1 1924, and on Oct. 1 1916 to Oct. 1 
1926 alec the oe ‘Ad ag interest on the opeensins income bonds. 
. 106, p- 822; V. ip 1005; V. 108, p- 1166; V. 109, p. 888. 
FT oknchbbnedeckhlinbanbagtatiel $40,457,24 
es. for sar pert ret ae ons Bi a rd for pref. stock of K. O. F. 8. 00,87 
’ 


aaureed ie tt } 1-3% of cost of equipment and improvements 
be issued 


a, 


1-3% of cost of equipment and improvements 
000 “Spe lene at pat after Jan, 71022, ee mney" $30,000,000 
pa ‘suet at par aay 1932, atthecumulave 
ra ,000, 


ee 


additions and eq 

+ $3.000,000 — 39 808,000 
gold notes of 1924 are secured by pledges of 

. gold bonds, Series C, 6%, due July 1 1928. 


Issued_- qence 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 








| 
Date | 


Mtles | 
Bonds | 


Par 
Value 


RAILWAY STOCKS AND BONDS 


[ Vou. 119. 


———_ 


Places Where Interest ana 
Dtvtdends are Payable 








Amount 
Outstanding 


When 
Payable 





St Louis-San Francisco sco Ry, (Concluded) — 
Remnants Old Bonds, &c ezchangeable 


under plan 
3t Louls & San Francisco— 
Gollatera! trust mortea e on branches gold Ce.sc* 
Consol m Div ot $1-pbc 1) gold, no option. Ba.z 
Southwest Div red at g-..Ce.s0° 
Acme & M call 1 


fem phils Sea that So 
K O Ft Scott & Memphis 

Pt Worth Tae Se ES HE Gee 088 So te mes 
St Louis th mmon sane 


First mortg Pete: x0; 
Second M 4 - 


saath reeds 000 6 4 5g. xg" 
Stephenville hy & Tex ry M 
Southeastern 1 


M $5 000 gu 
Secured gold note A 2. £ certificates red on 
and after March 1 1925 at par Ce 
—— sor Ba $21,000 G 
ue See 
do ue aay +h ~s id 
do Ser C b 


ist Reta M Wyre iii 


lst 
od ee Sia 
Sh @ Term Ist M 


et pe 


a 


~ 
J 


$. 





how we meeens 
Eq,z0 -z0* 
text Siac 


oad 


SESE £22 


. aie cert 


eee 
i es eats 
ay are 4s), int as rental ..s 


tat 000,000 auth red (text) .zc* 


ek 


ist & ref’ 











SE88 


ees 


see 


Bo ce one 
#3 
= 


= 
ad 


Cent Un Trust Co, N ¥ 
B NY 


Boas 
SES 


do 
American Tr Co, StL 


Central Union Tr N Y¥ 
i if |\Otfice. 501 Stn Ave, N ¥ 
+ tm aa Trust Co, N ¥ 


= 
o> 
oe 
“a 





‘ 
‘ 


—— 


aeee 


Be 
335 


See 
Q AAP Pe a 


= 





Bankers Trust Co, Y 
Equitable Tr Co; NY 
New York, London, &e 
New York and St Louis 


New York 
Guaranty Trust Co, N ¥ 





x FS 
$ a= 
~ 
RR RAR 


Se 3 
SN 


ar °25- t’26 
wr oe Ape” 38 
Mar *25-Mar’39 


RK 


Spogegs BoE 
erereee wee 


—_ 
S 
KOUraro Sob 


8 388 8 


N ¥. Be t & St Louls 
ye F Co. NY &S8tL 
oO 
Miss Val Tr Co. St Louis 
Li Cent Tr Go. stL 
& Sav Bk, Ohie 


z 
§ 


2" 
i) 


Aug 1 1956 
July 1 1940 
Aug 1 1955 
Dec 1 1924 


: 








ooo 
Pan} 
Ss 


$38 & 








GOA crn 
a RRARARA 











gy 


Centra} Union Trust, 
Northwest'n Tr Co 
J P Morgan & Co, 


- 
Rn 
AG@ 
R gy 
Ls 
bal 4 
Pee 
uZZ 


y , StP 
Jan 1 1972 NY 




















fatitied to receive for any fiscal year such non-cumulative dividends 
as may be b years next 
paia on the Income Mortgage 
in and redeemable, in whole or in part. at such 
premiums, &c., as may be fixed at time of issue. 
Common Stock, $250,000,000 Authorized; $50.447,026 Now Issued. 
Equipment truste issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114. p. 411; V. 119, p. 695. 
DIVIDENDS .—An initial quarterly dividend of 14% on the preferred 
stock was paid Nov. 1 1924. 
REPORT.—For 1923, in V. 118, p. 2430, showed: 
1923. 1922. 1921. 2 


6 6 
$83,008,023 $86,292'584 
20,376,291 21,906,878 


$3,726,684 $3,672,703 $3.583.514 


14 , , 
1,051,832 427,981 1,926,094 
174,799 237 ,602 434,029 


$15,361,834 $17,534,742 $2,899,564 
494,650 397 ,980 304,723 


1920. 
Avge. mileage operated _ 5,252 
Total oper. revenue - $98,723,039 
Net operating revenue_ 8,836,494 


eee yp. hema 


xes $4, 2” 57th 
Dozen; railway revenue. 
Hire of a 439° 906 
Joint facility rents—net_ 243,560 


Operating income-.-.-._$18, risk 881 
Other income 51,827 


$19, 196. 708 
$236,307 
161,977 
13,42 


5.246 
- $89 633,152 
23 ,698 ,532 








$15,856,484 
$239,497 
171,163 
16,368 
245,244 


$3,204,287 


$17,932,723 
$226 ,934 $241,553 
a 


Deduct—Rentals 

Misc. income charges - - - 
Miscellaneous taxes-_---_ 
Sink. & other res. funds- 271.927 
Separ. oper. prop’y—loss 82,601 


Bal. for bond int., &c_ $18,339,467 


Interest on— 
Fixed charges-----_-- $10,039, 333 
2 427 656 


a 
50,658 
48,990 


$2,863 ,086 
$9,630,761 





$15,184,212 $17,394,829 
$9. rit 795 $9,665,879 
Cum. adjust. bonds-_- 1,8 2,391,750 2,340,893 

2.109,720 3 til 520 2,111,520 2,111,520 


Income bonds-- --- oe 
Balance of income____ $3,762,859 $753,013 $3,225,680df$11220,088 
a Miscellaneous taxes and miscellaneous income charges for year ended 
ee. 31 1920 are included in ‘“‘Other Income.’ 
For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 
OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn: V.-P., Sec 
& Treas., F. H. Hamilton; V.-P., J. R. Koontz, J. E. Hutchison, B. T. 
Wood and C. W. Michel. 
DIRECTORS.—E. N. Brown, Frederick H Ecker, Walter 8. Franklin. 
. W. Michel, Theodore G. Smith, Thos. F. Woodlocle E. V. R. Thayer: 
rank C. Wright, Robert M. Thompson, New York; A - Becker, Chicago, 
. M. Kurn, Sam Lazarus, Festus J. Wade, M. L. AW ilidsoone Bt. Louis: 
» Yoakum, New York: David P. Bennett, aa eae | Grant R. Mc 
Cullough, Tulsa, Okla. General office, Frisco Bldg., St. Louis, Mo: 
New York office, 120 Broadway .—(V. 119, p. 2177.) 


ST. LOUIS SOUTHWESTERN RY. CO.—System embraces: 
St. Louis S W. Ry. (970miles) .— | Shre sovepest Branco -. - 63 
Main Line—Delta to enasmansei $4 Paragould B. Ry. (leased) _ 37. 


. SW. Ry. of Tezas (807 miles) . 
Tiiinois Division ackaess ---"26i: 8 | Main L—Texark to Comanche _37: 
Cairo and New Madrid Branches 63.7 


Fort Worth & Dallas Beamahest yi. 
Grays Point Term, Ry. (leased) 13.3| Sherman & Hillsboro Branches 92.5 
Memphis Div. trackage, &c_.. 68.6) Lufkin ranch 130 9 
Cent. Ark. & Bastern (leased). 43.3 Steph. N. & 8. T. (lease4)___- 38 3 
gees art& Little Rock Branches 78 3 
luff Ark. River (leased). 25.7| Total operated Dec. 31 1923... 1. 777 
“— Jan. 1 1918 leased Pine Bluff Ark.River Ry.,26 miles.—V. 106.p.297 
The Stephenville North & South Texas Ry.. Stephenville Ay Gatesville 
75 m., aad Edson (near Hamilton) to Comanche, 30 m., ts leased from 
July 1 1913 with option of extension < J 40 years, or right to purchase at 
any time. . 96. p. 1090, 1490, A774: ¥ . 96. p. 1841 Leases for 30 years 
from July 3 1910. ith privilege of purchase on payment of bonds, the Cent 
Arkansas & Eastern, o ins from enabigars. Ark., to England. ond Ric« 
Jct to Hazen, miles. See B Sbelow. V. 90. p. 1045 91 
Tig f Vv. 93, P. 104, we . 94, p. 417, 632. Leased the Valley" Termate.s' 
Co. for od of two yous from Mar. 1 1920. V. 1il 793 
vy. 107 p. 798: 105. p. 384. Tentative valuation V. 113. p. 534. 540. 
On Nov. 22 1922 the I.-S. C. Commission authorized the Lg ny to 
acquire control of the Valley Terminal Ry. by lease. V. 115 ° 2881. 


ORGAN .—Reorg. of St. ey aa oa foreclosed - "Oct. 1890. 


‘ll. Bir 14. '15-'21. bir ‘23. 
ras. ye %) 4 None. 24% 65 
Divs. o 


1 
Pe . Stock were resumed on Dec. 30 1922 with a payment of 
2%%: April 2 1923 to Sept. 30 1924 paid 14% quar. 
BON DS.—First Consois; auth. issue, $25, ese. 000: unissued bonds were 
to retire oe aaeaee of 2d = outstanding, $900 of 
. D- me 7. 75. p. 790; V. 77. Hy 


Sonsole for $1,000 of incom See V. 
es 84, D. Eee V. 87. D. 814: V i” D- 453. 
First Terminal 000,000 auth. issue) 
on age rand bod —_ py 


and Uniiy'ng 5s of 1912 ($100, 
ment, r &0- 


seoperty secured by exis 
f the oie siz 2 269. 3000 have 





e 
extensions, branches, equ 


uired with the proceeds of the bonds 

been ding 114,000 in treas. on -311923 Oftheremain- 
9 bonds, "392, 000 are held for gm my BY by trustees of annuity trusts, 
$38,191 ,000 are reserved to retire prior lien bonds of the company and 
controlled companies maturing during the life of the mortgage, and $49,458,- 
000 for additions, improvements, ment, *. ay eo ent pro- 


uip 
visions. See V. mig p. 1660 718. bq re . 887; V +P: 91; 





Series H., V. 116, 552, 1136. 


V. 100. ». 1673: V vs : ROE 
. 118, D. 
gold 326. 


Guaranttes.—Gray’s Point Term. guar. of ist 
Louls So. W. owns all stock and leases ~e , - i? -p. Ss 
Of the Gray’s Point Lys a Bye Ist Ref. old \ vomable 
* $500 are reserved 


after 5 srs. at 105 ($4 yy auth. pda 
800.000 So. Til. & M Mo. Briige ae 


retire ihe first 5s, acquire $500 
$343,010 issued and lakeed « wnae at. L. & S. Term. and Unif. 
mtce. V. 93. p. 27: SOe a ee 
Ph Shreveport Bridge & Terminal Co., which is controlled by St. L. 
m, Go. and its $500,000 bonds ($450, 000 issued) being guaranteed 
2 them, y we? i0o7 1101; V. 82, p. 753: V. 83, p. 815. 
a (desvern ist De resua Ole ‘at $25,000 per mile are guar. p. & 1.; 
. & So. Texas Ist 5s and f-y gr Southeastern 1st 
OS ee ,000 auth. Toone: ao "000 issund. held by St. Louis 8. W Dec. 31 
o U7, 366. 1824. Pine Bluffs Arkansas River Ry. 
tienen) iss 5s, 126,000 Ml held by St. Louis 8. W. Dec. 31 1923. 


REPORT.—For 1923, in V. 119, p. 195, showed: 
‘or porate Onepined. 


23. 19 19 
$24" 396. 071 $22, 297 2318 20. 337, 819 ar 280. 354 
3,390.917 2,686.794 3,089, 7: 708 
Mail, express, &c 946, Bt 
Incidental, &c.-.--.---- ‘514 229,557 


Total oper. revenue__$29,551,120 $26,159,914 
Maint. of way & struc_. $4,251,897 .299 438 
Maintenance of equip... 6,798,326 

Traffic expenses 

Transportation 

General, &c 


Total o 8 
Net pene aca 
Tax accruals 
Uncollectibles 


- ; 1008. St. 
tis. 





Calendar Years—- 
Freight revenues 
Passenger - 











Operating income.._. $5,924,429 
Hire of freight cars 249,766 
Joint facility rents 

Interest income 

Miscell. other income. - 


$3,885,448 
921,840 
236,909 


367 ,162 
311,041 


$5,722,400 


$602 ,952 
318,618 


32,238 
2,236, 887 
15,9 

92, Oat 


$2,423,743 
def536 ,093 


Corporate net income. $3,401,092 $2,256,679 $2,477,685 $2.959,836 
For latest earnings, see “‘Railway Earnings Section”’ iss ued monthly). 


OFFICERS. —Chairman, Edwin Gould, N. Y.; Pres., Daniel Upthegrove " 
St. Louis: V.-Pres., Dave H. Morris, F. W. Green and N. B. Burr; Sec , 
Paul J. Longua; Treas., Charlton Messick; Gen. Aud., J. H. Pahlmann, 
St. Louis. 

Directors.—Edwin Gould (Chairman), Dave H. Morris, Winslow 8. 
Pierce. David H. Tavlor, Frank Miller Gonld and Franklin Q. Brown, 
New York; Daniel Upthegrove. Harry B. Wallace and F. W. Green, St. 
Louis. Office, Buder Bldg., St. Louis. N. Y. office, 501 Fifth Ave. 
—(V. 119, p. 812.) y 


ST. LOUIS TROY & EASTERN RR.—East St. Louis, Ill., to Troy, Ml,. 
with branch 1 mile to Donkville, Ill.; total, 18.9 miles; leases St. Louis & 
(ll. Belt, Edwardsville, Ill., to near Formosa, I[ll., 7 m.; yard track and 
sidings, i7.28 m.; total, 45. 19 miles. Strictly a freight road. The $850 .005 
capital stock is owned by the Merchants & Mfrs. Investment Co. Div. 
record: 124% 1903 and 1904; 25% each year 1905 to 1909 
incl.; 124% in 1910 and 10% in 1912. None thereafter until 1918, whena 
div. amounting to $403,649 was paid; none in cae 12446% yearly, 1920 to 
1923, inclusive. Equip. trusts, Series A, V. 117. 1557. For year 1923, 
gross, $530,310; net, $24,954; other income, $70, Sd: fixed charges, $55,570; 
bal., sur., $40,276; dividends, $106,250. Pres..E. H. Conrades, 314 N. 4th 
St., St. Louis.—(V. 117, p. 1993. ) 


SY PAUL.—See Chicago Milwaukee & St. Paul 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yards at South St. Paul. w'th receir- 
wg yard and other tracks; total. 8. > 9 miles. Total owned and operated 
ander lease, 38.38 miles. V. 104. 53. 

953. For year 


ding D ei 1923. gross pare onan rable’ ners ond ¥ cane ta $7 
en Dec were net a xes, $70,776; 
a o.. fa rre.. L. F. Switt; 
c 


a interest &e., 
Sec... A. Treas., 
ith St. Paul, Minn ty: 107, p. 697; ny. 108, p. Teli} 


V.-P. & Gen. M 
Barber. Office. 

ST. PAUL UNION DEPOT CO. (THE) —owns Union Passenger Station 
with 11.56 miles of track and is building a new mye &c.. to cost a rit 1820. 


mOOOr! Ort 


DRO OO 
PAWS YH 
mOWON 


120.559 
$5,706,858 


$674 AS 





Gross income_-_..-.-. $6,795.498 


Deductions— 
Joint facility rents 
Rent for leased roads. - - 
Miscellaneous rents 
Interest on funded debt _ 
Other interest 
Miscellaneous 


av 
a 
on 
se 
oo 
— 
nD 
e 


$775,001 


61.578 
2, a 425 


11 
29,292 
---- $3,401,092 


$787,116 
20,259 
2,449,192 
2.874 
32,316 
$2,256,679 


31.996 
2,473, 3.697 
47" 457 
$2,477,685 





Net income---- 
Federal net income 





11,000,000, the first unit of which was placed i tion in A 
- 110, | B. . 109, p. 1987; V. 107. p. 1838; 105, p. 2 
p. 560, 2119: V. 100, p. 641. 

Great Nortaern, Northern Pacific, Chic. St. Paul Minn. & Omana, one. 
Mil. & St. Paul, Chic. Great Western, Chic. Burl. & Quin 7 ‘ 
Paul ‘ S. Ste. Marie, Minn. & St. Louls and the Chic. R. a Pa 
own the entire capital stock 


y. 


equall Paste. 








Nov., 1924.] 
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RAILROAD RP AN IRS Miles Date Par Amount Rate When | Last Dividend |Places Where Interes! an@ 

[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturtiy | Dividends are Payabie 
o De RR—Ist M $1,500,000 g red_Ba.-.x| 4.38 1 $1,000) $1,035,000 5¢ M & N'Nov 11938 Bankers Trust Co, N ¥ 
Sait Lake Gar Gar &West By lst M $600,000 call104CC| -.- 1318 00&c 267.000 $s M & ,8/To Sept 1941 Cont & Com Tr &8 B, Ohie 
Second mortgage authorized............ -“-- -“e<--. eeeeceeceae 5,000 Q eee eee ee ee eee | eee eee eee ee eee e ee ee eee 
Third ° ous. eee ed inet ee 86 ree 125] 4 150.000 7 SiG |... cocsdadebbdaliesdookesnsindan pcetdad 
--- --—<-- , . eee we ee) we ee ee ee ee ee ee eee 8 ee ee ee ee oe He ee oe 

gees end) ---Ce.n0* ar 729.29) 1893 1,000) 17,544, 4¢ J & dJiJan 11 Central Union Trust, 

San Antonio. Ainty O50 1? tee $13 ye) ake 318 isi? 1,000 Zsiew 3° FP &A Fey i or 8t Louis, Mc 
Guar. equip. tran sent, Berles RT eee ees] 777| 19ah |""800 Re "*G00.000| 63% [3° 3is|June 18°1936 |@an Franclsco 

4 £ San _ The yy ka |& Sana| Fe 
& nm Tio 
San vonqute & Eastern— x st M gold red text_._.c “ 61) 1912 1,000' 1,000,000 56 M & 8/Mar 1 1952 Secur Tr & Sav Bk, Los A 
a hate oy Riva Birt mtge's | 000,000 old __x Po 1 | ake o_o 327 ,OOU S5¢ 3 & J\Dec 1 ly3ay Internat Tr Co, Denver 
ro n e e 
nta M Val Re iat ot $200,000 g@ red 105- 18; 1911 1,000 139,000 6s \M & 8/Sept 1 1931 Sec Tr & Sav Bk. Los Ap 
A), t & Phoenix we Asoniase oe & Santa; Fe 
e Placid—See Cha laci 
aS tad 1 "3450-000 guar 7 od oual. ouminn 100 450,000 7 J & Jd july i 1924 33) 

a farts Frid ea ee o 1 1 } Oo 357 | Ss JT & J ity } 1987 7) N Y 
vannah farat —B Ry lst Mg__Pxc* 1 1910 ,000 865, &@ M & N/iMayil May 192 me ie 
Ist & Consol $5,000 .000 conv call 105....c*| 144) 1917 | 600 &c| 2,500,000; 6e8 J& 315 May I 1935 Bank of nS 
Seana Mote, han $2,000, not qu. -z.B .c*| __.| 1920 | 500 &c| 1,000,000 SG iA @ Gree Clee — lennenccicasusaccosan = 

Se venagh Plesk We tlan eRR 

fev tesboro—1st M ’ & 1 (end) _xo* 1903 1,000 155.000 56¢ J & Jan 11953 Savannah Bk & Tr, Sav’h 
vannah Union Station Co—ist 000 g.--G.zr ---| 1902 | 1,000&0) v 4¢ \A & OJ|Apr 11952 Guaranty Trust Co,N ¥. 

Kchavikil'Z Suniats WE See Penteyivania HA "| 

en v 

Schuylkill Valley Navigation & RR—Stock....-....| ...| -.-. 50| 576,050, 5 |3 & J\See text Reading Terminal, Phils 
The first & ref. mtge. 5% bonds Series ‘‘A”’ are nteed, principal and | are redeemable as a A at par and int on 60 gaye notice or by lot for a 

interest, by the sane taltrente using the ¢ depot. hey are red redeomable as an sinking fund of 1% of outstanding bonds from Mar. 1 1917 to Mar. 1 1951. 

entirety at 110 and int. on any int. date from Jan. 1 1942 to July 1 1956, | Chairman, H. E. Huntington; Pres. J. B Miller’ Treas.. W. L wae 

both incl.. and at 105 and int. on any int. date sperenteer é iif. p. 2543. | Sec., O. V. Showers; Compt., D. M. Trott. Office, Los Angeles, Cal. 
~~ authorized, $1,000,000; outstanding, $932, 00. Rentals | —(V. 99, p. 1836.) 

to May 1901 yg eg yy ~ tay Pivot I 1403. Tool | SAN LUIS SOUTHERN RY.—Owns Blanca, Colo. on Denver & Rio 

$725,371: deductions, $20, 831; int. & amort., $667,344; net inc. Grande to Jaroso, on New Mexico-Colorado State line, 31.53 m. A. OC. 

wy one: Pres., Ralph Budd: Sec , Charies Jensch. he, 119, p. 1396.) ta a By As appointed receiver in March 1924. V. 118. p. 1521... Com 


SALT LAKE CITY Unpon bepor & RR.—Owns union depot and 
facilities at Salt Lake ned Aug. 20 1910. Stock, $200,000, 
equa: ually owned by Denver & Riot rande Western and Western Pacific, which 
J sonntly guar. bonds, prin. andint. Bonds are subject 2. call at 105 on and 

ov. 11923. See table above.—(V. 91, p. 523: V. 107, p. 1102.) 


SALT LAKE GARFIELD. & WESTERN RY.—Salt Lake to Saltair 
Beach, Garfield, Utah, &c. 73 miles . 65, p. 824. In Aug. 1919 elec- 
trification of line was comp ot only ~ RA wer now used. The Ist M. 
is limited to $600, issued, $300,000 paid off, $18,000 call. at 104 and int. 
on any int. date in reverse of numerical order. Remaini ning bonds are issuable 
for 80% of cost of extensions, &c., when net wens. are are “ee the int. charge, 
including the additional bonds. ‘The Sait Air Beach Co., an amusement 
resort, was paawe » in 1918; propesty ie is pledged on bn both the first and 

second m es. particu . 04. D. 09. p. : 2074. 
stock, $750, : oumenien by the Zion's Sa gs Bank & Viele Salt 
Lake City. Year 1923, gross. $165,006; net, after taxes, 8,905; other 
vos. ee deductions, $83,53%:; bal., def., $44,596. os . 105, p. 608; 

Vv. Dp 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ton, 312.66 miles; Kenedy to Corpus Christi,Tex., 88.97 meee, Yoakum to 
Waco 171 miles; with branches, 156 miles: total, 729.29 miles. 


BONDS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition 
ally, ‘‘the punctual yment of the principal and interest.” Bonds for 
$2, ,700.000 ‘or extensions, limited to 100 miles at $27,000 per 

n of mtge. V. 56. p. 540. 
ay neater order of the Texas Ratiroad Commission) cancelid 
$1, va56, 000 of the outstanding $18,900,000 bonds, reduced the stock to 
$1. , and separated the. Bepecomens Se the cm, Pacific. 
Vv. 77.D - 90, 148, 401, 452, 2340; V. 78, p. 2600: V. 82. p. 


REPORT.—For cal. yr. 1923, gross, $6,455, 496: net om taxes, $837,- 
903; other income, $64,214; deductions, $1,425, : bal., def., $5 523, 286. 

For iatest earnings, - see “Rail ie Earnings Section" (issued monthly). 

Pres., W. H. McIntyre, N. Y.; Aud., W. E. FitzGerald, San Antonio, 
Tex.; Treas., Haden F. Smith.— ive 119, p. 2283.) 


SAN ANTONIO BELT & TURMINAL RY.—Organized May 2 1912 
Capital stock, $175,000 authorized: $117, 400 outstanding (owned by 
-K.-T. RR. Co.); $57,690 in company’s treasury. Owns freight and 


Lge 


passenger terminals at San Antonio, Tex. See report of Mo. Kan. & Tex. 

y. Co. in V. 101, p. 1816. Property rented by the M.-K.-T. RR. Co 
of Texas. V. 108, p. 1061; V. 102, p. 1718; V. 105, p. 710. Pres., C. E 
Schaff.—(V. 118, p. 2043.) 


SAN ANTONIO & MEXICAN RY.—(V. 119, p. 1626.) 


SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex., 
to Crystal City, 144.43 miles; Uvalde Jct. to Carrizo Springs, 52. 83 m.; 
Pleasanton Jct. to Corpus Christi, 117.26 m.; total, 314.52 miles. The 
Bankers Trust Co. of St. Louis owned practic ally all the bonds, and these 
following judicial sale of same, were acquired by John T. Milliken about 
Feb. 1 1917. Most of the stock and bonds now belong to the Milliken 
estate. A. R. Ponder of San Autonio, Texas, is now receiver of the road. 
V. 99, p. 468; V. 100, QP: 1259. 

Por 1923, gross, $1,219,654; net oper. income, $219,317; other income, 
$10,409; rentals, &e., $330,861; ba]., def., $101, 135. 

For la “y ‘earnings. see “Railway Earnings Section” (issued monthly). 

—(V. 116, p. 1761.) 


SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El a Calif. Main and 
branch line trackage owned aggregates 141.3 miles. n addition, company 
leases or operates under trackage rights 19.59 miles of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry. 

The ownership of the stock is divided equally between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co 
owns a. 815.000 of the total outstanding bonded Ne of $10,104,000. 

In Dec. 1917 obtained authority to purchase physical ties of the 
San Diego & Southeastern Ry. In March isis ae ai. of its own 
bonds to make payment therefor. The San ie ¢ Bay oy some 
73 miles of woed in a about San Diego, Calif. 108. D. 2366; V. 106, D 


1251. 2758; 108, 80. 

n Oct. 1918 the Galif, RR. Comm. authorized execution of a mtge. 
eunens $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7,289.088 of the bonds. In June Ag & the California RR. Commission 


authorized the ieenance of $1,000,000 bonds a pa loan advanced b 
Southern Pacific RR. 109, p. 1987; 108, 5; V. 107, 1670° 
In July 1921 issued $600. 000 as NB: pay certificates 
V. 113. p. 534. Stock auth.. $8.000.000; issued, $7.826.800. Income 
account year ended Dec. 31 1923, gross, $1,190,104; o yet $151,292; 
other income, e, $52,747: deductions. $9 Ts 646: bal., def., $792,607. Pres. 
John D .0.G L. J. Masson; Treas a 


ee ia a : 
m. so ae We inte NGittios. 
or Tit p. 1653 


SAN JOAQUIN & EASTERN .-—El Prado, Cal. the Souther 
meee & F Big BRN RR OW a? colle: sidings. 5.8 miles. 


Spreckles Bldg., San * Diego. 





Stock, $1,000,000. ail owned by South. Gal . Edison Co.; par $100. Bonds 


stock, et $250,000. Receiver’s oe 
2180. bat ws ,000) outstanding, $327,000. t 
Co., Denver, trustee. Cal. year 1933 ross, $29,691; net def., $2,214; int., 
rentals, &c., $17,520; bal., vier. ,734. Pres., Hen Thompson: 
Sec., G. W. Brerbauer: Treas., = A. Robinson. Office, San Acacio, 
Colo —(V. 118, p. 2180.) 


SANTA MARIA VALLEY R 
teases Guadulupe to Bettara 
ment with Southern Pacific s.. 
p. 132. 8 $390 ,000; 
sinking fund aim, eros qrom enraieae yearly; 
For year ended Dec. 31 1923, tale, a 
$22,0 18; bal., or. $10,805 
J. J. Mil ey, Los Angeles, 


other income, $25,649; int., Fepte 
Cc. O. Magenheimer; V.- be 

M. - Davia. "sauen Moe Treas., Jay Spencer, Los Angeles, 
D. 


Cal.—(V. 101, 


GA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 
Pn None mectady 20.56 m ee io perpetuity in 1861 to Rens. 


.—Bettaravia to Roadamite, Oal., 18 m.; 
m.; total, 23 miles. Has traffic arra 

which owns one-half of bonds. V. 101, 
$100. Bonds. $200.000 ist 20-year 6s, 
redeemable after 1915 at 1065. 
3,094; net oper. income, 1, 97,1745 


& Saratoga and lease assigned to , Del. & Hudson, by which it ts operated. 
Ronrel 6 1. Rha 5 rgd year. Stock, $450,000. Divs.,7% yriy. (J. &J. 1). 

5 fA {2 BRIDGE.—Owns Sault Ste Marie Bridge, includ- 

auLr Gre sagt a, The Can Pac., Dul. Shore & Atl. ane 


421 
Ming “S . Ste. Marie RR. cos. agree to pay for use of bri 
ands & BN A = ating expenses anc interest and s. f. on debt a. 4 
authori $1, ,000; issued, $900,000; sinking fund, $5,500 yearly, 
redeemable at 110 if not purchasable at a lower figure; outstanding in| hands 


-“ public (Dec fh 1923), $357,000; held alive in sinking fund, $543,000. 
tock, A ° 
ahve Nan & ATLANTA RY.—Owns and operates 144.7 miles of 
, extending from Oamak, Ga., on Geo RR., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. Co., comprises about 3 006 acres of land lying along the Savannah River 
on Y tadewater, 6 miles from Savannah. On this pro y are located a lumber 
company , sugar refinery, shipbuilding concern, pulp mill, barrel factory, &c. 
In Mar. 1921 Charles E. Gay Jr. and Thomas B. Felder were appointed 
receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. C ore in July 1922 and was succeeded 
by Paul J. Burrage. 
Pty ny &c.—In July 1017. to purchase the Savannah & Northwestern 
the gomgony increased its apmetieng ota! stock from $500,000 to 
id 250.000, of which $1,250,000 Is to be 7% pref. stock an Zoitecur 
Oct. 1 1920, and the remaining $1.000,000 will be common stock. 
BOND3.—ILn the merger of July 1917, the old securities were potted, 
axcept the $865,000 Brinson Ry. 5s and $46,198 equipment trusts, 
there was created a new $5, Firat & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as trustee, of which $2,500,000 issued. Additional bonds 
tan be issued for oaky 85% of the cost of extensions, &c., when net earn 
a twice the total! interest charge as in See V. 104, Ma 2 


May 1921 coupon was defaulted and protective committee formed: ¥ ml a D. 
1979: V. 113, p. 2506. Foreclosure proceedings to be instituted, 113,p 
Port Wentworth Term. bonds (not guaranteed), V ye: >. 


888, 1983. 
13 


7 
In ‘Sept. 1919 was authorized to issue $145,125 of equipment notes to 
purchase 3 locomotives and one locomotive crane. V. 109, p. 1180. 


EARNINGS.—For cal. year 1923, gross, $1,067,291; ry. ars 
$130,993; other income, $13,949; deductions, $444, 345; bal:, 
Office, Savannah, Ga.—(V. 114, p. 628.) 


SAVANNAH & SeATESSORS RY.—Owns Cuyler to Statesboro, Ga., 
32.6 m.; sidings, 5.3 ; trackage, Cuyler to Savannah, 20 m. Stock. 
$200, 000, all outst: 2 Has traffic agreement with Seaboard Air Line 
which guarantees bonds by qudeney sment, principal and interest; Continental 
Trust Co., Baltimore, trustee. . 75, p. 1803; V. 77, p. 695. Form of 
guaranty, "’, of, p. 614. 

EARNINGS.—For joer ending Dec. 31 1923, cross, $66,812; net oper. 
deficit, $12,147; def. a charges, $11.943. Pres. Randolph Anderson; 

ba Samuel A. Cann, Savannah, Ga.; Treas., Tt. Wwe Matthews, Ports- 
mouth, Va. Office. Statesboro, Ga.—(V. 93, p. 1464.) 


SAVANNAH UNION STATION CO.—Owns union pass. station and ter- 
ninal . Savannah, Ga., bh 8 m. of track. Leased Sy the Southern Ry. 
Jav. & West (now ‘Aa. Coast Line RR.) and Seaboard A. L. Ry., 
wh'ch owe the $300,000 stock, the pomeat roviding for interest and s.f, on 
honds, maintenance, &c. Pres., J . Kenly; Treas., Savannah Tr Co. 
Sec., W. V. Davis.—(V. 71, D. 343: v 74, p. 1039, 1253. 


YLKILL VALLEY NAVIGATION & RR.—Port Carbon to Reeves- 
Py oe .50 m.; 2d track. 5.26 m.; tota! track, 29. ag >. an July 25 
{861 for 999 years to Phila. & Read. "RR.:; assumed b Dec. 1 

{896 Rental, $29,450, which has paid 5% on stock or 43 Sante tants. 


SCOTT'S RUN RY.—(V. 117, p. 209.) 


SEABOARD AIR LINE RY. CO.—This system includes a line from 
Richmond and Portsmouth, Va., to Atlanta, Birmingham, —peenes and 
Tampa. On Dec. 31 1923 was operating 3.572 miles of road, viz.: 


income, 
299,403. 


Mileage owned. -_------- ae ae pe a ee eee 60 
Less leased to others... -..-.-.-- 2!Operated under contract. __..___. 4 
Proprietary companies. ------- 10 | Trackage—To Atlanta, &c_______- 31 
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RAILWAY STOCKS AND BONDS 


[Vor. 119. 








RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on page 6] Road 


Places Where Interest ané 
Dtetdends are Payable. 


When 





Pret 4-2% (nono-cu m) and partic. $25,000,000 
stock 6 pating 


Pref % non-cum & 
text) .. firdkgees il 


: 
: 


First mtge gold sub y 


Sy aie 


lst & 

A M( int. -xo* 
djust M(5% cum int) a $254 

Atianta-Birm Division lst a 0.000. 000..Col.xe* 


wewig, pe she and 26.000 +s -GP.e* 
$60,000 


* due $87,500" ar ee c 
“UO” due $81,000 e-a red 105-_----.--. xxxc* 
275.000 + red 105....xxxc* 

000 s-a red 105 xxxc* 

ne Co “A” due $}57. ,000 s-a.- 


Jonds: 
Seaboard Air Line Ry Co—Com stook $40, 041.000. + 
| 


+. 


c*&r® 





te et fem eh fe eh eee 
ees 


Penin second M (ist on yn m) 
ee 


$5, 226 pi 
Consol mies mg. 800,000 ($10,000 p m) a) got 
South Bound Ist M gold interest rental.MeBa 


Deletes & Auguste Line lst M 
Georgia & Ala Ist M cons $6,185,000 gold. Biiaxo* 
Ga & Ala Term Co Ist M caliabie at 11 guar p &i.x 
a Metg.so° .zC*| 
d._..MeBa.zc 


georgia Carolina LY North Ist M one 
aK Roanoke first *& 
e 2+] r 
Pinas! fio Ms fA’ gup&i ‘ond kizex <8 
tsv tock guar or Cen 
Sharon cok (st 605/05) ‘guar by fontal wat —°F 
first mite gold (Sharon Gipsaes. &c) ..Px 
New Castile & Shen.V. — First M extended int t guar_z 
Shreveport Bridge & Terminal—See St Louis Southwe 
ars Additional amounts outetanding as collateral, 
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__S8ss555 


$27.00 0.000. 
| 
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Broad St. New York 
uaranty Trust Oo, N Y 
Blair & Co, New York 


6 Bosed 8. Mey Yas 
26\Girard Trust Co, Phils 


Com Tr Oo, Phila 
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24 wopes St, New York 
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Dillon, Read & Co, N Y 
Broad St Station, Phila 
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Farmers L. & Tr Co, N ¥ 
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s $25,705 ,000; bonds proprietary c\os, $5,947,000 


| | | 


r |$42,411,000 








controlling the 
73, 3D. 2.8) and under 
service between 


Also owns a 1-6 interest in the so mere 
toad from Richmond, Va., to Washington, D.C. 
frathio ment with the Penn. RR. maintains 

» gm Bhils, Washington and | dn ye iw oS he entire stock of 
the Macon Dublin & Savannah, M , 93 m., was ulred 
OF sec seoured under option, the si. 520.0 OME 5% “bonds ($1,840,000 auth tesue) 

and int. V. 84, 104, 451. Owns the entire capital stock 
being the Bal ie ween Packet Co., Sceretine a line of steamers between Balti- 


more and N: 

Owns entire yo of Chesterfield & Lancaster R 38 m.; also owns 
entire ca ital stock of Charlotte Monroe & Columbia RR., McBee to Jef- 
ferson, 8S. 18 miles; East & West Coast R r., Bradentown to Arcadia, 
Fla., 51 aes Florida Central & Gulf Ry., ingils 4 29 
miles, and Kissimmee River Ry., Walinwa to ‘Nalaca 

In July 1912 acquired all the stock of Raleigh & Unanlestep ed ee 
ing from wo . G., to Marion, S.C. 43 miles, and, throu stock 
ownersh A extension known as the Marion & Southern RR.; also 

ern RR., extending from Tampa, Fla., to Brookville 
mao: vi. 95, 5. p. 906 Also guarantees det bonds and 
f Coast RR., Tome. 8t. Peters. 
v. Ser 1425. , &. caption “Tampa Northern RR.” 

In Jan. 1922 vemanieed the Seaboard-Bay Line Co. V. 114. p. 522. 

The I.-8. C. Commission on Aug. 13 1924 "P’Northern the ac uisition b 
poe yy A of control of the Florida Western RE. under 

purchase of stock. Compare V. 118, p. 1774 


MERGER, &c.—In 1915 the com 
Ce eee accuse taatdel shee Ole tae ne aa 


in Frggeure Held 
OAPITAL STOOK.— . pees. nag 
- $3.02 $37 .019,100 


Lee 





jie fapeeoees 
cum. + Jf divs. at 
the common, to an 
conversion to an saditfona! 


37,300 


yee 
re (with after 4% 08 of 


Consol. Mtge. Trust 
ap auth. issue of $300,000.00 bonds, of 


1,105,900 23,894,100 


variable interest tes and maturiti This mortgage is Hara li th 
rates and ma es. m r) 
miles of main " via Charleston, 


-line track. between Hamlet and Savannah 
ee McBee, 8 


and vibe Hamlet 8.0. 
Fimmone on the Hamlet-Oolumbia lin lorence, Poston. Sumter _ 
no direct lien on the former Sea- 


ca eee out of SULIT ib cohceatal of the fetund = ™ ti ues 


057 miles; and also al ee stock 
i Kissimmee fo Ry., Tam & Gulf 
CE yt oy Fy 
o ou 
Union a Seetion Co., and all refunding bonds hereafter issued will be be pledged 


April 1 1924 $27,777,500 First & Consol. Mtge. 6s (Series A) were out- 
standing and a further $25, 705,000 were pledged or in tr 90. 780.000 
were reserved for refunding an equal amount of Seaboard Refundi 
and various underlying bonds; the rest of said issue are to be ead Vor 
betterments, improvements. additions and extensions, refunding or 
ment of liens on Lane ah meget | property and retirement of equi — obi 
fost. 21 under ns. - 101, p. 528, 1189, 1974; V. 103, 


First ot 4 f 1090 878,00,00). $1,775.00 are tn nd 


of public and $27.000,000 are as collateral under the Ref. 
1969. Of the $12,776 (000, Rog: wi yt all aoe 
on any interest da indy Pp. 


666. 
The 000, Mortgage of 1909 provided for the issu 
as follows: To sete tat ar and Yiivisional bonds, ae 
term oO} 


not over $72 sundry Sunsovens te, bie- 
cot en 
&c., 424 ,000; further im oeeaate aod .sacneeas of t not over 
yearly gr) -60,000 As part security aoregase are 
'27 ,000, lst M. of 1900. On Oct. 1p 1024 Sis. 83 of the 
Ss Caneel, btn * as will also also all farther Ref. Rese bonds, W. ry) 
D. by 1110, 1179. 244; V. 93. pD 0.9 
‘Adjustment Mtge. bonds = limited to $25,000 -000) are EPC 
to ies int. at 5%, to be payable as earned in installments of 1 
or multiples thereof, an nd are redeemable at par and all unpaid cumulat tive 
int. on any int. date, their lien to be immediately subsequent to the refund- 
ing bonds. No divs. to i paid on the stock until ony arrears of int. on 
the bonds are paid in full. V. 90, P; 1171, 1297, 1555: V. 91, p. 1575. Int. 
on adjustment bonds, 2% % Aug. 1910: 1911 to Feb. 1921, inel. .5% yearly; 
then none until Feb. 1 1924, when 2% % was paid; Aug. 1 1924 paid 2%%.- 
Atlanta & 2 1g0a, We 17, division Ki Pf = ( £330. 000. ~ authorized mers 
p. 2007; “S," Ve 105, p. 2978: "T." V- TiS: p- i101; V.- 118, p. 1430; 
Pa) ” 4 5, Dp ” Pp. oT e vt 
Ra ¥. 117, p. B33" - 


GUARANTIES.—On P ge 31 1923 the company was liable as guarantor 
of the Athena Athens yo Ag 18), ai 51.940.000: | Fruit Growers 3 Term. Co, Ist 


+750 


pro ion, 
mH), $1004 $100,000. f* ise 


em i! Ralchehs & *Chanesions RR. RR. prior tha ‘ couse. mtges 
‘Washington 


Co. co ro astien rey 
10,000,000; Savannah & Statesboro i RR. Ce $185,008 Tampa apa & Gault 
Tih ee: Wilmington Ry. Bri 
portion. > E. Investment Oo. ro og $150.0 00: Seaboard: 
Line ae to Secretary of Treasury o -» $4,239,000 


Alpe guasrasets peincipel. int. & sink. fd., $7,000,000 ist ratte. - oR gold 
bonds due 1934 of Fla. West. & Nor. RR. Compare V. 118, 63. 
Equipment trusts issued to Director-General for rolling stock secekt alloonted 
to this company. See article on page 3. 
aera to Secretary of Treas. of U.S. (Dec. 31 1923), $14,557,400, due 
o 


REPORT.—For 1923, in V. 118, p. 2193, showed: 
Operating Revenues— 1923. 1921 

Freight 596. Sa 384 $31, 998. “O52 $29,205, 390 

0,349,864 8,936,217 9, 522 

1,109,555 : 076. O19 

2°045.575 0,680 

428,700 

1,160,949 

$45,679,048 

$5,358,003 


9,960 
1, $09°360 
$42,844,933 


$5,003,620 
7,848,414 


1,460,462 
20,555,651 
392,493 





$52,249,110 
ating Exrpenses— 
Maintenance of way and structures__ $6,972,362 
Maintenance of equipment 8, 
Traffic 
Tra 
_— 

29.243 Cr.29.249 , 24 
$40,342,259 $36,222,884 $37,024,801 
$11,906,851 $9,456,164 $5,820,132 

2,204,054 2,124,235 1,862,057 

12,314 3,776 36,014 


$9,690,482 $7,328,153 $3,922,061 
113,459 71,956 
ah ,278 1,474,579 
644,037 
197" 048 552,599 
096 7 


8,306 
153,244 177,447 


5338 ‘860 37.930, 686CrS6. 920, 4 
$1,644,548 $2,991,975 $1 Ht + :730 
219,39 3 219,068 195,915 
5,395,019 5,328,356 5, +4 716 
679,742 249,192 180,580 
59,068 +865 59,364 
68,510 85,846 Cr.226,952 

$2, rth 379 loss$1002617 loos ats. 369 








Other Income— 
Joint facility rent income 
Income from lease of road 
Dividend income 
Income from funded securities 
Income from unfunded secs. & accts_ 





Ee ae $10 
Deductions—Hire of equip.—Dr. bal_ 

Joint facility rents 

Interest on funded debt 

Interest on equipment obligations __ 

Rent for leased road 

Miscellaneous 


Net surplus 
Int. on adjustment mortgage bonds__ 208,333 
Annual allotment of discount securs__ 252,939 155,613 139,171 


Surplus for year $1,394,441 af$1,158,230 def$224,207 


x Includes $1,473,279 accrued additional com =preatie somaye to 
period of Federal control. y Reversal of Nov. and Dec. 1920 accru 

Earnings for 3 months ended Mar. 31 1924: Gross earnin 3, $14.7 708. 887; 
net operating income, $2,734.995; interest, &c., $1,737, net income 
before adjustment interest, $1,162,924. 

For latest earnings, see * ‘Railway Earnings Section’’ (issued monthly). 

DIRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf: 
L. Powell Jr., Baltimore; L. wa Loree, B. F. Yoakum, R. C. Ream, 
F. N. B. Close, Robert L. Nutt, F.Q. Brown, Samuel L. Faller, New York; 
Milton Ailes, Washington, D. G.: Mills B. Lane, Savannah, Ga.: Robert 
F. Maddox, Atlanta, Ga.: J. P. Taliaferro, Jacksonville, Fla.; ‘A. H. Wood- 
“>? Woodward , Ala.; Jas. C. Colgate, age nage = 


8. Davies Warfield; V.-P., OC. R. Capps Ca leples. L. 
powasr, . R. Bonsall, W. L. Seddon, Walter L. P nal Ly H. Caniit: 
V.-P., Sec. 7 Treas., R. L. Nutt. General offices, Norfolk and Ports- 
mouth, Va.; executive offices, Baltimore, Md., and 24 Broad St., New 
York.—(V. 119, p. 943.) 


SHAMOKIN VALLEY & POTTSVILLE RR. CO.—(See Maps Pa. RR.) 
—Sun Pa., to Mt. Carmel, Pa., and branches, 40.86 miles. Leased 
Feb. oF 1863 for 999 years to Northern Central Ry. Co., with a guaranty of 
sane. interest on bonds and 6% on stock, of which N. C. owns $619,650. 

The lease assumed in 1914 by the Penna. RR. Co.—(V. 97, p. 1735.) 


SHARON RY.—Owns p= Newcastle, Pa., via Sharon, to Pymatuning, 
Pa., with Cy ye Ry rh Ronee miles. Leased to Erie RR. for 900 years from 
Dec. 1 1900 for tax nd'a sum equal to 6% on stock. &c. In 
1918 reduced to 534% por gy in 19 5%, due to refusal of lessee to pay 
income tax. In 1922, 1923 and 1924 {paid 544% yearly. 

The stock has increased t= to time on account of improve- 
mente and in 1919 wa was paaweoned tee m $1 203 ,650 to $1,389, 000 in connec- 
ae vo ome of the New Castle branch. " V. 380. 

ew OC. & 8. V. 6% bonds were extended ed in 1817 ab A9¢9% ine and 
ne $164. ‘000 4s due June 1 7919. until Jan. 1 1937 at 54 %.—(V. 111. 








ta ee A \ RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
County,Cal.,to Tuolumne, Tuolumne County, 56.65 m.; James- 
dy may ree Is, 19.3 m.; total, 75.95 m.; yard, &c., track, 21.40 m. Tenta- 


oo = valuation, $2,077, 276 as of June 36 1916. 
Bonds, V. 79, p. 270. 


tock auth thorized. $5 
ee rae teh net, $73,812: er in- 
5,599. Pres., R. H. 


in, Tameehaue Cal 


N. Hamb) pus 


whnes; . 
(V. 115, p. 2647.) 


SOUTH Sen 10.88 PACIFIC RY. CO .—No. Caro. Sta 
——_ 58 miles Common stock, $100,000, 
owned b tic Coast Line RR., which leases the road 


te line to Ben- 
2.200 
or a term 





ty By mig y BY at a rental sufficient to pay 6% yearty on $104, 
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RAILWAY ndabuietnins AND BONDS 


(Vou. 119. 








{ 


RAILROAD COMPANIES yp tee f | pate 


(For abbreviations, &c., see notes on first page) 


| Par 
oad | Bonds Value Outstanding) 


Last Dtetdend \Places Where Interest ane 


Amount 
| ‘and Maturity | Dividends are Payable 





| 
Cigre Railway (of Califorals ia) —First mortgage gold_z 76 
mortgage $3860 > 76 
Yosemite Short Line ist M a guar s aban 
ver Spring Ocala & Gulf 
"ad yy | Maine Central RR 
& Ga—See Southern Carolina Div 
South aor td Pacitic—Pref stock 
— y arene Western—See 


ir Line _- 
old 8 11912) ---F Zc 
“14 North Alabama— Esulsville & Nashbvill 


Bows illinois & Mo Br—1st M $3,000, 0.900 g Ba xc" 4.64 
thern india See Chic To H & Sou 
theron Pacific toc! 94,451,800 auth.) _- oo | 
Gols trust m call par--Un.x0* &r) 
ee met 





Collateral trust 
Equip tr Ser D 
do Ser E $1,25u 1 G00 due ue ye 
do Ser F due $2’, 100.000 
do Ser G due $1,176,000 y 
Equip gold notes due $187. 600. easly 


at bonds gE. as 
1,000 due yearly; call 102% - sl eae 
xc?) 


| 
| 


o---!| 
i 


ap 


Crocker Nat Bank, San F 
do dao 
do do 


} 

6 J & JJuly 1924 3%|Wilmington,NO 

4e J & JJuly 11937 (So Pac, 165 B’way, N Y 
4¢ |M & N|Nov 11951 (Bankers Trust Go, N Y 


1% ‘Checks mailed 
165 Sesaaweg. a 


Kae 





do do 
|New York, Lond 


a 
upage 


Kx 
we eee 


...|1944 - 
N May” 25-May 26 N Y giee and Phila 
D\To June 1 1935 New York 

D/| Dec 1 taf to 3 do 

N|To May 1 1939 New York 

SSO COD 1D Webel occececscésotasbssous * 


SAAN DE REED 


~ ugueg ] 
@ 
ure 


| 
| 


| 





| 
a 
Pook 
| 
| 


pi) 


| 





. pref. stock and dividends on the $100,000 common stock as follows: 
‘* 1% tor 4 ears ending Jan. 1 1922, and 5% thereafter to end oflease. The 
4S is convertible with all accumula dividends, at option of holder 
fry par into oar bonds that may be issued which would fank ahead of the 
ay Soe # ; er as to pcin. or divs. V.99 op. 1675; V. 100, p. 142.—(V. 
o 


SOUTH GEORGIA RY.—Adel to Greenville, Fla., 51 miles; West 
Coast Ry., Greenville to Hampton Springs, 31 m. : total, 82m. Tentative 
valuation, $657,800, as of June 301917. Stock, pref., $199. 000; common, 
$58 ,000. Dividends. paid in Te at pd 20%; in 1 -10, 30%; in 1910-11, 
25%; in 1911-12, in 1912-13, 45%: in 1913-14, 50%; in 1914-15, 
60%; 1916, 40%; iy: 40%; O18. 6%; 1919, 47% %; 1920, 24%; 1921, 
12%; 1922, 40%: 1923, 35% Year ended Dec. 31 * $33, gross, $303,668: 
net after taxes, $65. 909; ot er income, $14,092; int., rentals, , $45,694; 
divs., pref. (7%), $13,930; divs., oom. 1357 \. $20 .300; bal., »-} $3,078. 
Pres., J. W. Oglesby: Sec. & Treas., C. . Tillman. Office, Quitman, Ga. 
—(V. 119, p. 326.) 


SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with 
branches, total, 105 miles; ferry, 3 miles. Leased for 55 years from July 1 
1887 to Southern Pacific Co., which guarantees the bonds and owns all the 
$6,000 ,000 stock. 


SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge 
(and 4.64 miles of track) across Mississippi River at Thebes, Ill. Stock, 
$50,000, all outstanding, equally owned by. the St. Louis Southwestern, 
Illinois Central, Chicago & fastern Ill. and Missouri Pacific, all of which, 
except the last-named, have a 50-year contract dated Nov. i 1901 for use 
of the bridge, under which they agree to meet all charges Pres., 
Jackson; Sec. & Treas., F. P. Johnson.—(V. 119, p. 1 83.) 


SOUTHERN NEW ENGLAND Y.—See Contras Vermont e, and 
* p. 1416; V. 107, p. 2009; V The: p. 2758; V. 102, p. 1718; V. 96, p 


OUTHERN PACIFIC COMPANY. —(See Map. ine company own* 
'y 562 m. in fee (o ted by Oregon & California RR., &c.), but prin- 
. ‘system of road* 
thence by company’? 
Saeaete N.Y.,&c.) and to Portland, Ore.,to Ogden, Utah. with branches 
System comprises the following, mostly described under their own titles: 
(1) Controlied; also leased Miies.| Controlled as above eae. j— Miles 
Gentral Pacific Ry (see beiow) .2,283 | Lake Charles & No. R * 
South Pccific Coast Ry 105| Houston & Shreve ort Se 
Southern Pacific RR_._.-.-.-..-.- 3.494 | Houston E. & W. Texas Ry__: 19] 
Oregon & California RR....... 74) (3) Controlled by Morgan's La. & Tez 
Arizona Eastern (V.90, p.445) 383) parte & Vermillion RR J 
Less duplications, &c. (net). _- 32 
Total in system Dec. 31 '23_11,244 
id by Cos. owning them. Other Proprtetary C ompantes — 
Gaiv. vay tebe & San Ant. Ry .1,380 | (x Jointly controlled.) 
Houston & Texas Central RR.. 923 Southern Pac. RR. of Mexico_ 1, re 
Louisiana Western RR 208 | Northwestern Pacific RR 
Morgan's La. & Tex. RR.& SS. 401/)| Sunset Rallway (%) 
Texas & New Orleans RR 508 ' San Diego & Arizona Ry 
| Affiliated companies 
Trackage agreement with Western Pacific, V. 118, p. 1270. 
PROPRIETARY LINES.—These, with a total mortgage indebtedness 
Dec. 31 1923 of $434.769.296, are controlled through stock ownership, only 
od .000 out of their total cz ipital stock of $346.832.900 not being held on 
. 31 1923 by the Southern Pacific Co. 


ORGANIZATION —Organized under laws of Kentucky. 
to disposal made by Union Pacific of its interests in company in 
1913 weer ae of court, see V. 97, p. 50, 445, 667. 

Suit ,& he Govt. to compel the company to dispose of {ts holdings in 
Central Pacific ey decided against the Govt. in the lower court in March 
1917; an appeal ~ the Govt. came up for hearing in the Supreme Court on 
April 17 1921, and, after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 the Court 
ordered a re-argument of the case. On May 29 1922 the U. 8S, Supreme 
Court ordered the dissolution of owne — and control of the Central 
Pacific Ry. by the Southern Pacific Co 107.-p. 1542; V. 104, p. 1046: 
V. 107, p. 513; V. 114, p. 199, 2470, 2718; x. 115. p. 646. 1732. ‘The com. 
pany in Oct. 19nd filed an application with the I.-S. C. Commission asking 
authority to acquire control of the Central Pacific by lease and stock own- 
ership, pending final determination by the Commission of a plan for con- 
solidation of the railroads into a limited number of systems. his applic: * 
tion was approved by the Pg upon certain conditions on Feb 
1923. Compare V. 116. Aor Fe 17, p. 782. Asto Union Pacific 


667. 

is “i904; V9, p. 1461; i” | 400. D390. 734. 2011 
p. 2123; V. 107, p. 513; V. 109, p. 889, 1988, B72: 
100, evant sult, see dFegon & Galifounis and V. 103, p 

1703; V. 107, % + 513. 

wiathe directors on Dec. 1 1920 +7 a plan for the separation of the 
mpany's California oil properties and of its stock holdings in the Asso- 
canna Oil Co. from its railroad properties, a new company, known as the 
Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un- 


der ‘Industrials.’ 
to take part in anaes and then to operate the San 


v. 
Tos p74: V. 108, p> P. ner: 8 ot a ee le 
nD 


; 0107, 
nninere Pacific RR. of Mexico, todo oth $75,000,000 
stock (all owned Dec. 31 1923 by Southern ceirie Co.) , took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada- 
lajara, 815 miles, with branch lines 692 miles, of t which 1,241 miles had been 
completed Dec. 31 1923. In Dec. 1910 obtained additional coungneten 
from Guadalajara to Mexico Oty V. 83, p. 1536; ie 84, p. 1141; 86 
p. 350; 87, p. 414; 303, 1622; V. 91, 1645, 1770. Ie was 
BaF in March 1993 that work had been slammed on the Southern 
Pacific RR. of Mexico, which will connect the main line at Tucson with 


@ Gonprotied by So. Pac. Co.—Op- | 





Mexico City by meeting the National Railways of Mexico at Orendian. AID} 
but 98 miles of the line were completed when revolutions interrupted in 
1910. This gap is now to be bridged. The road is not expected to com- 
pleted before 1926. Northwestern Pacific RR. (Gointly owned with 
Atchison), see that company 
hern Pacific Equipment Co. was incorp. in May 1920. V. 
Commission in Sept. 1924 authorized the acquisition by the 
Southern Pacific Co. of control of the carriers comprising the El Paso & 
Southwestern System by stock ownership through purchase of the interest 
of the El Paso & Southwestern Co. therein and by lease. Also granted 
authority to the Southern Pacific Co. to issue not exceeding $28,000,000 
common stock and not exceeding $29,400,000 5% 20-year collateral trust 
bonds in payment for the interest of the El Paso & Southwestern System 
in the Nacozari RR. Co. The operation of the properties of the El Paso 
& oe ener System was formally taken over on Nov. 1 1924. V. 119, 
p. 17 


o Si CEBIC RAILWAYS.—The electric roads controlled include 
Electric , oe = mie of electric interurban road radiating from 
yy (b , serving San Jose, Santa Olara, &c..65 m 
ae 


ose nat roads, 30m m.; By d) Stockton Electric Co., 13 m.; Visalia Elec 
-. 52 m., and (e) Fresno Traction Co., 31 m. See ane Ry. Sec.”" 
OAPITAL STOOK. 
there was on deposit with 


of subsidiary com 


(a) 


ym ray the common ea of South Co 
nion Trust Co. of N. Y. on Dec. 31 1923, stocks. 
nies as follows (at value): Gal. Har. & San Ant. 
37 OOS 600: Ie. ae. BS... vite, 8 M -— & Texas RR. & 88. 
0., Gor koe $124.71. 1; Texas & New Orl. RR.. 
$4.99 Stel. $184 


Stockholders of one oy 7 1921 were given the right to purchase at 
® r share one share of stock of the Pacific Oil Co. for each share of South- 
acific Co. stock held. See Pacific Oi! Co. under ‘‘Industrials.’ 


“\DIVIDENDS.— \Oos Ar. 07. July "07. Oct. ‘07 to Jan. '25. 

(Common steck) _../5% yrly.(2%8.-a.) 1K% 6% yriy. (1% quar > 

BONDS, &c.—The funded and other tnterest bearing debt of Southern 
Pacific Co. on Dec. 31 1923 aggregated $158,213,760; of proprietary co., 
$134,769,296; total, $592,983,056, held as follows: In hands of public. 
$478.559.638; owned by Southern Pacific Co., $97,002,418; owned by pro- 
‘traci cos., $1,096,000; held in sinking funds of proprietary cos., $16,- 


The 4% collateral trust gold bonds of 1899 are limited to $36,819,000) and 
are subject to call at par on 6 mouths’ notice. The $34,100,500 seecqndies 
Dec. 31 1923 were secured by $67,274,200 common and $17 400, a pref 

stocks of the Cent. Pac. Ky. Co. See mtge. abstract. 

Collateral for Central Postiis Ry. 4% eke eS | ee of 1911 

a) Stocks: Houston E. S10 aah eee 1.919.000; Morgan's La. & 
ex. RR. & 8S. o-. a a oO Cal. RR. 


900.000, ane P wwe 


1, . RR.. $35,000,000: 
So. Pac. $i Pies Bonds: Galv. Har. & Sao 
Ant. Ry. sas ou. — Div... 


(d) 
cry 000, ~# 2d Div., $1.000.000: Houston 
& Texas Central om asas Exten. 5s, $450,000; Northwest Pac. «2 & ref. 
4}e, $5,882,000; per. value, $79,.869.500. - 103, p. 1222; V. 101, 
2146; V. 94, D. 130, 1962; V. 93, p. 693, 794: 

. March 1908 ‘the stockholders supscribed for $81,514,000 of 4% 2()-yea: 
honds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27,319,240 bonds were so converted 
wee Sel. O14. a par value of stock. V. 109. p. 285: V. 88. p. 507, 1082 

§ p. 44 5 

On June 8 1909 the directors authorized an Issue of not exoeeding $iu» 
900,000 44% 20-year gold bonds for ‘corporate purposes”; under optior 
then given $227,000 was exchanged, along with $20 per share s cash. for 
$227 .000 pref. stock; no others issued. V. 88, p. L501: V. 89, 1420 

“San Francisco Terminal” bonds ($50, 000,000 auth.; By rate 2% or tess) 
sover Bay Shore line and terminals; »24.883, 800 48 outstanding. Vv. OU. Dp 
372 448 1555. 16145. 1678: V. 91. po 1631: V.92 p 1180 

The 5% pore convertible bonds sold 7“ 1914 were made convertible 
at option of holder at any time on or before June 1 1924 into full-paid stock 
at par and subject to call (as a whole only) at 105 on 90 days’ notice. If 
a ed. they may be converted u ) to 30 big prior to call date. V. 98, 

110, p. 2488; V. 117, p. 2213: 45. . 2043. 
« equipraent RAL v. Ae P. (425; ¥ “oT, p. 597, 730; V. 99. p. 1599. 1675 
110. p. 2488: V. 117. 213. 

110, p. 2082. 


pe? 2 of Pacific rpait, bxprens Co. equipments, V. 
irector-General for rollin x stock allocated 


Equipment trusts issued to 
to this company. See article on page 3 and V. 113. p. 1 


REPORT.—For 1923, in V. 118, p. 2296, showed: 

Years ending Dec. 3i— 1923. 1922. 1921 
Transportation operations $287 ,204,635 $262519,170 $269404 (365 
Operating expenses and taxes 227,531,911 212.523,812 228,236,298 


SE nck oan euncosa~s $59,672,724 $49, 995, 358 $41,258,067 
Net operating income os. 235. 46,222,846 35,946,791 
87 ’ 43 
443, 
45, 


Pacific 





Standard return .501,: 
Dividend income 

Income from funded securities, &c_-- 
Rentals, &c 


4 
23 
0 
3 
6 


7,996,538 
2,557,149 
4,295,556 


$55,297,377 
204/43 


02 

17 
37 
04 





ESoe 


Dividends paid (6%) 
Sinking, &c. 
Invest. in physical properties 372; '348 


Total deductions $45,257,510 $45,006,484 421,40 
Balance, surplus. -_--............_..$22,352,097 $10,808,895 +38: 875 968 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). 


Noh 
Mowe 











v., 1924.] 
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RAILROAD COMPANIES Miles Date Par Amount Rate Whe Last Divi d 1 Wi Interest and 
[For abbreviations, &c., see notes on page 6] =, Bonds| Value lodmount % Payable and Manend Oe ise Payable 
Southern Pacific RR Co—Stock $160,000,000 auth a 100 160,000. 
S. Pac Br lst M goid s f $50,000 1897 not drawn - 240) 1887 ___._._- 03 -833:000 ~~ a0 Avr 11937 So Pac. 1 165 B’way. NY 
First Consol mtge guar gold s f not drawn_Ce.xc*. er 1,685; 1893 | 600 &o| 4,127,500 56 |\M & NINov 1 1937 do 
Northern Ry (Cal) cons(now lst) M gold_Un ares 377| 1888 1,000 »751,000 5g A & O/|Oct 1 1938 So Pac. 165 B’way. N ¥ 
Northern California first mo “yl eee 54) 1889 1, .074.000 5g J & DiJune i 1929 do de 
First Ref ce gu red 105 since 1910--__ -. Eq.xc* &r*| 3,109) 1905 500 &0 143,772 500 4g3 & t\Jan 119 do 
Coast Line Ry ist M (owned by So Pac CO) nawe-| nnn] wnnm |annnznn- 700.000| 6 (M & N/Nov1 1941 (Held by 80 Pac Oo) 
Souters ailway—Common stock $120,000,000 -- - ough anes 100 |120.000,000 See text) Q-F |Nov 1 19241%|J P Morgan &Go,N VY 
ae yy. % non-cumulative $60,000,000 -. .. .. -. o«wel.'e04 100} 60.000 000 5 Q-J Oct 15 1924 | is do do 
aw Ay Rogy Los low ocense cence ce woe sos] seen | 100! 5,650,200 4 A & O/Oct 1 1924 2% do do 
First Cons M ist on ($120,000,000)Ce.xc* &r| 4,943) 1894 1,000 &c| 80,439,000) 
eerie do M ‘s ,000,006) ¢-.G:xc*4r| text | 1906 1000 &c b61,333,000) 3§ A & A =f i 1986 do de 
SS. Sse tox | 100s (ton | S30 098 eA E Cite ties | ge Ge 
Monon joint M red} 105 since 1907 half share G.xo*41| 1902 |1,000 &c| 5'892:500, 4¢ J & 23 July 1 1952 ao do 
go! M g $9,500,000 as f (Mob & Ohio)__..G.xc*&r|  ...| 1901 1,000 &0) 8,355,000 4g M & S Sept 1 1938 do do 
i clos T gold due $235,000 M & N......... P| ...| 1916 1,000| 705, : 1 
Series U gold due $255,000 M & N i8...._- PeP| <-~-| i916 | 12000] 1090/00) 448 SRM Mi May'25-May.26/Pa Co for 'ns, &c. Phila 
Series $7 du I a ad Gc* ---| 1920 1,000} 7,548 400 6¢ |\J_ & J\To Jan 15 1935|Guaranty Trust Co, N Y 
Series gold due $310.000 M & N_____.____- c e--| 1932 1.000} 7.750.000 5% @|M & N|May’'25-May’37|Pa Co for Ins, &c, Phila 
Series X eee De. OO. ccnonces PePc* o--| 1923 1,000) 6.075.000 5 A & O/\Apr'25-Apr ‘38 do do 
Series ¥ due so 8 M & 8.22 Pep.ct| <--| 1924 | 1.000/ 6.380000) 5% IM & $'Mar ‘25-Mar'39| do do 
Series Z due $235,000 A & O____________ eP.c ae d 1 7 z 
aiicet sve ‘en " Merged in Southern Rathoay Se ve | : 7,050,000 4%e6A & OjApr '25-Oct ‘39 do do 
v de old 5s (no onger comes «ia :000| 3,368,000 A @& OJ/Apr 1 1927 J P Morgan & Co,N Y 
Vv M Mtges E due 26; F, 31__.._____- .--| 1881 100 &¢} 3,084,000 Ma (8S Mar Fett Safe Dep & Tr Co, Balt 
mortgage ———— 27227 --Ces| 408) 1886 1,000) 4.859.000 § |M & NiMay 11936 [J P Morgan & Oo. NY 
ET Vee Ge cons wwe Pty mate © Utoar| 1.0901 Team | TBool 137498-000| Ss a duly 1 ine a0 
gl J d . J Ke & NINovi1 
Kaosvite S Ons hio Ist Mg (V 79, p + £206). -Co.ne*hr 66) 1 1, 
7 "3 da Patlcay 5 Va P. 5,2, ese ot li a : ve a és WW & J\suly 1 1925 JP sdevenis & oe NY 
emnessee lien gold.___._._.... .. xc*&r| 1, ’ 4,500, 
Memphis Div 1st M ($8,000,000) #old---G-xc*&r| 202) 1898 | 1,000 6:883:000,  $ |s & S\dulyL 1996 do do 
Br Laas Division tot Me 915,000-000-°1G-xet&r| 309] 1001 | 1.000] i2.4fsoo0 «28 & gautto | sg 
-- X . 
Mobitn & Obie At -E 4, LF ag . -.. Rit Oo 12,474,000 4g \J & J\Jan 11951 do do 
attichmo + + pee  pvestean Owned, oy *) or Leased|to (@ —e rn Bono | 
ichmon eckienbDur; 8 » eae A | 
b Also on Dec 31 1923 $30 549 .000 in te eed SLBA08 $c St 8 Sper ae ” - 
DIRECTORS.—Julius Kruttschnitt. J. N. Jarvie, E. es Swenson, J. esto parta xvil oster, Asb 
Horace Harding, Paul Shoup, F. D. Underwood, Henry W. De Forest, ee Transylvania.” semeneteresdhe epaamannae ; 
James 8. Alexander, . Hunt n, Lewis J. Spence, Ogden Mills, aa orized $120,000,000 com. and $60, go, og 5 non-cum 
L. F. Loree, Edward 8. Harkness, William Sproule and Samuel Rea. pref. stock. As to whether the pref. is callable, see V. 36 
Cais Exec. Comm., Julius Kruttschnitt, N. Y.; Pres., William V8S.%)\’ ’ ’ ’ "15-’ ’ » ° " , . . - 
. roule, 2. sree., A. K. Van Deventer; Sec., Hugh Neill. Offices, On tet ri u. de: te. Be the ge F 1%. 19. 20. . pe. 23. 
8 GR Y., and 65 Market St., San Francisco.—(V. 119, p. 1845.) 


SOUTHERN ne ACiFic RR CO.—(See Maps.)—3,494 m., embracing 
@ through lin yo bank of Rio Grande River through New Mexico and 
y tan via by Angeles, San Francisco and Oakland, to Tehama, in No. 
Oalifornia, with bramthes (v. 105, p. 181); 24 m. are leased to other roads. 
STOCK Sen. F poe Ce. eee, Oy L973. held all the $160,000,000 stock. 
Divs.: 4% in 1 908-09; 6% from 1909-10 to 
June i914 incl 5% 1%. | O% 1915 16: 1917 to 1925, 6% yoarly. 
BONDS .—Consolidated of 1908 of 1894 abstract was in V. 57, p. 104. 
The First Refunding 4s of 1 ($160,000,000 auth. issue) will eventually 


be a first lien. yy BY p. 49. The mores 
exist mortgages 0 e ay ‘Owned a which on Dec. 31 1923 
of 3,494 miles. Itisa 8 miles, save lien of consol. 


? 4 1893 at i= _ $1 :700 per mile. WV. 87, 1012 V. 88, p. 159 
AF BL 164 264. Sufficient of the issue Ci to retire 


be * Dec. we 1pe3 ‘Gaton Pacific tt ae %, Ad .000 and Southern Pacific 
Co. $6,425,500 of the bonds. V. 106, p. 


REPORT.—For year ending Dec. 31 A nay Income from 


earnings w 
lease of road, $21,417,771; other Income, $2,778,123; deductions. 6,555,619; 
divs., $9,600,000; bal., sur., $8,040,275. ° 


Pres., William Sproule.—(V. 115, Pp. 1733.) 
SOUTHERN tA WAY. (Bes One an 


e is a lien subject to 


—System embraces 7,090 
wrest Point, and Hichmond. 








es, extendin —ngeen. +, an 
Va., my Danville, Va., Greensboro, N. O., Norfolk, harlotte, N. O., 
Columbia, 8. O: and Atlanta, Ga., Sates ann RN to Bristol, Tenn 
southeasterly to to the coast at Brunswick. Ga. ,and oS Columbus, * 
Owned tn fee— Mtes.| Leased (*see this co.)— 
Alexandria (near gy inten) *North aentinn RR.— 
to ene a i aeeeetSy i. aan Goldsb.,N. C., to Greensboro, 
Charlotte, N.C., A Ga 190! Charlotte, &c_..........._ 226 
Golumbia,S. Co. ,toGreenv. S.C_. 144) Atlantic & Danville R 
pha Point. Va., to Neapolis_- 179) | oe ‘olk to Danv., 4 “we br. 276 
ury, N. C., to Morristown, er 189 
— —¥ OEE te SO tes el ht eT 231 Now Carolina Midland......- 54 
Memphis to Stevenson, Aia_... 272 
Bristol to Chattanooga, Tenn_.. 242 Controlled Securtites— 
to Cumberland Gap, Ky. 64/| State University RR_........- 10 
Ooltewah Jct., Tenn., to jruns- Ensley Southern Ry.......... 33 
Sf Se ety eee 412| Other roads................. 78 
Austell, Ga., to Miss.State line. 261 
Atlanta Jct., Ga., to York, Ala. 271| _ Trackage Rights— 
Atlanta, Ga.. to F.. Valley, Ga. 102| Hardeev’e, S.C.,toSavan.,Ga. 17 
8.St.L.. Tll., to Ind. State Line 147| Washington, D.C. toAlex.,Va. 9 
Branohes, &c_............... A429 a. ..to Chattanooga, 3% 
SE Ele OR TNE 
Total ro York, Ala., to Meridian, Miss. 27 
pe aay a po a — Kentucky & Indiana Term. RR. 8 
of gaees & Charlotte Air Line. Selma, N.C., to Pinnert Pt., Va. 154 
Charl.,N ©.,%0 Armour, Ga. 263 | Savannah,Ga.,to Jacksonn, Fla. 152 
sGeorgi Midland Ry... /_..- 98 | Other -----.---.-.--.. ----_ 235 
°o & oe nom RR.— 
Mobile, Ala., arion Jct.. 150 Total mileage Dec. 31 1923 7.05 090 
*Southern Ry Gar. Div.— Leased to other companies.... 119 11 
= with Br AL Tg Balance oper. Dec. 31 1923 _6.971 
lumbia A ee 217 —operated separatelu— 
Camden,3. G..t6 “Marion,N.G. 208|Blue Ridge............. 2... 44 
Biltm. n,S8.C. 134| Tallulah Falils__.....- emia dui 57 
Other branches._._._._____ 194| Danville & Western..--_-.-.-.. 83 
*Richmond & ry Mecklenburg RR. 31) Atlantic & Yadkin............- 163 
BEES Hibs weconecccedéton 14 Sy su:teilnine tt neni eeaantetns 5g 
Elberton Southern Ry_--.----. 61 P. B.A. & Go. BE ccceccee 28 
Leased for 50 a July i 1912. Bluemont branch, 54 m., to Wash & 
Old Dominion Ry. Water tines—Chesapeake SS. Co., 200 miles. 
Also oas one-sixth interest in Richmond-Washington Co., owning line 
between Richmond and Washington, 115 miles . 75, p. 449 


Affitiated—(See each company). 
Alabama Goes Southern____._. 18| Northern Alabama-_-___........- 111 
cinnati N. O. & Texas Pacific. wae Georgia Southern & pense eens 402 


Oin 
Mobile & Ohio -......-______ 1,165! New Urieane & Northeastern. _._208 
ue. July a— the Carolina & North Western R (Vv. 108" p - 605), with 


8. O., to Edgemont, N. O., Bat mil ea, was acquired 
by Southern Railway interests, ut remains a separate corporation V 


p. 1670 
ORGANIZATION. n. 1894. V.58, p. 363, 385,058, o74, 1016 105%, 
puisville & Nash vill e acquired $ 3,680,300 of 


In 19034 easy wt 
hicago 9 Tndlanapols & b- 1028, 1000. in yon for 


me $15 
eir joint & ocer 4% bon 
"ei 6 purchased most ic Of N. O. & Northeastern RR., whicb 


4% 5 4% 2% § § 0 23% 5 5 
On common stock, paid initial div. of tice quar. on May 1 1924; same 
amount paid Aug. 1 and Nov. 1 1924. 
Preferred Stockholders’ Suit.—A suit to enforce payment by the qompeay 
of $22,900,000 in dividends to preferred stockholders was filed in Law and 
Equity Court at Richmond, Va., in Oct. 1924. Compare V. 119, p. 1734. 


BONDS AND ones —In Feb. 1917 plan for creation of a refunding . 
and impt. mtge. 530. 


103, p. 1593, 2079; V. 104, p. [ba V. 105, p. 1 
First Cone. Bien for $120,000,000, abstract, V.59, B. 783; see V.81, 
e 1850; V. 392; ‘10’ 1598; 92, p. 796; V. % p. 300, 1205; 
a af p. 18340" 100, p.3 102, p. bi0. v. 103, p. 580; V. 107, p. 1921. 


he $1.000, 000 lst mtge. 6s of Ala. Central RR., due July 119 8, were 
ennaeal by So. Ry. Co. and pledged under its first consol. mtge. 


Application of $120,000,000 First Consol. Mortgage 5s cf 1894. 
Issued to date (of which $154, 200 in jregeuey) $79,414,000 
Issuable only to {' ‘prior bonds’’ (see V. vit 886,000 

pens certain|stocks (see V. 59, p. 7863 5.700. 


perention a of S300. ,000,000 Development and General Mortgage Bonds. 
ble fortwith and to retire coll. tr. 5s ($16,000,000) Apr.1909$31,000,000 
( D “To retire prior liens not provided for by consol. mortgage... 31,158, ‘000 
To retire equipment obligations maturing 1906-21-.-.-.--.--- 18,008,000 
To acquire capital stocks of certain leased lines.......-..- 19.00 .000 
For Eastern Division of Tennessee Central (option expired) 10,000,000 
To provide for future acquisitions and betterments under 
stringent provisions (a) at not exceeding $5,000,000 yearly 
for improvements and equipment and (b) in exchange for 
Ist mtge. bonds not exceeding in amount the actual cost 
thereof of railroads and terminals hereafter acquired - --- 99,834,000 


On Dec. 31 1923 $61,333,000 of development & gen. mtge. 4% bonds 
were outstanding and a further $30,949,000 was available for company’s use. 
These bonds, subject to underlying liens, are now said to be a direct of tease on 
some 3,880 miles of road, a coll. lien on 1,175 miles, a lien by ae of 
holds 7 1,813 miles and are also secured by pledge of securities 

397; V. 86, p. 1468; V. 88, p. 565, 626, 1622; V. 105, P- 1530. In ky iges 
$30. 000" 000 dev poumant and gen. mtge. bonds were issued, bearing inter- 
est at the rate of 6%%, and in Nov. 1923 $20,000,000 bonds were issued. 
bearing 6% interest. Principal and 4% interest secured by lien of the 
dev. & gen. mtge. Pursuant to a supplemental indenture, the company 
astinee to the bonds its obligation to pay additional interest (24% and 2%, 

tively), thus making the total int. rate 6%% and 6% per ann. The 

adit onal int. obligations will not be secured by the dev. & gen. mtge., but 

4 the supplemental indenture the co pany will covenant that it will not 

create any new mtge. upon any part of the railways subject to the dev. & 

gen. mtge. unless such new mtge. express] 
edditional interest obligation equally and ratably with any indebtedness 

secured by such new mtge. The total 644% and 6% int. obligation is com- 

bined in the several coupons. V. 114, p. 307; V. 117, p. 2214. 


ne oy, First Mige. 5s were issued in 1898 on acqount of purchase of 

Mem. & Charl. Ry. Total auth. issue, $8,000,000. . 67, p. 179; V. 81, 
P. 1180; V. 83, 436; V. 84, p. 392. Second mtge. io former Mem. 

harl. secures ‘$2: 500, S00 ‘of 5s, all of which are owned by Southern Ry. 
and pledged under the development & gen. mtge. St. Louis Division Mige., 
V. 72, p. 138; V. 84, p. 392. 

The collateral trust 4s of 1901 have been issued, $ for $, in exchange for 
the Mobile & Ohio gen. 4s as oqezee. by a pledge of which they are secured. 
Stock trust certificates for M . stock are now entitled to dividends at 


hea dapesbiee 


shall secure the payment of the 


rate of 4% per ann. in tuity (V. 72, Bi 242. 822); $8,356,000 of the 
472 8 006 wy 2 sae $5,670,200 Of the $6,017,000 stock have been depos- 


439; V. 73. p. 664. See M. & 'O. statement. 

Tointly ay ‘st. Louis & San Francisco RR. guaranteed bonds of New 
Orleans Terminal Co., and \gepesqneney sous’ ame control of property 
(eee St. L. & San Fr. plan. V Fig Dp. 897) 8, 699; - iB. Ae o 

uipment trusts, 81, p. 1850; 82, p. Lady. . 88, 1374 90, 

p. O78. 97 > 366; v. 98, S: 1158; v. 102, eld 103» p. 1889, Vio81: 
114, Ha + V. 118. p. 1393; V. 119. pb. 
“Atlanta & Charl. Air Line Ry. (leased line) bonds, 102, p. 1058, 1162. 
As to extension and guaranty of South Carolina & pL Ry. bonds in 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 

Equipment trusts issued to Director-General for rolling s stock allocated 
to this company. ng article on page 3 and V. 114, p. 411; V. 115, p. 1321. 

Government loan, V. 112, p. 163, 470, 2538; V. 114, p. ¥2 2. 


REPORT .—For joes. in V. 119, p. 209% " hr 


e 








Years ending 2. 1922. 1921. 
pl Se 150 487.985 128,489,847 128 735 150 
Net after taney venues -----------"98'198'137 20.472.778 18,218,807 
eee oC). . econ “31584,167 4,483,467 5,717,194 
Total NR enh a 31,712,304 24,956,245 23,936,001 
Gesed-Ihente. ins. 00 Gas, 62... 16.575.305 16.132.449 21,916,631 
Preferred dividends.......-..---- 3,000,000 1,500,000 = * ..2_- 
Balance, surplus......---------- 12,136,998 7,323,796 2,019,370 





For latest earnings, see ‘‘ Railway Earnings"’ Section (issued monthly). 
Balance sheet as of Dec. 31 1923 in V. 118, p. 1136. 
OFFICERS.—Pres., a Harrison; V.-P. & Gen. Counsel, L. E. 

Jeffries; V.-P.,H. W. Miller, R . B. Pegram, sm Oliver, J. B. Munson, 
F. 8. Wynn; Treas., E. F. Parham; Sec., C. E. A. McCarthy; Compt., 
E. H. Kemper. 


DIRECTORS.—Fairfax Harrison, Belvoir, Va.; Henr 





W. Miller, Wash- 


ington; Jonathan Bryan, John Kerr Branch, Richmond, a.; Robert Jemison 





118 


RAILWAY STOCKS AND BONDS 


[ Vox. 119. 











RAILROAD COMPANIES | ties | 
(For abbreviations, &c., see notes on page 6] 


| Date | Par 
| Road Bonds Value 


When | Last Divtdend |Places Where Interest an 


Rate 
Payable and Maturtty | Dividends are Payabdie. 


% 


Amount 








Southern Railwa = Cnneuaee— 
ch teats & aa otte—Stoc 
lst M $20,000 000 ($14 500 000 Ber B ba) Ce: 
C—0On Properties Practically Owned by (*) or 
aGeorgia Midland first mortgage ——— guar. 
aNorth Carolina stock ‘eure 
aMobile & Birmingham iS RR 
First mortgage 
Preferred s 


c*&r 
“r- 


Stock 
Northern Alabama Ry—See that company 
aha: & Danville first mortgage 
Second mo e gold Ea 
vagea & Sout. veo OF 00 000° 600 cold VaIC&C_.G.x 
consol mtge $ G.xc*&r*, 
Southern Railway, alee Division— 
So Car & Ga ist M g ext 1 107% _.Ce.xxxc*| 
*Spar Union & Col $1,000,000_____....--_- g.C.xc* 
General mortgage $18,000,000 go 
Southwest Penn RR—See DAE RR 
Southwestern (Georgia)—Stock (see text) 
Spartanburg Union & 
Spokane ipterpatt—yeet M $4,200,000 g..Col.vc* 
Coeur d Pend d'O 1st M $544,000 ¢ gu Us.vc*| 22 19 
Spok P & *s  iee M $125, ‘See Now text.Ce.c&r 495 1911 
: uyten k's & Pt Morris Boe ew my ork Central RR 
te Line Sullivan—lst M 24 


Stephen Nan & Sou Texas Ro te 
Stony Crk—1stM$350,000ext 
Sullivan County RR—First m 


248 


141 


red 105 c* 
Doz) - FP. x 
r* 


105 


rwick—See Penn sylvan fa 
aN. 5 Bore 12% rental... -. a1) ° 


is— st mortgage 1909 

ulf Coast—ist @ gu red 105.CoBa.xc* 73 1913 | 
amon § Jorkece vite — Fis m © (see text) ed --| 1909 | 
rem Cee ne Le Teena BBB 
a a nion ation o— ie eoneeeo on 


S35 S833 833353 


333 100 
gt gig mye Southern Ry Caroli "tos vatee, 


000 
10 1,000 
1,000 &c 


Rapid 7 Un.xc*, 1898 
and Staten sheng d Rapid Transit —See wT} ore & Ohio 
1910 1,000 2,607,000 
10) 1872 | 1,000 
mortgage 1924 | 1,000 
bury Hazleton & Wilkes-Barre— Sunbury & feute town- See Pe oneyivan)s RR 
Velley—Stock 


1 ,000) 
1.000 


Outstanding 


& Trust, N ¥ 


8 Sept 1'244%%,08M 
n Tr Co, N Y 


J July 1 1944 |Central 


O Ap 1946 \J P Morgan 

A Alig 1024 315% 73S nm, No Caro 
J July J P Morgan & Co, N Y¥ 
J July 1 1946 do bo 


J July 1 1924 2% oO 
J July 1 1931 |Treas, Washington, D C 
3% | Bankers Trust Co, N 


Dec 30 Dec 1924 
J July 1 1948 Bankers Trust Co, N 
= 4 Equitable Trust Co, N 
Co,N 
do 
N 


RRR RR Bee 


J July 1 1948 
J Jan 1 2003 Came Trust 


O Apr 1 1958 | 
| 


Y 
Y 
Y 
Y 
Y 


N May 1 1929 JP Mergas & Co, 
J Jan 1 1995 do 
J July 1 1952 3 do 


J Juiy 1924 2% % Macon and Savannah,Ga 
J July 1 1955 ‘Amer Exch Nat Bk, NY 


J July 11 oO oO 
8 Mar 1 1961 Central Union Trust,N Y 
do do 


J July 1 1929 | 

J July 1 1940 ‘Guaranty Trust Co. N Y 

Oo Oct. 1 1957 Reading Terminal, 

O Apr 1 1944 {Sate Dep & tr Ce, Boston 

J See text ‘Manchester, N 8, Nat Be 
Go, NY 


Nov 1 1924 3% DL & W RR 
ch 11 Guaranty Trust Co. N 


Oct 1914 int ro pald 
Old Colony Tr Co. Boston 
Safe Dep & Tr Co. 


RAK RARAK 
Ree Reese 


272,000 


>> ra gous abel >on 


R K RAR 


350,000 
357 ,000 


100, 341,700 


Oro RO OF RRO CORR KOA 


& Fee & RRR & 


v 





1,258,000 
225,000 





, Birmingham, Ala.; Adrian Iselin, Devereux Milburn, Charles Lanier’ 

ge T. Slade, Guy Cary, Jeremiah Milbank, New York; Gasper G. 
Bacon, Boston. General office, Washington, D. C. New York office, 
120 Broadway. —(V. 119, p. 1954.) 


SOUTHERN RAILWAY CAROLINA DIVISION.—Cayee, 8. 
Hardeville, 129 miles: Charleston, 8. C., to Augusta, Ga., 137 m.; hb a 
e, 8. C., to Marion, N. C., 208 m.; branches, &c., 281 m.; total, ‘755 m. 
to the Southern Ry. Stock authorized, $7,798, 700, of which 
176,200 owned by the Southern Ry. V.75,p. 136. ‘Holders of $5,250,- 
South Caro. & Georgia Ist M. 5s, due May 1 1919, had the privilege 
of extending their bonds for ten years at 54%, at the same time receiving 
a gene bonus of 24%. The extended bon are guaranteed (endorsed) as 
rincipal and me by the Southern Ry. Co., and are subject to cal 
07% and int. - 108, p. 1166, 1512, 2023. 


fh i ith RR- (Georgia).—Owns Macon, Ga., to Eufaula; 
Fort Valley to Columbus, Ga., &c., with branches, total 333 m. Leased 
for 101 years from Nov. 1 1895 to © wil of Georgia Ry.; rental 5% on 
= sin’ 2 ae. ae V. 71, p. 809; V. 73, p. 1062. Office, Macon, Ga. 
— p 


SPOKANE RISEN A TIONS. RY.—Owns Spokane, Wash., to East 
rt, Idaho, on Can. Pac. 141.37 m.; leases for 50 yrs. Coeur d’Alene & 
end d’Oreille Ry., ik, a ‘Alene Jct., ‘Idaho, to Coeur d'Alene, 9.04 m.; 
Corbin Jct. to Bay View, Idaho, 11 . m. operated under ler wockage soe 
in Spokane, 3.67 m.; total operated, 65.69 m. Stock, ar of 
shares, $100. V.81,p. 156, 1551. ontastve valuation, v 113, p. 1054. 
Year— Gross Earns. Net Earns. Oth. Inc. Int., &c. Balance. 
1923 ---¥1. 165,813 $229,432 $11,549 $339,860 def .$98 ,879 
1922 ... 1,229 532 335,424 10,137 325,621 sur.19,940 
1921 ins 00,060 245,728 322,992 def .69 467 
For ae earnings, see ‘‘Railway Farnings Section’ (issued monthly). 
Pres., ©. T. Jaffray; Sec., Geo. W. Webster, Minneapolis; Treas., 
A. T. Herrick, Spokane, Wash.—(V. 113, p. 1054.) 


SPOKANE PORTLAND & FATTLE RY.—(See Map Northern Paci 
Road Oper. (549 iles.| Corporations Controlled— il ‘- 
kane, Wash. ,to Pore, Ore. 369.45 | Oregon Trk.Ry. v 89, p. 666) -156.9 
ming 8 Ore., to Holiday, Ore._ 79.41 | Oregon yen 4 (V: . 
Lyle, W Jash.,to Goldendale, Wash42. 21|_ 323; 107, 2188) 156.26 
arrenton,Ore.,to Ft.Stevens.. 3. 54) United (Vv. Box p.1297 ,1364) 29.35 
i2=e rights 19 
ilbridge to Goble, Ore. 35. 39| 
From Vancouver, Wash., to a point near siens. Ore., the line is owned 
as to an undivided 2-3 by ‘this company and 1-3 by Nor. Pac. Ry. 
Jointly controlled b ts hon baler yt a and Great Northern. Stock auth. 
,500,000; outstan equally owned by Nor. Pac. and 
reat Northern, roe od oie tk the otis 0,000 bonds issued which were 
jointly guaranteed and held in treasuries of two companies 
Of the Ist gold 4s “ ont ($125.000,000 auth. issue), redeemable at 105 
and int. after March 1 1 $0,000,000 are issuable for corporate urposes, 
$25 are = AR, for acquisitions, stocks and bonds in other com- 
es, and $20,000,000 reserved for impts., &c., at not exceeding $1,000,- 
ayear. V. 92, p. 886. 
Equipment trusts issued to Director-General for ws | fom allocated 
to this company. See article on page 3 and V. 119, p. 
REPORT .—For calendar year 1923, gross o rev., rt 704,943; net 
2555.97 pagomne. :*2. i: 115; 5; other. income, $302 743: interest rentals, &c., 
e 
For Hor intent ie oe “Railway Earnings Section’’ (issued monthly). 
F. Ts; V.-Pres., Geo. T. Reid; Sec. & Compt., Robt. 
Crosbie: ies. . Mang.—(V. 119, p. 326.) 


SPOKANE aadinibaay CO.—See ‘Electric Railway Section.” 
SPRINGFIELD (O.) UNION DEPOT CO.—(V. 77, p. 770; V. 79, 2589.) 


STATE LINE & SULLIVAN RR.—Owns Monroeton, Pa., to Berenice, 

Pa., 24 £ miles. Stock, $980,250 (par, $50). Dividend, 1%, paid Dec. 7 

1904. Mortgage e covers 5, 000 acres on coal sande. The bonds are subject to 

Pensayivanis & Now Vert anal & RE Geek, $48°000:per sour), ana 

ork Cana ren annum), an 
80 operated by Lehigh Valley.—(V. 74, p. 479; V. 76 p. 332.) 
£0 EEN VILLE No et & SOUTH TEXAS RR.—Owns Gatesvill - 

Texas, ; -; Edson to Stephenville, 37.02 m.; total, 


to Comanche, 
105.52 m. Stock all wk — St. Louis Southwestern Ry., which leases 
P- 1912) and operates it as part of its Waco division. 


at 


the road (V. 118, 
—(V. 118, p. 1912 


STONY FREE RR.—Norristown to Lansdale, Pa., 10.22 miles; total 
Vig 15 5 m. a) €, $300, ,000 auth. (Per $50). $50), of nich $176,100 -— | 
¥ Read mpan qwuing 900. 
interest, guaranteed by P. & R. RR. Co.—(V. 85, p. 532) . on 


96 VAN COUNTY RR.— Road Rem Bellows Falls to Windsor, Vt., 
ce Apr Boston aine as agent under 
eg ore Cone. Rice RR. (consolidated with B Boston & 4. -_ on Dec. 1 
1919), the Sullivan County receiving earnings over charges with a minimum 


guarant y of 8% on stock. 

8 owned by Vermont hee RR. First mtge. 6% bonds, 
V. 118, p. 2825. For year 1923, 39,033; net railway operating 
income, Boss, 691; other income, , $17,400; dividends, 


; bal., sur., $221,752.—(V. is, ‘p. 2825.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, H., 17.55 
Sill tiie rend new belne Saanted ledeneniion tly. vile ‘sept 16 Joas. 
now opera ndependen : ‘ 

Frank W. Sargent. Sdaithanter . N. H yo 11 - 457.) si 


to Franklin, N. J., and branch, 30 miles. 
el. Lack. & Western, which owns a ma jority of 
the $1,638,000 stock. V.118,p.1013. Year ending Dec. 31 1923: Gross, 
$231,042; net operating income, def., $208,211; other income, $4, 151; 
terest. rentals, ke. $24,865: bal., def., $228,725.—(V. 118, p. 1013.) 


SYRACUSE BINGHAMTON & NEW YORK RR.—Geddes, N. Y., 
Binghamton, N. Y., 81 miles. Stockholders voted Dec. 6 BEL. to lease ‘the 
road during its corporate existence to the Del. Lack. & Western RR. for 
a Oe pone $2, .000 stock, of which the lessee at last advices owned 


SUSSEX RR.—Stanho 
Operated under lease by 


Lease took effect Oct. 1 1912. In the suit of minority stock- 
holders Justice Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 
On July 2 1920 the Appellate Division reversed the judgment of the trial 
eourt and dismissed the complaint. The Court of Appeals affirmed the 
judgment of the Appellate Division. The matter is now finally disposed of. 


DIVS.— 88. 89. b's ¥}- Pp aw to 1909— ’10-'12. Since to 1924. 


ie 8 8 xly y (2% quar.) 10 y’ly 12 yearly 
—(V. 94, p. 82 V. 95° p. 481: ¥. 103, p. 1982: V. 106, p. 601.) 


TALLULAH FALLS RY.—Owns Cornelia, Ga., to Franklin, N. C., 
57.20 Southern Ry. owns $200, 000 common a of which $199,5 00 
and 123% 400 pref. stock and $1,519,000 i. ore de 
development and general mortgage. V. 88,, 

F. Gray, Cornelia, Ga., was appointed receiver in Sal i923." 

Year ending Dec. 31 1922, gross, $187,374; net oper. inc., 

other inc., def., $12,812; int., rentals, &c., $79,632; bal., 

For period from Jan. 1 1923 ‘to June 24 1923, gross, $99.7 751 

ey oe oo $512; fixed charges, $85,554; bal., def., 
Dp 


TAMPA & GULF COAST RR.—Operates from St. Petersb 
Tampa, Fla., 55.28 m., including trackage. 7.82 miles; Tarpon Springs SER’ _ 
Tarpon Junction to Port Richey, 28.68 miles. Has a 50-year trackage agree- 
ment with Tampa Northern . ving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds. prin. 
and interest and also owns the entire capital stock. 

Of the ist 5s ($5,000,000 authori issue) the remainder is issuable 
ae! 7 exsoosions or branches at $12,000 per mile, or, in case net earnings for 

gee ear shall Be been 1% times the interest on outstandin 

fondo. ad ae bonds may be issued to such an ae that the to 
shall not exceed $17,500 per mile of main track. V. 96, 1425. For 
1923, gross, $600, 935; net o r. , Spoome. $128,039; we loans. $7,382; 
interest, rentals, &e., $202. is , def., $71, 159. Pres., 8. Davies War- 
field, Baltimore: Treas., R. iss. New York. —(V. 96, p. 1425.) 


TAMPA & JACKSONVILLE RY. cooeee City to Emathia. Fia., 5 
Stock auth., te. V. issued, $604,900. The firs 
ea are Henited to’ $10,000 1 por 38, D., 1543. Coupons due Oct. 
1914 1 in default. Bondh Beery lL. en, 61 Bwa 
Ohairman, H. A. Smith, - Ey, and Win. Shil Jr., New York, 
Graham Adee. 


61 aonenee | =. 
Pres., F. J. Lisman, N. Y.; -&G Gen. . Allen, Gainesville, 
Fla.; Sec., H. W. Waits, Gchieoville, Fie paar $9: = “1543: V. 103. p. 1302.) 


TAMPA NORTHERN R <7 Owe hy Fla., sok Brooksvilie, 50 wy 
{n July 1912 th = Seaboard Alr Line uired en ire stock. V. 95, p. 
112. Stock, — authorized oes 
$5,000,000) are we cost of new 
equipment and the actual cnet . V. 87. p. V. 89, p. 1484. 
Govt. loan, 112, 27 sO Fess.. 8 Davies Mi ence gh te Sec. 
& Treas., R. 7 Nut, ‘24 Broad St.. N. ¥.—(V. 112, p. 2750.) 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TION CO.— tly by Atlantic 
TAMPA. UNION STA ION. a en Mort join ys a “ 
Gulf Coase RR 


TAVA es £. GULF RR.—Owns Syewores Jct. to Ocoee, Fla., 28.02 

niles; W co Sernass -; trackage, Tavares to Ells- 

vorth Jet.. 3. 3. 30 fn. ” Gale 7.34 miles. (corp _: "27 1890. Stock, 
00. 2 $299,000 


6 $1 . $9.000 per mile): 
see table. Fer year 1923. income, $6,185: 
int., ae. &c., $50,965: Pres., Henry H. "Jackson: 
Sec.,S H. Jackson, New York. 


d 7 
det. $110; 742. 
- net. def., 
$88,163. 


* Office, Tavares, Fla.—(V. 112, p. 654.) 


TENNESSEE ALABAMA & GEORGIA RR.—Owns road from Tennes- 
see State line to Gadsden, Ala -74m.; oe. 1.38 m.; trackage to Chat- 
tanooga. 7.85 m.  V. 91, p. 1628, 336: V. 92, p. 323. Gen. Mgr., Charles 
Hicks was appointed receiver in Dec. 1920. Vv. 111, p. 2424: V. 12. 134. 
The road was sold April 8 1922 to C. E. James, Chattanooga, for $130,000 


STOC K.—The I.-S. C. ett has authorized the company to issue 
$200, O00. Common stock and $400.00 000 Eref. stock and to assume ob +o 
of $97,500 notes made b - 115, p. 1533. 
Ms 923 the entire preferred sto be lenuaee: 
8.C. Commission on Aug. 30 1923 authorized the company to nd 
of common stock at par and $1,062,000 of 50-year 6% ist mort- 
a fa¥ bonds at 90. Compare V. 117, Pp. 1237. 
» Gross, $245, 310; net oper. income, $5,099; other income, $76 
int., rentals, bal. 


de » $32,660. 
Bree 'O. Be dames! v VP. Wwe ; Sec. & Treas., J. L. Davies, 
Chattanooga, Tenn.—(V. 118, Pp. 3306) 


TENNESSEE CENTRAL alt vi CO.—Incorp. in 
1922. Company purchased all the properties of the Tennessee 
RR and possession of same was giv en at midnight Jan. 31 1922. Mileage: 
Main line owned and operated 5.25 m.; leased, 1.40 m.; potet eqesates., 
296.65 m.; owned, not operated, 2.48 m.; total mileage, 299.13 ies. 


SECURITIES.—For new securities issued He? nee company, see 
table at head of page; also compare V. 115, p. "Ys 1633 ‘ 
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RAILROAD D COMPANIES Miles| Date | Par Amount Rate nd 
UFor D OCOMPANT - i J | a. Last Btotaona Places Where Interest ar 
Yavares & G = Sr iiiticcnsehestvess Bax 34) 1890 , .000 
Tamu tan to wee) eee lowe] OREM een eee | OSE | enocne--coresenaasense 
; notes SS AE ER I Lape aE we 1933 ibemianial a tee gs ee 
T | Association — First mtge goid G_ve- >.-| 1888 |” 1,000) 75000/000! «4 A @& O|Oct 110939  "|J P Morgan’ & Go, N° , a 
“First ted ‘mig $1 $12,000,000 gold. -<ixoe| °--| 1894 | 1-000) _5:000:000 ve ie 8 taeiten «6 Cee ee 
Gen M Ret af $50.000,00 moet call (text) --Ce.x0° ar ---| 1903 1.000 So a1. -000 46 H & He 11 BS do do 
Second AWN feed (endorsed) -: ced eu 100 3.000.000 me 2 3\July 1°2414%% > do 
Tunnel Ris of BF Lents sick guatantesd endorsen| 222) 187? | 500 0 §.000.000 Ze is & OlApe 1 1929 || |New York and Londos 
Spans ens hes Gash eae .000 yearly. ~ 1930 Seduiine 98 000 6e J & Jian Y tons Amer ‘Loco Oo, NY 
te & In we on pee 220 Vv ia RR ,600 ‘o Jan. 15 1935 Guaranty 7 *. . 
Pn es P00 on 1 (end) Us 145| 1892 1,000} 2,230,000| 5 M & S/Sept 1 1942 Penn RR Co, N Y¥ 
Eas Central —Comimon stock $2.57 75,00 au orised wor] =e-= |---=s=-=| 2/875,000| See text + RB [See text 61 Broadway, NY 
Sone Kiss peat aulative $1.25. “500 iii 1908 ”1,000 3 xii 4 rea Aug } 1938 None ever paid 
e for $4,195,000....G.s0*&r| 208) 1893 | 1,000| 1,620, Se |\J & Jisuly11943 \So Pac. 165 Bway, NY 
reed $20 ‘ext : 000| 3 z 
Ballas Div i eo Der, ma Eee pee ts 1007 ne 5 tt 3° c £ ol aus 1 S37 Commonw’th Tr sth 
oe occe eecesese " nw i. 
« now Fit M g-. FP.xc*| 1 1 1,000) 24,989.000 bs J & Digune 1 2000 Bankers Trust Go, N Y 
gu (838,000, ie see rem).Ba.xc*| 1 1 1, 24,660 000 g March | | Deo Erg 
Equip bonds og or Series DD due $3 e $5 se! = — = i 16 1 4100 HH 5 ry 3\Jan oan '26| Blair & Oo Nevvok 
ann re 1.000}  300,000| 5g |F & Alfeb ‘35 Feb * Bauitebiotroo, NY 
} os do » Series GG G due $219,000 ea. a ~~ _| 1924 1,000} 3,285.000| 5 |M & NITo Nov 1 1939\New York 
do (U. 8. RR. Adm.) due $159,500 ann_ snd ictabaann 1,754,500/ 6 |J & J15/To Jan. 15 1935|\Guaranty Tr Co, N Y 
do ALL (Pullman ) apeeeeaegerataes a, = OY Gee 1,055,346 teedheb-utoe a Bt lecunoseasecsbedbednener 
si daegientar Patri =| ARBR |ssoona== datos) % lhe alate 198850 [nnmnsencnnnnnnnnne . 
Receivers’ equip cert Series pecomaagnaernonete: =--| 1922 | 1,000! 756;000| 5 A &O Ont 1 1938 Bankers Trust Co. NY 
For securities to be issued under Reorganization Plan, s\ee tezt. 
a Also $1,500,000 pledged as collateral for the 6%! notes 
baa aE 











REPORT.—For 1923, gross, $3,055,803; ry. oper. income. $575,875; 
10" 7 $35,892; deductions, $442,632; net income, $169,045. V. 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 

Pres., H. W. Stanley; V.-Pres., W. F. Kenny and B. P. Morse; Sec., 
Wie ae ny Os mea P. D. Houston; Comptroller, Wm. M. Mooney. 
— D- 689.) 


TENNESSEE KENTUCKY & NORTHERN 
Cincinnati Nashville & Southern Ry., which extends from Algood, Tenn., on 
oe Piper) RR. to Livingston, 17 miles. V 98, p. 238. The 


Terre Haute & Indiana 


lis at rental of 30% of wot earnings, with a mini- 
mum sufficient to pay 


nt. on debt, the age be ng § primed A s 1917 by 
Pitts. Cin. Ch. & St. L. V. 104, p. 73; V.5 Lessee 
owns $646,700 of the $1,837,400 pref. and $1, 5335 40 400 of the oP 03 O26, 800 com. ° 
and Pennsylvania Co. owns $1,168,700 a and $269,300 common. 

, N. Y., trustee), carry the 
In 1965 all back coupons were paid. 

See guaranty, V. 81, p. 212. 

ear 1923, gross, $303,479; deductions, $251,078 

, sur., $52,400, before deducting dividends, charged 





Gren of the T. H. & Indianapolis. 
. 81, p. 156, 212; V. 72, p. 481, 873. 
EARNINGS.—For 
dividends, $110,244; bal. 


R.—Leases for long term 


Oincinnati-Nashville se. Ry.is successor to Overton County RR., fore- 
closed Aug. 13 Bay: 481. The Cin.-Nash. Sou. Ry. has issued 
000 a 3150. 006 Est M. tox exempt Ts 4g 4 P mad due Oct. 15 
$37? int. A. & O. at Colonial Trust & Savings Ba 0; Ill., trustee; 
, li FE $1,000 each. The Tenn. Kentucky & Nort ern has issued 


$20,489 ,000 stock and no bonds. For 1923, gross, $88,489; net oper. income, 


26,489; Goductions, $14,803; bal., sur., $11.686. Pres., Mrs. P. E. Clark; 
P. Gen. Mer., C. P. Clark; Sec. & Treas., F. E. Gillis, Nashville, 
Tenn. if 112, p. 1868, 2191.) 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the Tennessee & North Carolina RR. Operates New- 
. * enn., to Crestmont. N. C., 19% miles (2 miles over teased track). 


Pigeon River Ry., West Canton to Spruce, 17 miles; total operated. 
ti Ae miles. The road was bou ms in on June 7 1920 for $200,000 by Fred 
Stevens, representing the bondholders. 


ae A Philadelphia on behalf of 
Oo stock authorized and By "$250,000 ear 1923, 
$1702 $6; net oper. income $56,289; other income, $15, 854; rentais, ae. 
a sur. $8,663. Pres., C. Boice; V.- Pres., . J. Parks; Sec. & 
Sense : Bell.—(V. 113, p. 72, 418.) 

Avert ihe, RR.—Organized in 1918 in Tennessee, following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). The main line as now oper 
ated extends from Oneida to Fork Mountain, about 45 miles, with severa 
short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The road was in receiver's hands from Jan. 21 1921 to Feb. 13 1922. 
New securities authorized, &c., compare V. 115, p. 1633. 

en EM INAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 

d operates extensive terminals at St. Louis, with beit lines and peters. 
ond a tunnel 4,800 feet in length; owns ga b - ates East St. Louis & 
Carondelet Ry., 7.78 m., since 1 » . Ve ae 9; V. 83. p. 1168. Touch 
img the Missouri & Tilinois Bridge & Belt R et ‘that oo’s statement 

ORGANIZATION .—Organized in 1889. “The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louis Tron Mountain & Southern. Baltimore & ‘Ohio South western 
Missouri Pacific, W Pitts. Cin. Chic. & St. uis hic. 

Isl. & Pacific, St. Louis & San has Chic. & Alton, Chic. Burl. & Quinoy, 
Th. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louis Southwestern. 
V. 75, p. 1355: V. 76, p. ‘103. These companies agreed under contract to 


use che property forever and pay as tolls the interest, taxes, rentais and 
other charges, 1 -- line to contribute its proportion to the extent of 


one-fifteenth to make up any deficiency from unforeseen circumstances. 
See V. 79, p. 499. See also St. lous Merchants’ Bridge Terminal RR. 
Goverhment sult, V. 88. p. 1374; 90, P. 373; V. 91. p. 39. 
oe of as & Su e Sone | permi yr all would- > tenants to 
she Pat? 882 . 1187; V. 95, p. 545, 1208, 1 . 96, D. 136. 
PD. 74. 1394" 1994: V. 100, p. 1734. 


- the litigation A W.-¥, the western lines of the Terminal Railroad Asso- 
ciation and the eastern lines over the “‘bridge arbitrary ,’’ Judges of the Cir- 
cuit Court of Appeals, en banc as District Judges, on Feb. 8 1923 handed 
down a final decree which declared that the Terminal and the eastern sub- 
si companies had been in contempt of Court since 1914, and ordered 
the defendants to rebate to the western lines alleged unfair through freight 

which they declared had been ed against them, to the advan- 
tage of the Terminal Association and the eastern lines. Compare V. 116, 
p. 1178. Appeal granted, V. 116, p. 1412. 


LEASES .—The leases of the Bri aod the Tunnel are for their corporate 
existence, and were made July 11881. As to li tion, see V. 77, p. 299. 
612: V. 78. p. 1908, 2443. ; V. 81. Dp. 32, 1 “ 


STOCK .—Authorized. $100,000,000: outstanding $3,087 .800. 
BONDS. on. .-—Of the Gen. M. Ref.4% s.t. gold bds. “ 1968(850. 900. 000 


auth. 5 oe ,000 are reserved to retire prior liens. A sink. fund which 
began J aly 3 1 1906 re tires $100,000 of these bonds yearly by lot at 110 and 
int. if no ble for less; $1,800,000 bonds have canceled by 
sinking fund. oe The entire issue is subject to call at 110 and =. ‘ance on 1 
1910. af 76, 320). & v2. D- 499; V. 83, p. 1168; V. 85. 
p. 1647; V. 99, p. 00.p- 10 “1079: v 2642. 

G tees $3, Base 1 Ter. Ist 5s and interest 


. See ao yn ge 
tits uipment trusts issued to ae et for rol ting, stock allocated 
to thiscompany. See article on page 3 and V. 113, p. 1472; V. 114, p. 855 
vernment loan, V. 111, p. 2230. 


REPORT ~ ater 7 


Year— Other Inc. Charges. Bal., Surv. 
1924 (6 mos.) -$2, wien 701 $271,503 $837 7 pt $1, 355, $07 df$247 2: e+ 
SE acai ak 5.121. 793.770 1,897,745 2. 730.711 def39.196 
TEE sseasose 498, 728,907 1.867.561 2.664, 300 def67.732 

SE tintitimasie 4,527, 588.330 (x)1,438.612 2.701 1.088 def674.1 * 
(x) Includes compensation due oy U. 8. Govt oe ubject to 
For latest earnings, see ‘Railway E * dssued a. 


Pres., Henry Miller; V.-P. & Gen. Counsel, T. wae. Pierce; Sec., C. A. 
Vinnedge: Treas., G. H. Steinberg.—(V. 118, p. 2043.) 
ane 


RE HAUTE AND EroRi) BR. tnd. via ae Maps y Ay panepoonie 


R.)— d operated from Terre Haute Decatur, to 
th m., of which 138 m. are owned and half owned in 8 m., and 38s m. 
i by trackage over other roads. From Gen 1 502 leased for 99 years to the 





to profit and loss. 
TEXARKANA, ASHDOWN & NASHVILLE.—(V. 


TEXAS CENTRAL RR.—Waco to Rotan, Tex., 
Cross te 41m. First 5s, V: 93, p. 1325: V. 92. p. 1437; V. 91, p. 95, 
1631; 90, p. 1556. The Mo. -Kan.-Tex. RR. Co. owns all of the stock. 
Mo. Rane -Tex. RR. of Texas leases the road for 99 years from May 1 1914, 
with authority to purchase the same, &c. 


115, p. 1211.) 
268 m.; branch to 


DIVS.—%—'01.'02 to 04. '05to'07. "08 to’ > "12.°13. 1914. 1915-'23. 
Common... 2% 2uy'ly. 5 —- 5 5 3 *6 me nad 
Pref__% yearly 5 


7% 5 5 yr 5 1-3 
Dividends paid under lease, 5% 4 “both Nan July 10914 to Jan. oon, 
TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, p. 373.) 


TE XAS MIDLAND RR.—Road from Ennis on Houston & Texas Centra’ 
Ry. to Paris, Tex., 125 miles, of which 14 trackage over St. Louis South 
west. Extension from Commerce to Greenville, Texas, 14 miles, wa 
completed and put in operation Nov. 15 1921. The final valuation as o- 
June 30 1914 has been fixed at $3,080,000 by the I.-S. C. Commission. 
Stock, $112,000; par, $100. 

Year end. Dec. 31 1923, gross, $948,818; pet, $91. 378; other income 
$12,221; deductions, $158,435; bal., sur., $54,8 Pres. ki E. H. R. Green; 
Treas., W. P. Allen, Terrell, Texas. ——(V . 119, rs 943 +) 


TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)—Houston, Tex.: 
to Orange — River), 111 miles; and Sabine Pass to Dallas, 314 miles. 
sundr ranches, 83 miles; total Dec. 31 1923, 508 miles. In Sept. 1921 
1 or 5 years the Texas State RR. V. 113, p. 1472. 

SECURITIES, &C.—The stock is $5,000,000, all but $900 owned by the 
~ +p Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 


PO! Of the $3,997,000 Dallas Div. Ist 4s, $466,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking oo of poapesete companies, 


Of the $862,000 main line first 30-year 6s, were on Dec. 31 1923 
held in the Sou. Pac. treasury and the ABS in the sinking funds of 
There were also $2,575,000 Sabine Division nds, all 


cid by Sou cos. 
hel by Sou. Pac. Co. Dec. 31 1923. Equipment 6s $204,000 all owned by 
i 7 1923, gross, $9,068 ,850; net one. income, a $378,279; other —. 
$62,650; deductions, $1,048,580; bal., def., ,209. 
y. For latest earnings, see “Railway Earnings Beis (issued monthly) .— 
p 


TEXAg. AND PACIFIC - CO. (THE).—New Orleans, La., 
1 13 miles oe ihe via Texarkana Jct. and Whi 
to Fort ye 312 m.; Opelousas branch, Melville to Crowley, La £7 m. 
branches, 420 m.; total 953 m.; deduct 104 m. trackage rights, 
Blanco to El Paso; balance owned, 1 oS miles 
Pearl Wight 4 Now Suipene were 


west to 
negpere 


On Oct. 27 1916 J. L. 


sepotntes receivers on a: aoe on R Receiver rte of A.J. $. hewn Iron 
. & So. Ry., 10.0 the judgment fe tage by him in 
Dec. 1915 1 In oy obeele ves Lancas- 
cas wae sage Yop Ga" te Ware ight becoming sole 
receiver. V. 107, 07. D. P2908 Mr. Wight genignes *s in Dec. ppi9 and J. L. 
and Chas ‘Wallace wee eM: receivers, Mr. Lancaster 
resigning as Federal Ras . 109, p. 2263. The receiver was dis- 


charged in May 1924. 


ORGANIZATION.—In 1888 reorganized (V. 43, p. 164; 45, p. 401) 
yg ny ee havi peers | sale confirmed, thus preserving ipederal Cc arter. 
Orl (oo in ie te 1014 flied marian = ~~ res? 000 vy jo0bonds. T TThe 

eans am e to secure 
Texas & Pacific and Missourl Pacitic R each owns one-half (31,000,000) 
of the stock Fy guaranteed its Gon Tied to secure a vt issue of 

,653,000 due ~~, 1 1923 (extended from Nov. 1 1920. - 102, p. 68; 

- 104, p. 2005; V N08. p. 1523. 1709; V. 111, p. 7o4 

Sutts.—On Dec 27 £615 the Senhen Tran Ce... as trustee under the 24 
M. Gncome) bonds, filed Mo, Pac request of receiver Bush 
of the St. Louis Iron Mt. & ‘ac. . owes oS 23 .703,- 

the $25 .000,000 24d M. as Claimed beep 
This suit was pAb May 22 1916 for “yt of juris- 
Ls a new suit was begun in Louisiana. V. 1 _D: 
was dismissed in Aus. 1921 and the Gockies 
District Court of Appes cm 3 Jpne 1923. - 113, 
14, 2826. On Dec. 31 1915 ed suit in Lo’ 
notes Png — 1 1915, held by A 
. 103, p. 1505, 2239. 


prone 
Vv. 102, Dp. 
Readjustment Plan (V. 117, p. 2433). 


20058. bBo; V 

The stockholders on Dec. 31 1923 approved a plan for the readjustmen 
of the finances of the road. The plan will not disturb the present capital 
stock and will place no assessment on it, but offers holders of the 2d i. 4 
Income bonds 5% non-cumulative stock on a par-for-par exchange 
basis. The plan contains the following provisions: 

(a) Provision for improvements, additions and Detparmnamte is to be made 
by creation of an issue of new General & . Mtge. bonds 
a new e subordinate only to prior wee ——- there 
be ou mn the completion of the readjust bonds aggre- 
gating less than $31,000,000, OF at the rate of less than $17.00) per mile. 


Bete, 
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os 





Date | 


RAILROAD 00 PANIES | Miles | 
| Road | Bonds 


(For abbreviations . see notes on page 


Par 
Value 


ee 


Rate | When | Last Dividend |Places Where Interest ané 
% | _ Payable and Maturtty Dtvtdends are Payable. 


| Amount — 
|\Outsianding 





Texas Pacific-Missouri Pacific Term RR of New 
O.leans—ist mtge s f red 105... .----- G.yc*r*| 
lst mtge Series A (guar) red (text)...._._...._yc*&r* 

do Col & Unio ) Ra vate & Mar ist M 5° gu e- xo*| 


Tole do 103) 
Tol WV4&Ol1 "mB ‘A’ guar p & I foe noua 
4 m) 


eis .n 700 “B" 4 adi “re*)} 2414) 
do rr ek .fd ,xc* : sed 
Tol: ry Onto eo ieei-—Som stock ($6,500,000 auth) - on 
eferred stock ($3.708,000 auth) 
Pree t Mortgage gold (V 53. p 436) 
Western Division first mortgage yy. 
General m ge WS (V 62, ALS, 594) (s -000) 
St Mary’s Division first meee old $ $00 006-6 .G,xc* 
do first pref ino $ $30 noms non-cum 4% -G.r 
Sompeest trust certificates 
OF) do due $120,000 annually 
do do No. 52 due $144,800 ccaually’. Ga 
Guaranteed Bonds—Kan & wie Ry—See that oo 
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100 &c| 
$1,090 


See text 
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g ‘To Jan 15 1935 Guaranty Trust Co, N ¥ 














os | subordinate as to equipment to eoutetendine equipment trust obiiga- 
ti ne ageregating approximately $4,600,000. 

ae e holders of the 2d Mtge. Menace bonds are to participate in the 
plan on the basis of an exchange of their bonds for 5% non-cum. Pref. stock, 


or . 
c) The judgments recovered upon the notes of the Texas & Pacific are 
e funded into new unsecured notes. 


New Securities to Be Issued under Plan. 


(1) General & Ref. Mige. Bonds.—Authorized issue not to exceed 1% times 
the par amount of the capital stock from time to time issued. The mortgage 
securing these bonds shall be a lien, subject oaly to such of the ex sting liens 
as are not displaced (the aggregate of which will be approximately $17,000 
per mile) upon all the railroads, property and franchises, ani, subject to 
existing equipment trusts, upon all equipment now owned, with such ex- 
ceptions and additions as the readjustment managers may deem wise. 
The lien of the mortgage shall also extend (subject to prior liens) to all 
——— hereafter acquired by the use of the new Gen. & Re’. Mtge. 

nds or their proceeds. Such lien shall be in the form of a direct mortgage, 
but it may take the form of the pledge or assignment of securities of a cor- 
praia or corporations owning property to which the lien is intended to 
extend. 

General & Ref. Mtge. bonds may be issued in separate series, maturing 
on the same or different dates, and bearing the same or different rates of 
interest, and any series may be made redeemable, in whole or in part, at 
times, on notice and at premiums, and my have such conversion privileges 
and other provisions as determined by the directors. 

(2) Notes to Dire ctor -General of Rai!roads.—Such notes are to bear inter- 
est at the rate of 6% per annum and are to be issued to fund indebtedness of 
the receivers to the Director-General. They will mature Mar. 1 1930 and 
will be secured by pledge of $5,500,000 gen. & ref. mtge. Series ‘‘ A’’ bonds. 
Amount to be issued, $4,400,000. 

(3) Unsecured Coupon Serial Notes.—Unsecured coupon serial notes bear- 
ing interest at rate of 6% per annum are to be issued to the amount of the 
judg ey on the unsecured notes of the Texas & Pacific and int. thereon 
to 11924. Such notes will be dated Jan. 1 1924, will mature in equal 
oameai installments over a period of 10 years, beginning Jan. 1 1930, and 
will bear interest from Jan. 1 1924. Amount to be issued, $4,440,583. 

(4) New Pre Ay Stock.—5% non-cumulative. In the event of the dis- 
solution, windin or liquidation otherwise of the company, holders of 
preferred stock s al be entitled to receive out of the assets of the company 
the par value of their shares before any distribution shall be made to the 
holders of the Common stock, but shall not be entitled as holders of such 
Pref. stock to share in any assets of the company thereupon remaining 
Pref. stock red., all or part, on 30 days’ notice at par and divs. 

The Pref. stock and the Common stock are to have equal voting power 
and in addition provision is to be made that no mortgage to secure addi- 
tional indebtedness shall be created (except the General & Ref. Mtge.) 
no obligations maturing more than two years after their date (except the 
notes provided for, the General & Ref. Mtge. bonds and equipment trust 
obligations) shall be issued, and no stock on a arity with, or having a 
priority, either as to dividends or assets, over the Pref. aad -- shall be issued 
without, in each such case, the consent of the holders of a majority of the 
outstanding Preferred stock. 

V. 118, p. 2306. 


on plan was declared operative in May 1924. 

OCK.—Authorized, $0. (100,000: peers $38,755, 10, par 1M 
Minsourl Pac. R. Dec. 31 1923 owned $10,000,000 stock and $23,703,000 
2d M. bonds and $2,979, 420 6% notes due June 1 ee 

Stockholders’ Protectioe Committee.—Alvin W Krec Pre. of Equitabl+ 
Trust Oo., Ohairman. De a hy Equitable Trust “Oo. . 102. p. 154 
Samuel Armstrong. Sec.. 3 

Protective Committee for lle Income Bonds .—Mortimer N. Buckner 
~Ohairman : oe \ek gitcese. Sec., 190 Broadway, N. Y. Depositary. 
New York Trust Co . 102, p. 610: V. 103, - 16858. 

BONDS.—See iss mortgage abstracts, V 82; V. 78, 1444 
The Weatherford Mineral Wells & ER, ’sbeo 000 5s of 1502) aré 


, p. 344 The 


anteed, principal and interest. by endorsement. v. 78. 
; ns-Misa 


100,000 Denison & Pacific Suburban 5s are also sms 
erminal notes, see caption of that company 
—omenae Branch Lines mtg. is limited to $7,000,000. 2. P.S 577, 1189 
On 2d M. income 5s there Is no right to foreclose unless yf t is made on 
lst mtge. “All except $960. 000 of the 2ds have been qehoased for 65% ir 
St.Louis Iron Mtn. & S. 4s. 68. p. 525, 619, 725, 774: V. 70, p. 533 
Interest on second mtge. jseee. 1901. 1902 to 1907. 908. 1909 to 1923 
Incomes (%) 1% 4 5 ptt ng 3% 0 


The $5,000,000 5s due Apr. 1 1942 of the Union Terminal Co., Dallas, 
, are "guaranteed jointly with seven other proprietary companies. 
Equipment ese ae 1917, see V. 104, p. 864. Equipment trusts, Series 


‘GG, ys 119 
The 836 pe ee in Nov. 1920 auth. the company to issue $477,000 
Roncivers’ quipment notes, to be dated Sept. 1 1920 and ma turing 
semi-annually 1921 to 1930. V. ill, p. 1853. 
Equipment trusts issued to Director. -General for prock allocated 
to this company. See de on page 3 and V. Lid. p. . 16 
Government loan, V. 111. p. 794. 


F REPORT.—For 1923, in V. 118, p. +r showed: 


Calendar Years— 1922. 

$32. 592, 489 $s} 381 498 $35, 830; 474 
7.610.831 5.887.710 7.175.569 
7 B32 1.239.339 1.448182 
$6,152,998 $4,643,3/0 $5,72/ 33/7 
Other inco 1,065.179 937.720 991.753 
Total net income $7,218,177 $5,586,090 $6,719,140 
‘Deduct—Interest, rentals, &c 3,387 .672 5.000 -i72 3,624,804 
‘Other deductions 397.394 417,335 353,612 
"$1,772.584 “$2,740,723 

on” (issued monthly). 











Balance, surplus $3 433,111 
For latest earnings, see ‘Railway Earnings Secti 








OFFICERS.—Chairman, William H. Williams; Pres., J. L. og 
V.-P., Finley J. Shepard, Kingdon Gould, O. B. Huntsman, J. B. Payn 
and J. A. Somerville: Sec. & Treas., C. W. Veitch. New York office, 120 
Broadway.—(V. 119, p. 2065. 


TEXAS PACIFIC-MISSOURI PACIFIC TERMINAL RR. OF NEW 
ORLEANS.—New Orleans terminals, opened F 15 1916. Texas & 
Pacific Ry. and Mo. Pac. RR. Co. each own onal of the $2,000,000 
stock of Trans- Mississippi Terminal RR. Co., successor to the Trans- 
Mississippi Terminal Co. 

At a meeting June 13 1924 of the stockholders of the Trans-Mississippi 
Terminal RR. the name of the terminal company was changed to the 
Texas Pacific-Missouri Pacific Terminal Railroad of New Orleans. 


BONDS.—Kuhn, Loeb & Co., N. Y., in Sept. 1924 sold at 100 and int. 
$5,000,000 ist mtge. 544% gold bonds, Series “A.” Guaranteed jointly 
and severally by endorsement by A & Pacific Ry. and Missouri Pacific 
RR. Entire amount of Series ‘‘A’’ bonds, but not a part thereof, will be 
red. on Sept. 1 1934 or on any inn date thereafter, at 107% and int., upon 
not less than 60 days previous notice. 

The first mtge. 54% gold bonds, Series ‘‘A,’’ will be issued under a new 
first mortgage of the Terminal RR. Total authorized limited to $7,500,000 
at any one time outstanding. The bonds will be issuable in series and will 
bear interest at the rate of not exceeding 6% per annum, and the remaining 
$2,500,000 of bonds will be issuable under conditions to be stated in the first 
mortgage for the acquisition of additional > to be subjected to the 
lien thereof, additions and betterments to the properties owned by the 
Terminal RR. and subject to the first mortgage, and up to but not exceeding 
$1,000,000 of bonds, for additions and betterments to the properties 
covered by said leases above described, and also for the acquisition of 
equipm2nt to the extent of 90% of the cost thereof. 

The mortgage will provide for a sinking fund of 5% per annum of the 
amount of bonds issued in respect of equipment, for a period of twenty 
years after such issue. V. 119, p. 1283. 

For cal. year 1923, gross, $256,140: nee Be. geome. def., $303,831: 
oe income, $832,605; int., rentals, $528 

Pres., Lancaster.—(V. 119, D. «58S 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TOLEDO COLUMBUS & OHIO RIVE 
2R.)—Owns road Toledo Jct. to Toledo, O., 81 miles, and Loudonville to 
Joshocton. O , 445 m.; Sandusky to Columbus, 198 m.: Marietta to Canal 
Dover, 103 m., branch,8m. Total owned 345 miles; trackage, Cigve. Oin 
Ohic. & St. L: in Sandusky and Columbus, O. miles; N. Y. Lines, 
B. & O. Jct. to Union Station, Toledo. O . 2 miles; total. 349 adios 

Pennsylvania Oo. owns the entire $12,000,000 ca ital stock and leases 
a preparer Sor for net coruiogs. and guarantees the bonds of the old cos. 

p. 1702: 93. p. 10 
“To be Seat into ok RR Ohio & Detroit RR. See that company 
a ve. 


INCOME.—For calendar year 1923, gross neem. $682,329; deductions, 
$202,329; dividends, $480,000.—(V. 119, p. 1283.) 


TOLEDO & OHIO CENTRAL RY.—Mileage as of Dec. 
Miles Second Indus- 
Main trial 
Track. Tracks. 
1.63 4.7 
5.32 


RY.—(See Mans Pennsyloanta 


31 1923: 
Yard Tr'k, Total 
Sidings, Mile- 


age. 
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New ys AB. to C orning 
Peoria to St. Mary’s_____-_- 
Truro to East C ofaant US 

Doty to Mine 24 

Corning to Chauncey_______ -- 
At Carrington, Ohio 
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Total mileage__............395.96 6.95 265.83 

Owns ali stock and bonds of Zanesvilie & West. Ry., Thurston to Spawnee 
and Zanesville, O., with branches, 90 m., oper. separatel V. 75, p. 906. 

In 1914 purchased from the Ches. & Ohio By ay and Lake Shore & Mich 
Southern Ry now New York Central RR. 7,900 of the $9.000,000 
Kanawha & Mi aie 5 Ry. stock, issuing therefor , tS or one-year notes 
for $8,719,012 Pp. 250. 

New York Geamal RR. owns $3,701,400 pref. and $5,846,300 common 
stock—all the capital stock outstanding—the balance authorized Is is held 
by the Toledo & Ohio Central Ry. V. 90. p. 771. 1095: 92. 804. 

The directors of the N. Y. Central RR: on Dec. 14 i921 authorized the 
lease of this company for a rental of fixed charges and taxes, and in addition 
thereto an amount equal to the net earnings for the year 1921. V. i113. Dp 
2614: V. 115. p. 546. 

DIVIDENDS.— (1909. 1910. 1911. 1913-21. 19% 22.. 1923. 

1 le 5 yearly None 9 5 


5 5 
Preferred (%) 716 5 5 yearly None 5 5 
GUARANTIES.—The company guarantees the principal and int. of the 
Kanawha & Michigan first m bonds (see that company). 
uipment trusts issued to irector-General for yi stock ailocated 
to this company. See article on page 3 and bf 114, 
Government loan, promissory notes, &c., V. 111. 5. “3601; V. 112, p. 163 


REPORT .—For 1923, total income, $1,905,124; interest and rentals, 
$} "aaa 519; pref. divs., $185, 070; common divs., ‘$292, 315; bal., sur., $127,- 


~e 7. Orowiey: Sec., E. F. eee: Gen. Treas., M.S. Barger; 
Compt., W. C. Wishart —(V. 117, p. 81.) 


TOLEDO PEORIA & lana State line RY. on & Maps o 


—Owns from Effner, Ind 
to 1 Berttaxto Tll., a” pes, 


Peoria, pra 
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RAILWAY STOCKS AND BONDS 


[ Vor. 119. 








| Miles| Date | 


Road 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6] 


Par 
Bonds Value 


Last Dividend 
and Maturtty 


| when | 


| Payable 
| | 


Places Where Interest ané 
Dtetdends are Payable. 


Amount | 
Outstanding % 





Toledo Peoria & Ma, ge yt A M 4 ry 000. 000) F vo* 239 1887 
do Termioal—First wv guar.Col.x 31.27 1907 
do My aiken dias ‘Valiey ‘Ohio See Tobde. Columbus & Ohio 
ombigbee Valley—S ma Tennessee & Norttern Ry | 
ynopah & Gol wp stock 
‘erred 


stock 7% von-cum 
Tonopah & hye RR.—I1st M deb stk certs g co 
Sverlin @ batt—ist Mee 105 


guar 
os tee gold $500,000 . -"@ x0" er! 
Grand Rapids & ind Ry— 
if—First mtge gold red text. __1C.x0* 
Troy & Greenbush—Stock 7% rental New York Cent) 
Ticertee RR—Ilst M ext 1910 red 1920 at 105---.0° 
Ul & Delaware—Cons M for $2. ,000 .¢-Ce.c 
nding mortgage $3,200,000 G, ot ar 
Unadilla Valley—First M $200,000 gold cerons r 110 
Uaion Pacific RR—Common stock $296,1 
Pret stock 4% non-cum $200,000,000 (V 80. i364 | 
First Mg RR & land grant $100,000,000 
Bonds redeemable convertible (text) 
FirstLien & Ref mige red 107 % 
o 


do 
do do do 
Ten-year Secured gold bonds 
Serial equip trust certificates due $833 ,000 
meee 4 tr ctfs Ser B due $618,000 ann beg 1927..CP 
Series © due serially 
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a Additional 293,000 in treasury 
b Union Pacific RR on Dec 31 1923 owned an additi onal $ 14.098) ,000. 
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In July 1917 Pres ted receiver, both prin 
onl aed ee ee 1917 “Weir on the 34.80S O00 Let Mt 
gee ies et 105, > 75. tn Aue lot 


1921, Samuel M. Russell of Peoria wi 

a ~ ES ‘ ‘Armstrong deceased. 
Thomas. Denny, "Adrian — Jr. and 
saeHie Depositary, Farmers iges Trust N. Y. 
Majin deposi V. 104, p. 1046; atOs. Dp. 73. 300." 


REPORT .—For "1998. gross, $1,826,217; r oF. deficit, $282, its 
ot epeomne, $82,488; deductions, $266,444; bal. , $466,431. V.1 
P 

For latest earnings, see “Railway Earnings Section” 
(V. 118, p. 1269.) 


TOLEDO § SAGINAW & MUSKEGON RY.—From Muskegon, Mich , 
Ash] 95.91 miles. The Grand Trunk of Conad owns the 
$1,000,000 stock and sine thos, 662,000 bonds. V. 71, p. 85; V. 72, p. 338. 


TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including 61 two 
bridges), with 2 %-mile branch to terminal station; total, 31.27 mi 


ORGANIZATION .—Controlied by nine roads. V. 84, p. 130: V. 85; 
p. 100, 347, 1402; V. 86, p. 170. 

,000; gutstending. $4,000,000. The Pere 
or 





ity 


(issued monthly) .— 


Stock authorized, $6, 
Marquette and Cincinnati Hamilton & Dayton ( eclosed), each gearynteed 
ieeeens ote of 16. 13% of the interest on tne bonds, and the Hock Leb West 

‘New York Central, Mich. Central, Tol. 8 
Trunk ie Western opocuing Valley and Toledo & oS Cental 


For 23, gross. $1.619,069; net o 
- , ta3s0 z16; 4 —L., rentals, ke. $366,305 
A. B. Newell, Pres. Gen. 


Follas, = 
McKeand, Treas. aw 115. p. Mgr: 300.) 


TONOPAH ANP GOLDFIELD RR. CO.—Owns Tonopah conection 
via Tonopah to Bullfr Junction, Nev., 89 miles; wackase. 8 miles; 
branches, &c., ag miles. - 82, p. 80 Tentative valuation, V. 113, p.1054 


DIVS.— °12. °13. '14. '15. °16. °17. '18. ‘19. °20. °21. '22.°23. 1924. 
Common... - 2" 7% 7 10% Z 3% 19% 7: 2  @ 3 
saeeeerea.. 7 FT FT 7 . o> . AE 7 


A sink. fund retired to July 4 sats a the $1, 150,000 beads theretofore 
@sued under the $1,500,000 mortgage of 1906. V.105 p.717: V. 82. p.806 


REPORT.—For years ending Dec. 31: 


Gross Total Net Int. Pf. Dios. Com. Dic. Balance, 
Earns. Income. Rents, &c.(7%p.a.) (7%p.a.) Sur. or Det 
$412,746 $336,116 $10,875 $35,000 $115,500 sur.$74,741 

sur 


ur.66.083 
sur.107 ,459 
ai - 464,180 76 8.812 35.090 $115.500 def. 82, oes 
BD cacccecece Pe 471 110, 383 7,733 35,000 115,500 def.$47,9 


utter; Sec. & Treas., Wm. F. Henshaw, Bullitt Bl 
Piiledciphia. aw 118, Pp. 1269.) ae. 


TONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., 
Top. & 8. Fe., to Beatty, Nev., 169 miles; extension 

Nev., 110 miles. Acquired the ‘Bullfrog-Goldfield R 

1567. Stock auth., $1,000,000. The debenture stock 
by Borax Consolidated, Ltd., and are secured by de 
bonds issued thereunder with the Indian & Genera 
London; redeemable at 105. V. 81, p. 1793: V. 82, 

bonds of 1905 and 1907 are guar. by Borax ‘Consolidated . 86, p. 722. 


OPTIORRS. —Pres.. R. O. Baker: V.-P. & Gen. Mar. 0. B. Zabriskie; 
.M.R tanh I 113, p. 1054.) 


RONTO, HAMILTON & BUFFALO RY.—Owns Welland Junction 
nection, Ont., 80 miles; Port Maitland on Lake paw Ont. 
Ay aoenk 20 uatles to Smithville: trackage, 4 miles. 
| 7 pa fnpgbula gna Port Maitland in connection with N. Y.¢ Central 
Lines. D. » 


STOCK .—Authorized, $5.500,000, $4.512.500 outstanding, held by 
jong si io Central system and Ry ea the last named on 
31 i graing $1,224,600 stock. V. 61, p. 753; V. 63, p. 359: V. 68. 
pais. 11 1134 . 29. In Oct. 1912a rie? dividend of 20% wee paid. 
ee (auar.) was pai aid; 1914, Jan. ril and iB 
Fagti a ine Sal nr 
Pp. a. uar pr uly an Cc and Jan 
4, 14%: 4.4 6%: 1922, 6%; 1923, 
BONDS.—Under traffic agreement Ba ‘N. Y. oe + mag ol . 
Canada Southern and Canadien Pacific, interest on 
_ paneeee. See V. 68, p. 475. aad RA, 4 “Oo miele or 


The Consol lst M. bonds ( $550. 000 280 wath.) ob 0 fines lien on the Come 
aS Os annem ggg at $45 per wae. ORS & Steens lien on remainder 


30° provide for betterments, refunding. &c. V. 101, +P; 528 528 
Rese p.17 Fhe'Michi op e-e , Canada ty of the o2-Os 
Ry. . were _ @ guaran e interest 
thereon and e tee sinking fund in = to their ve in- 
thereon and,provide f March 1917 the “Onl 
while the New York ork Central might guarantee 
& Buffalo oS mey itself own 


that, 

+ oS 

the onto tow y th she othr proprietary ‘com 
panies ne guaranty Pac., V. 103. p.1 - 104, p.1146- 


is, 53 
3516763 


on the Atch 
rop osed to very ah, 
4 1920. _ 
certifi cates Ae iar. 
o mortage an 
Trust Co of 
738. P71, 1440" ‘The 





amilton 
pet Sees. See 
. is, to_mmake #40 


Net (after Other Charges, 
Year— ce I ac 





TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


mn RANSYLYANIA RR.—Hendersonville to Lake Toxaway, N. O., 42 
Leased to Southern Ry. for 50 years from J o4. 1 1906 ata rental 
or $25, 000 cna foe 10 ears and $30,000 thereafter. “83, p.97. Stock 
authorized, $420, onds, see table.—(V. 87, p. 41a 


TREMONT & ~asth RY.—Owns Tremont to Sadhecne La., 

Menefee to Rochelle, 18. “Y miles; total, 66.74 miles. Stock authorized, 
$5,000,000; outstandi 2,000,000; par, $100. Of the bonds ($5,000,000 
auth. meg: © redeemable in whole or part on and after Feb. 1 1 18 at 105 
and int.; the $3;450,000 unissued are reserved for extensions at not over 

,000 A. mile ~~ mprovements, &c., under restrictions contained in the 
mortgage. V. 88, 1314. For 1923, gross, $613,492; net, $75,359; yao 
income, $16,450: fixed 7 chaeges. $99,519; bal., def., . Pres., 8. 
Joyce, Chicago; Sec., Frank P. Stubbs, Jr.. Monroe, La.— Vv. 113, p. 13895 


mi, ha & BRAZOS VALLEY RY.—Owns Cleburne to Houston; 
236 m.; Teague to Waxahachie, we’ m.; operates trackage, 67 m.; 
total, 370 miles. n June 16 1914 J. Robins was appotates receiver 
the interest on bonds due Jan. 1 1914 1 bela in default. in Sept. 1919 
Gen. John A. Hulen was popginted oo ave to succeed L. E Atwell, re- 
signed. V. 109, p. 1180; V. 98 
Colorado & Southern and Chic. R.I. . sR each own half interest in stock 
gee Rock Island’s interest ide Pe ity. C to the lien of the Colorado & South- 
ern mtge.) The Chic. R. Ry. Co. also eed to pay for, on May 1 
1935 (date of maturity of & Sou. refunding and extension mtge.). 
aba of the lst mtge. ft, and one securities of the Tr. & R. V. Ry. 
V. 80, p. 1423, 2622; 82, p. 930, 986; V. 99, p. 1529. This latter o 
tion was disavowed by ‘seosivers of the Ob. R. 1. & Pac., but in Jan. 1919 
a settlement was reached by which the latter company on ‘payment of M.~. 
‘|i ,000,000 cash to the Ogorado Southern, obtained ownersh ip of a half 
terest in the pr perey - 109. D- 672. 677; V. 108, p. 380, 1611; V. 103. 
D 
Owns PAR. d of. Piero my Houston Belt & Terminal Ry. 


Tentative oa, * - 113, p. 1054 
Stock, $304,000; $100. In Aug. 1905 made a first mortgage to 
secure 30-year 6% ote % due 1935 at $30,000 per mile, all to be deposited 
as ee under Col. & South. refunding mortgage; outstandit Dec. 1923, 
60,000. During 1919 the Colorado & Southern Ry. Co. and the Chicago 
Rock eTalead & Pacific Ry. Co. canceled all of the outstanding e unsecured 
Re nae of indebtedness theretofore issued by the Trinity & Brazos 
vase Ry. Co. under the provisions of the agreement of March 31 1909. for 
govenees made to cover deficits in the income of the Trinity & Brazos Valley 
of 190? . from June 1 1907 to June 16 1914, inclusive. The 5% 7 ofuiD, | bonds 
1907 Cy ae jointly, p. & i., by Col. & Sou. and Ohic & P. 
= ear end. Dec. 31 1923, 83, AS3. ot; Ray income, 
other moome. $32,741 deduct aomng $996,67 def. 
Receiver & en. Mgr., John A. Hulen; Sec., oe 
Ballinger. 
For latest earnings, see ‘Railway Earnings Section” 
Office, Houston, Texas.—(V. 118, p. 2706.) 


rROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles, 
double track ; leased to the Hudson River RR Co. in 1851 at 7% on $275,- 
O00 stock Lease seramed by N.Y. Gent. RR. Dec. 1914.—V- “e p.924 


TUCKERTON RR.—Owns Whitings Station to Tuckerton, N 29 m 
3tock authorized. common. $125, 000; pref., $500,000; a es | com- 
mon, $106,868; pref., $445,375; we $50. ear ending Dec. i 1923, gross, 
$137,388; net oper. cues. $8. . Pres., John C. Price; V.-P. & Treas., 
Wm. Selfridge, Phila.;  - p Price, Tuckerton. —(V. M3 p. 2186.) 


ULSTER AND DELAWARE RR. CO. (THE).—Owns from Kingston- 
Point (on Hudson River), N. Y., to Oneonta, 107.03 miles, with branches, 
a total of 128.88 miles. V. 74, p. 42. Stock, $3,000,000; outstandi 
5h O00 a par, $100. As to refunding 4s of 1902, see V. 75, p. 667; 

x % ‘ 

DIVIDENDS.—Divs. of 3% declared annually in Dec. 1914 to 1922, incl. 


REPORT.—For calendar year 1923, in V. 118, p. 2822, showed: Gross’ 
$1 742 002; net, after taxes, $266,984; deductions, $251,188; bal., sur.: 


For latest earnings, see “‘Railway Earnings Section” (issued monthly). 
Pres., Edw. Coykendall; Sec., H. H. Flemming; Treas., Frank Coyken- 
dali. Office, Kingston, N. Y.—(V. 118, p. 2822.) 


UNADILLA VALLEY RY.—Owns road from Poses to New 
Berlin; N. Y., 20m. _ Stock, $200,000; par $100. V.78, p. 104. Bonds. 
see table above. Lewis R. Morris is Rid Year 1923, 
gross, 3105.960; net oper. income, $17,388: int., rentals, &c., $8,784; bal., 
ae 1 eae Pres., Lewis R. Morris, 27 Cedar St., N. Y—{V¥. 117. 
Pp. s 


UNION PACIFIC RR. CO.—(See Map.)—The lines operated on Dec. 31 
1923 aggregated 9,500 es of road (with 1,438 miles of 2d track and 3,538 
miles of yard track and sidings) , extending from Council Bluffs and Kansas 
a in the east, via Denver, Cheyenne A &c., to Portland,Ore., 

an rat Seattle, &c., in the west. e@ system comprised: 
don Wholly Owned Leased Tr'k'ge PDeduc- Total 
— of 1923— Owned. Jointly. &c. Rights. tions. Operated. 
Union Pacific RR-_--_------ 3.656 3 47 13 5 3,715 

Capital arg} Gunes aoe each co.)— 

Oregon Short Line RR a8 - x207 11 52 2,365 
Ore.-Wash. RR Co 74 95 304 y218 2,232 
Los Angeles & Salt Lake RR-1 ‘Ore 1 130 = Sa 1,209 
78 349 458 275 9,521 


@x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 207 m 
teased to Oregon Short Line. 


he 995; 
nee; ° 


aeece G: 
(issued monthly). 
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RAILROAD COVUPANIES 
(For abbreviations, &c., see notes on page 6] 


Miles Date Par 
Road Bonds 


| | 
Vemue |\Otnenaing| Se | 


When Last Dividend Places Where Interest 
Payable | and Maturtiy  Dtvtdends are 





Union S lorthern— | 
Un Form Co. Dall ist M red 108 beg ‘22 text.CCyc* 


United N J RR & Canal Co—Stock 10% guaranteed 
General or $20,000,- Loan of 1929 gold } 
1871 for $2 Loan of 1944 gold 
(now _ first/ Loan of 1951 gold guar 
mortgage) FP se-|Loan of 1948 g p len igu- “aahe| 
cures r ually |Loan of 1973 
iver—see New York Central RR 


o 
~ 
. 


ey 4 


stock 
i by Del & Hud (end) ...N.xc 
PR a iy Some guar div 5% 
| (N Y)—Stock 5% guaranteed ped DL&W-_... 
yan uren Bridge—See Bangor & Aroostook RR. 


ee 


S338 


era | 


& OApr 1 1942 OCont&Com Tr&8 Bk, Ch 
Q—J Oct 10 ‘24 2% Offices, Penn RR, Phila 
1929 do do 


do 
do 
do 
do 


S es & W RR, New York 
loa (N Y) City Nat Bk 
New Y York Go.NY 


S erestern. NY 


A 


—— 
@ PROBRARO TH 
R 


8 Sept 1 1948 
1 1973 


N Nov 1 19243% 
0 See text 
J July 1 1939 


RR KI 
R 
viz: 
Lomieuniion Nemnlom’ 


rT 4 
& 

yew of & & B BB 
— 








HISTORY.—Incorp. in Dee Pr} est i pee yeaz, of Og. LAs 1895 (V. 61, D. 


© the modified play for toe x sale Bs eb i Westin stock 
District 


Court “sane 80 {ois ¢ 


_ 
as 


fee 


ier 
1818" sxc 


i 


: 


if 
g 


a 
i 


le 


fi 
| 


eee 
ERE 
a 


vit to the effect that the applicant owned 
stockholder thereof. or in 
$16,099.- 
. su 
See 


acting for any 
In 1916 reported net profit of 
an offer . r. which was un b 
certifs. of interest at 92. Vv 
p 895 1875°V 95 vo 1543 
fle samen to Central Pacific Ry., see 
I,-8. O. a RS decision in V. ii6. p. 685. 


SECURITIES OWNED.—On Dec. 31 1923 the company and its sub- 
sidiaries held: (1) In affiliated companies: (a; stocks, $34,128.503: (b) bonds 
and notes. $15,776,786; (2) In outside companies’ stock, $65,088,917, and 
their bonds, Sows and equipment trusts, $91,858,594; (3) U. 8. Liberty 
bonds, $38,309,890. 

Some of Principal Securities Owned as Aforesaid Dec. 31 1923 Face Value. 


B.& O. RR. com. & pref. $5,400 Joint Ref. 58 ($5.- 
Bonds & equip. 4 6,650,0 
OC. & Alt. RR. Gen.Mtge. 

6e ($8 M700 ,000), ac 
0.8N-W. com. ot. 
900) Re. 

Oh.Mil “a t.P.Ry.pref 

bonds 


8u 
Oh. St. P.M. & O. deb. 5s 
D. & H. gold notes, &c_ 5 ‘ 
[ilinots Cent com.stock _y Y¥.Gonn. RR. lst 4a 
Preferred stock 4,500.000 Wabash Ry. equip. 5s-_-- 


ay z Amounts Pledged.—Oregon Short Line m mage. covers, $4 O18. 700 
of item * * $20, 000,000 of ‘*w,” all of “x ’’ $8,700, of “ty.’ See also 
“*Secured ‘gold bonds” below. 

Complete control of yas Angeles & Salt Lake RR. was acquired in May 
2 V. 112. p. 2307 


K.—In 1901 common stock was authorized to be increased by 
80,000 O00, 0 to provide for conversion of First Lien 4s, and on June 15 1907 
$100 800,000 # which $42,857,200 was reserved for conversion of the 
5000 1907: balance for future soqubemests. See BONDS 
iw. Pas” > TL V. 84, p. 1115; V. 85. p. 1587. 


LATE DIvs.— "06. ’07-"13. "14. °15. 16. °17. 
° l0yly 9 8 8 8 
text 3% 


Ar 
S20} S88 
| S33SSE33) 


332338233 3 


vA 


pat? 


"18. '19-'24 
9% 10 y'ly 
4 


Jan. 1917 paid 2 and 2% extra, _ ADr.. Ju Ay and Oct. 2% and 4% extra 
Jan. 1918, 2% & %% ext.; April i918 to Jan. 1925, 2% % quar. 

There was buted on ‘July 20 1914 out of accumulated surplus profite 
to the holder of each share of Eom. stock a F in Balt. & Ohio pref. and 
22% % of B. & O. com. held in ys Ag also $3 
Vv. P. 157, 238, 454, 525, $40. 914, 1 1394, 1539. 
199, 1682. 

BONDS.—The Ist mtge. of 1897 covers the ori 
wg Se telegraph, terminals, 


share in - 
1847; V. 99. 


oes 1,854 miles, includ 
ulpment and land grants. V. 66. p. 618. 
eS ry subscribed in 1 for $73,762 "0000 of $75,000,000 new con 
at 90. Brae ace ccavertiate at any time ‘ore July 1 1917 into 
pose od wid - at $175 per share, and are redeemable at the option of 
the company, or on any sem!-annual interest day since vay 1 1912, at a 
premium of 2%%, upon 90 days’ notice. in which case the geivieee of con 
igo ¥,"s5 will terminate : 30 days before redemption date. 84, p. 1115 
. dD 
t Lien and Mhshendine 4s of 1908 are secured by frst mori- 
bag Bh 1 miles of main track, Including the line from Julesburg to 
Salle, i , and also, subject to the ist mtge., the 2 + — of geod 
covered thereby. nrcy 8 total of 3.556 miles covered by th 
comaleet bon ds 00.400 .000 000 are reserved to retire the ist ee o 
other $14,098,000 aye issued — L additional lines, inet 
ee. i923 $20,000, 600 bonds bearing 5% int. were sold, the a tittone is 
. to be secured oe | a eupplemental indenture by a ‘lien on the lines of 
pA Dy franchises and appurtenances now. or hereafter, subject to the Ist 
lien & ref. mtge., subord nate to the lien of the prin. of the Ist lien & ref. 
mtge. bonds and int. oereon at the rate of 4% “ eum. tis o, Ps {e. 
818, 895; V. 86, TF 140s; . 87, p. 546, 19}3- 1 90. p Pp. 
872; V. 100 101, p. Sy Vv. DP. B01. 1719; By: Ai, (4 113 
In July 1918 sold an fk of $20,000 "000 re ear 6% Secured Gold bonds 
Secured (V. 106, e, B. 2758) my eposit of the following collateral: so 000 ,000 
Chicago & N. y. Gen tge. 4s and $2,500,000 5s. due 1987; $3 .000,000 
N. Y. Sentral t RR. Ref. & Impt. 4%s, due 2018; $1,000,000 Penna. RR. 
conan 000 So 4s, due 1960 and $2,500,000 Gen. Mtge. 4%s, due 1965; 
== Pacific RR. lst Ref. Mtge. 4s, due 1955; $4,000,000 
“yy & Ohio RR. Ref Gen. Mtge. 5s, due ceG; $5,000,000 Illinois 
Central RR. Co. yy Chic. St. Louis & New Orleans RR. Co. Joint First 
Ref. Mtg 1963; $4,000,000 Denver Union Terminal Ry. Ist M. 
and others). 
p. Tr. Certs. V. 110, Bi 2388 
oma trust certf. Series ‘ * due 
Mar. , both inclusive, and $620,000 Mar. 1 


685,370 Ore.-Wash. ER & Nav. Ist & Ref. 4s ($175,000.,- 
000 —~. MM not inclu $17,249 in treasury and $45,000 
PisFoR, She <4 vot e RR. refun 4s. those companies. V. 92, p. 





REPORT.—For 1923, mn F188. p. 1788, showed: 
Average miles 9,483 9: 406 


b 
318,465 192, 877.122 
5,843,930 157,111,055 
Net revenue___....-- 45,474,585 
Net from operations._.__ 39,660,246 
Federal rental-_-----_- S 
z event 


shar 1920 
9,352 3° 191 


200,970,219 209,049,510 
160.899.062 169.035.310 


“40,071,156 40,014,200 
35,316,410 39,261,267 


. 47,248,264 
ae 


Operating revenue--_- 
Oper. exp. & taxes. _-_ 





"35,766,067 
33.496.318 
15,749,563 1,492,885 

—— 12'298'957 


48,261,218 
15,597 ,864 

1,740 
22'229,160 


Other income ----- 
Income from inv., &c_-- 





Total income 
Fixed charges, &c 
Preferred divs. 104577 - 
Common divs. (10%) --- 22'229.160 


Balance, surplus 13.692.569 6.119,407 780 6,452,454 
For latest earnings, see “Railway Earnings "(issued monthly). 
OFFICERS.—Chairman, Robt. 8. Lovers: Pres., Carl R. Gray; V.-Ps.,. 
E. E. Calvin (in charge of operations) H. M. Adams (in charge of eile): 
Thomas Price; Treas., Edward G. Smith; Gen. Counsel, 
Clark; Compt., F. W. Charske. 

DIRECTORS.—Newcomb Carlton, Paul M. Ned “ae oe James H. 
Perkins. Marvin Hughitt Jr., W. A. Harriman, Robert 8 vett, Oliver 
Ames, H. J. Grant, Chas. A. Stone, Chas. A. Peabody, C. B. Seger, 
Robert W. Goelet, Carl R. ory: E. E. Calvin and E. Roland Harriman. 
Offices, 120 Broadway, N. Y., and Omaha, Neb.—(V. 119, p. 943.) 


UNION RR., Pietebursh. —Owns East Pittsburgh to Streets ~ gas 
Pa. 9.92 m leased: North Bessemer to East he ie 


Monongahela Southern Rik.; total. 24.77 miles. 
STOO K.—Auth. and outstanding, $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Corp. 
BONDS.—See U. 8. Steel Corp. under ‘‘Industrial Companies”’ below 
n- 


(THE) UNION TERMINAL CO., DALLAS, TEX.—Owns union 

ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & 
Texas, Texas & Pacific, Houston & Texas Central, Guif Colorado & Santa 
Fe (Atchison T. & S. Fe system), Trinity & Brazos Valley, St. Louls & Sar 
Francisco, Chicago Rock Island & Pacific and St. Louis Southwestern 
systems, each owning th of the ,000 capital stock. Under 99-year 


caepeeies Sonpneds Se ee n es the passen: = basiuens of the care 
said companies, discharge all ita” its egpenses, abilities and receive all 
income. In Dec” 1918 the _ 
contin trains into D 


Brazos Valley Ry. 
of ite ‘obligat ns vr. the o 
las agreed, be 





, but while it 1s not released f: 
perating agreement, its obligations 
the remalaina companies. V. 101. p. 1887. 
Covers about 1% city blocks on 10% acres real estate in 
district, with 10 parallel tracks and space for 8 more; total track B: 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ($5,000.- 
000) have been issued under said agreement, guaranteed prin. can int., 
Jointly and ogreney by the eight proprietary companies. V. 98, p. 1073. 
1158, 1394; 103, 146. - 1915- 6 William omon & Co., 
offered these , 101, p. 1887: V. qs ' Notes oxtended 
Zaks ©. Bee OV. Ae, Oe Oe Ve 9, p. 199. s., J. L. Lancaster, 
Dalle. Tex.; Sec., A. S. Steirer, Dallas, Tex.; Treas., M. L. Buckner. 
Dallas, Tex. el 119, p. 199.) 


UNITED AMERICAN RYS., INC.—(V. 118, p. 3080.) 


UNITED NEW JERSEY RAILROAD & CANAL CO.—(See Map Penn. 
8.).—Part of a system of roads in Northern New Sores? - oxeegcee from 
Oamden to South h Amboy and from Trenton to Jersey ches 
and connections, a distance of 165 miles; Hudson River p— A to New York, 
i m.; Del. & Raritan Oanal m Bordentown to New Brunswick, &e.. 
66 m.; Phila. & Trenton and Belvidere, Del.—which see——are leased lines. 
LEA ASE .—Leased in June 1871 to the Pennsylvania = for 999 years: 
renal caval to ny on stock, interest on bonds. ¢ taxes. 
the $21,240 stock outstanding. the Penn. RR "eo Dec. 31 1923 
coual $1,350, 


EARNINGS.—For year 1923, gross, $2,966,783; deductions, $843,345; 
dividends, $2,124,040; bal., def., $692.—(V. 117, p. 1557.) 


UNITED RAILROADS OF YUCATAN.—(V. 111, p. 2042.) 


UNITED Ot. WAYS OF THE HAVANA & REGLA WAREHOUSES 
LTD.—(V. 117, p. 2105.) 


UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544; V. 106, p. 2012, 


UTICA CHENANGO & SU UBHANNA VALLEY £ oe Utica, 
N Greene, N. Y., 75 miles; branch to Richfield 22 miles, 
ware wanna & Western at 6% on stock. x No bo bonds. 
MW. Fin 


to Delaw: 
‘Vv 108. p. 601.) 
UTICA CLINTON * t RINGHARTON RR.—Owns Utica, 
Randallville, N. Y Leased during continuance of charter and 
renewals thereof to pt a, & piece Co., which pa ia of $61,500 
per. ann., and sub-leased to Ont. & Western. vil 907. The 
street lines owned (10 miles) are > heal to Utica & motes valley Ry. 
for $15,000 ; oo Capital stock, Lage 224 (par $100), $200,000 of which 
a7 & Hudson 5% ; balance Ieertore, Say 
bs Sak HS: SH Figal® Bde Sa Se. ass 
a ey. 118. D. °607 ‘y 0; O- 0% 
R.—B 


VALLEY (N. Y.) 
11 mil Leased to Delaware 
on stock. —(V 119” Pp. 1735.) 


1898 to 
%; 1918, 
%; 1924 


hamton, N. Y., to State Line of Penna., 
wanna & Western at 5% per annum 
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RAILWAY STOCKS AND BONDS 


[ Vou. 119. 











RAILROAD COMPANIES 
For abbreviations, &c., see notes on page 6) 


Miles 
Road 


Date 
Bonds 


Par 


Value Outstanding 


Last Dividend 
and Maturtiy 


Amount Rate 


% 


When 


Places Where Interest and 
Payabie Dt 


vidends are Payable 





Vandalia RR—See Pitteb Cin Oh & St Louls RR 
Vera Cruz & Isthmus—See Nationa! Railways of M exico 
Vermont & Mass—Stock 6% guar by Bos & Maine... 
Vermont Valley Ry—Stock..-.-..-. on actniatiain 
First mortgage $1,.500.000 gold... _” _ BB .sc&r 
Yicksburs & & Meridian—See Alabame & Vicksbu 
Vicksburg Shreve & Pac Ry—Com stock $3,000 
ereferred stock 5% poe cumulative $2, 206, 
General mortgage $3. y 
Ref & Impt mtge Series ** A 
Vicks Shrev & PRR caeeiien ext "15 r ti 4 “Cexe* 
Virginia Air Line—See Croce ke & O 
io & Fase fou— ies M$ 000,000 ¢ (see text) 2 
£ land—See Southern re 
VGpieie§ & South w—l1st M & 3,03 by Val g &O Gx 
Consolidated mtg $ t ixovee 
Vrginian Ry—Common stock auth d 
Pref stock $35,000,000 auth 6% cum Ted tex 
First M $75,000,000 g Ser’‘A’* red at 110F. ai &ré 
some trust cert Ser “CO” due $260,000 
Ser ‘‘D"’ due $380,000 ann 
do due $108,700 annually 


- @ 


Sesser § 88885 fe 


BS 


-8 


os 











a 
—— DOR rw 
~ 
Cc 
we 


Oct 1924 
J See text s 
Oct 1 1940 
|Apr’ 16 '24 4% 
2% 


53 Devonshire St, Boston 
Safe Dep & Tr Co. Boston 
Treas. office, New Or! 
Treas office, New Orl 
Farmers L & T Co, N Y 
Nat Park Bank. N Y 
Central Un Tr Co, N Y 
Safe Dep & Tr. Balt 


Guaranty Trust Go, N Y¥ 
do do 


3% 


g 58 


_*-* 


“Ne 
oN 
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SSSeeees & SSSEs 88 


&900 Cp = 


Nov 1 1940 
July 1 1943 
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iS) 
ote 


>s < EZE> 


P' oe & Skee 
Ow a Z2ZZ 
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an 1 2003 
Apr 1 1958 
Ti) OO aE ee 
Aue 1 1934 396] -cccce cose cocccccecsee 
May 1 1962 Farmers’ L &T Co. & Lon 
Aor '25-Apr '30|New York and Phila 

'To May 1 1938 
To Jan 15 1935 
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VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION , — 
Passenger and freight term at Vancouver, B. C.—(V. 103, p. 2080.) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 106, p. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchburg to Green- 
fteld, Maas., 56 miles of double track; branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock and organization 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 

OR IONT, VALLEY RR.—Owns Bellows Folie eo Brgotichore. vt 
24.69 miles. Controlled and valley rec by Boston & M , which owns 

entire stock, the Vermont Vall 74 € oininee 4. cnarges with a 
guaranty of "4% on stock. 214; 94, p. 1628. Owns all stock 
of Sullivan County RR., Bellows alls to Windsor, Vt., 26.04 miles. 
March 1911 acquired control of the stontpeier & Welt ‘River, Barre and 
Ch RRs.. incl., with spurs, 68 miles. V. 92. p. 528, 660. Dividend. 
long 6%; 1904, 8%: 1905 tovsuly 16, incl., 10% wid: “17-'19, none; ‘20.4%: 
1921, 4%; 1922, 4%: 1923, 4%. 

Bonds ($1 »500,000 LX 4 %s of 1910) are secured by first lien on road, 24 
miles, and additionally deposit of $700,000 Connecticut & Passumpsic 
Rivere RR and An Massawippl Valley Rv stock. V 41 91. 
In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the Brattle- 

extension and for payment of notes for acquisition of the Montp. & 
Wells River, Barre and Chelsea Brand seeds: these are guaranteed by the 
Connecticut River RR. and endorsed by M. RR., and were ae 
to Aug. 31 1916. Entire wens owned fox Boston & Maine, RR. V. 
Boo T3i0, oe Pd 157. % “ooo p. 1675; V. 100, p. 1919; V. 105, p. 183° 


iD. 
Net Railway Other Interest, Balance, 
Oper. Inc. Income. Rents, &c. Surplus. 
$134.281 $206,020 $45,969 


$115,708 
48,388 120,531 206,019 def.37,100 


receivin 


In 


PLB 
Rerntngs. 


76: 
—(V. 115, p. 1733") 


VICKSBURG SHREVEPORT & PACIFIC RY. CO.—Delta, La., on 
Mississippi River, to Lorraine, La., 188 miles. 


BONDS, &c.—Of the $3,500,000 general 5s, $1,323,000 are reserved to 
take up at maturity the prior lien 6s which were extended in 1915 to 1940 
at 5% and $255,000 have been cancelled. V. 101, p. 774, 1629. 

The ref. & impt. mtge., series ‘‘A,’’ bonds are redeemable as an entirety 
on any int. date upon 90 days’ notice at 107 4% and int. on or prior to Nov. 1 
1928 at 105 and int. after Nov. 1 1928 and on or prior to Nov. 1 1963, and 
at of 1% less than 105 and int. for each succeeding year 

Of the $1,845,000 series ‘‘A’’ bonds issued, $1,245, 600 were issued in 
exchange for a like amount of gen. mtge. 5% gold bonds (leaving only 
$677.000 outstanding) and the proceeds from the remaining $600,000 of 
bonds were used to reimburse the treasury in gore for expenditures made 
prior to 1923 for escneee ond egy rments. 

DIVS.— ('09-'12. 14. > aa aes 
Common... 0 0 


0 0 
Preferred * 5% yearly— 5 
REPORT.—For 1923, in V. 118, : 

Gross. Total Inc. Int. f. Com. Divs. Sur 
$4,460,580 $931, 368 $367, 375 $160, 710 $71,412 $33 
othe 970 333,778 me} 40 11 

735, 386 417,322 3,570 264 

376.731 266.447 109 140 $71,413 def.68,269 
For Te tay garnings see a dal Earnings Section” (issued monthly). 
Pres., L. A. Jones; Treas., Udolpho Wolfe.—(V. 119, p. 2408.) 


VIRGINIA & CAROLINA SOUTHERN RR: —Owns aoe Lumbertor, 
> Adee xi? to Hope Mills, 25.23 m.; St. N. O., to Elizabethtown, 
n Jct. to North ta 8. and East ements 
— &c., 7.42 a Sopel. 64.22 m. Stock at last acco 
26 Bi. majority owned by Atl. Coast Line. "Year ended Dec. rit 1923" 
Gross, $196,281; fad . income, $66. 400; int., rentals, &c., $50,514; rr 
sur. $16, ,810. Gen. Mer., B. Jennings, Lumberton. —(V. 118 
Dp. 


Vi 


lus. 
,170 
‘400 
.393 


Oe 


t. uip. trust obligs. V. 87. p. 103. Pp. 321. Dit 
oe Sr cace une 1912, June 1913 end Feb. Jane end Dec. 
upe and Dec. 1 16,and June 1 1816. Virgiola Coke Co. 
ois. ‘tS or the ries 


. 736; V. 
consol. 50-yvar 56 $7 000,000 "auth issue) - 90; \.- 76; 1 190 $2.000 00 
are reserved to ret 1st V. 86. p. 1102, 1161. 1is7: v. “was 

V. 93, p. 1192.—(V. 115, p. 2478.) 


VIRGINIAN | RAILWAY CO. (THE) — (See men) )—The main line of the 
extends m Deepwater, on the Kanawha River, in West Va., to 
Roads 4 Norfolk, Va.., ., 8 distance of 441 miles. 
3 miles; other lines 
=. 1 {OES Santee 
estern Ry. 115, p. 8 


the Pocahontas and New River coal fields, and FRenme * “the iy 
route to or over the lowest grades.” m Princeto 
350 miles west of Sewell’s Point, the oae> 
0.2 of 1%, or 10% ft. per mile, except for a 
eny Mountains ade 
is 0.6 of 1%, or mile; on this 
jocomorive will haul 80 loaded 56-ton coal cars. or 
pemeiive rT A as of June 30 1916, $55, S62, 622. To electrify 213 
ies 0 ° P 
STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of ene by vote of majority in amount of all the outstanding 
stock on payment of $105 per share, plus any accumulated dividends 


m 
0 


As of Aug. 1 1922 the div. rate on the pref. stock was increased to 6%, 
stockholders in return surrendering their right to accrued and unpaid divs. 
amounting to $30 per share to July 31 192 V. 115, p. 1101. 

The shareholders on Jan. 27 1917 authorized an increase of capital stock 
from Bayt 600,000 to $75,000,000, oeneteting of $40,000,000 common and 
$35,000,000 5% cum. pref. stock. . 104, 258, 453. 

In Feb. 1917 a ee of 1% on pref. stock on account of accumu- 
lations. V. 1 6. In Jan. and June 1921 paid 3% each on pref. 
stock. In Fs B23. 2%%: July 1 1922, 2% Zo MFaly 1 1922, 3%%: 

eb. 1 1923 to Aug. 1 1924, 3% semi-annually 

On common initial div. of 4% was paid Des. 31 1923 


BONDS.—The first 5s of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or hereafter acquired, including terminals and 
equipment. The remaining $27,156,000 are reserved for extensions of the 
main line at not over cost, or $75, 000 per mile, additional prenshes or 
second track not to exceed 350,000 per ae, additional e9nP ment and 
other additions and oepnens at not over 75% of cost, and 75% of cost of 
not less than 60% the securities of other companies whose ° properties 
form extensions or can be o ad atvenssqsouy therewith (to an aggre- 
fe not exceeding ewe 000, - uire stocks under restrictions named 

oe mtge. V. 94 1058, 1187. wh aay 1368. ah Y: 44, 1270; 


8. D. 54, 1539; V> 102. p. 252: 5, D2 118, p. 3199. 
a sea ment trust 6% certificates on haw. 1920" v 110, p. 1291. Series 
6, Dp. 
whe trusts issued to —_ General for rolling stock allocated 
to this company, see article on e 3. 
Government loan, V. 111, p. 94, °1371. 


REPORT.—For 1923, in V. 118, p. 2301, showed: 
Calendar Years— 1923. 1921. 
Gross revenue $20, ott 7 $19,009, ‘444 $18,024, ‘357 $15. 930, 750 
Net revenue 6,716 6,570,0 5.618.629 4.510. 
Federal comp.(minimum) 
Other income 
Interest charges 
Rentals, &c 


284,209 
243 2,096,864 1,733,582 
9,956 417 ,392 310; (234 287,260 

0 $3 .671,445 $3,408,033 $5,245,827 $3,287,462 

In 1923 bituminous coal tonnage was 7,389.781 tons, against 6,558,851 
tons in 1922, 5.691,790 tons in 1921 and 7,145,731 tons in 1920. 

For 6 mos. ended June 30 1924, gross revenue, $9,190,327; net ry. oper. 
income, $2,648,155; other income, $646,511; interest, $1,312,311; other 
deductions, $411,716; Federal taxes, $275,897; pref. divs., $838,650; net 
income, $456,093. V. 119. p. 1284. 

For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Pres., C. W. Huntington; V.-Pres., A. H. Larkin, 60 
Wall St., N. Y., and Chas. H. Hix, Norfolk, Va.; Sec., James Clarke, 60 
Wall St., N. Y.; Treas., G. H. Church; Asst. Treas., I. A. Browne, 55 
Wall St., N. Y. 

DIRECTORS.—William E. Benjamin, W. R. E. W. Knight, 
Cc. W. Huntington, G. M. Hyams, Adrian H. egy P. J. McIntosh, 
H. H. Rogers, William H. Truesdale, Charles H. Hix, James H. Perkins. 
-—(V. 119, p. 1735.) 


WABASH RAILWAY CO.—(See Map.)—Embraces lines as follows, viz.: 

Owned and operated— Miles.| Owned and operated— M 
Delray, Mich., to Butler, Ind_. 110 | Pastoussurs. o., to Council 
Montpelier, O., to Clarke Jct., Bluffs, I 





od Oper. under trackage rights... 374 378 


131 Total operated Dec. ae 1923. 2,487 
Owned and not operated 


Entrance to Ouicego is over Chic. & West. Indiana, of whose stock me 


company gves $1 

Commission on July 17 1923 approved the acquisition by 
the company at control of a line of railroad of the Missouri-Kansas-Texas 
RR., by lease. The line extends from Moberly to Hannibal, Mo., a 
Giowmnes. of 69.75 miles. 


PL ~~ 4 IZATION. Tw pi ny | in Indiana Oct. 22 191s as successor 
Wabash RR. (foreclosed & Extension 


) under First Ref. Mortgage. and 
2 a V. 100, 00. p. 1599; the fixed 101, p. 1975 85 res 4 
besides y Ft ting guaranties and Gelade - 


" , M 
Moberly, Mo., to Ottumwa, Ia. 


08, 

acy judgment in foreclosure affirmed, V 109, p 2074, 2173: 
es lyy - poe ee. 

non-cumulative) and are callable after 5 years at cig 

stock (above said 5 Of th 
mon ay convertible 
against old co. The pref. and common are issuable as needed for conversion 
namely $43,540,000 and ee 200.009, cepeptvey to the “pres shown in 
The ‘beta of the capt Samay pref. stock ma 
for the redemption pH | 
for profit-sharing pref. 


ons. 
0, 1927 bites 
Deficien 
Vv. 110. p 
STOCK.—The pref. shares A and B are respectiv F aig 
entitled, after payment in any year of 5% on all stock 
participate in any further dividend for t pall stock (com: and pref.) to 
clared on common © authorized com- 
preferred, .750,000 and $1, ively 
were issuable from time to time on ‘account of unsecured creditors’ claims 
of pref. B, and in Dec, 1923 the amounts outstanding had been in 
chiefl in this manner from the totals issued at reorganization in 1915, 
table . to oe Da Vv - 108, p. 1929; V. 107, p. 182; V. 101, p. 2072, 
p 
at any time after A 1 
1918. and up to 30 sort prior to any date ra’ 
entire issue of said it haring Pref, Stock A, convert the same into 
exchange the same 1,7) ty stock at the rate 
seat seed stock, with BH, of un 
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RAILROAD COMPANIES Mites| Date Amount | Rate | when | Last Dividend 
{For abbreviations, &c., see notes on page 6) Road | Bonds Value Outstanding % | Payable| and Maturtty Pineidends Seo Pagaes = 
Wabash Rallye) Co ooo auth ‘ciel | 
/ ee onal ian $100 $64,918,025) ......- eee oP ys eee 
ref stock A 5% prof-shar, red 110 aft 5 yrs (text) _| -_-| .._- | 100| 64.918,025|.-..----|-------. Apr 30 1918 1%| .------.----- Fcntetbn 
Conv 5% pret stock B red 110 $8,694,300 auth.-.-|  =-_| =27_ | GUO) CNS sn cnnoe-l-onseneal ienddsnawsiicsalced ounageeseeidse 
Under Securities— 
First mortgage gold ($34. SF eee o- 1 543! ee 1 $001 33. rtd) 900) . g | 4 " Mey : 1989 Co's off, 120 B’way, N Y 
Deben mtge income non-cum Series B aot red Ba| 1.542) 1889 | 1,000 210.536} 6° J & 3 July 1 1924 3% 7 = 
Detroit & Chicago Ext ist M as s ft red 110 _._Ce.zc* 150) 1891 | 1,000) 2,278,000) 5¢ J & JiJuly 1 1941 do do 
Des Moines Div ist M g $1,800,000 (V 68, p 574) Nxc* 94) 1899 | 1,000) 1,600,000 4¢ J & dJiJan 1 1939 do do 
Toledo & Chicago Div By tae g $3,000, --Col.xc* 225, 1901 | 1,000) 3:000,000| 4¢ M & S/Mch 1 1941 do do 
Omaha Div 33, 000 gold (V 75. p 686) --Eq.xc* 144; 1901 | 600 &c) 3,173.000) 3% eA & O/Oct 1 1941 do do 
Ist lien terminal mtge $10,000.000) gold__ Ba. aged - | 1904 |1,000 &c| 3.92: .909| 4g¢ 5 & JiJan 1 1954 do do 
Kan City Exc Sp & Nor M g guar (V 79 p 2697) _z 9; 1901 | 500) 100,000) 4¢ J & J\Jan 11928 do r > 
Columbia & St Louis $300,000 gold guar p &1_.SSt x 22) 1902 | 1.000) 200,000) 4g M & N/|May 1 194? do 
Squipmens gold notes, due $756. 400 ae yeurty-~-22-@ ooo} ye 2 1 000) $-309,400) 6¢ J & J 15\ToJan151935 |Guaranty Tr t Qo. a Y 
ue yearly ._...- c waren 22 | d } ,679,000 5 F & A ' 37 |Co’ 
do do due $34,140 semi-ann__-......---- ---| 1922 | 1,000 307.259| See ae | A & } Ae 128 to Soleo’ . otis, New York 
Reale tues ote due. $134, yo See xxxc* divans eae 1,000, 1,876,000) 54% \|J & J|ToJuly 1 1938 |New York’ 
AE A re eos! BUEE l~osece--) 1. 6 M & S|\M hea ee - =< 
Wabash Chester & Western — Fires mtge gold -. --sc* 42, 1888 | 1.000) 300,000) 5¢ J & S| Mar I tity July 1913 cow 
ret consolidated mortgage $1.000, g.. SSt.sc 65) 1893 | 1,000) 390,000) 5¢ J & IJi\Jan 1 1998 July 1894 paid July ary P00 
WOE i eee theca T cap a i <Fxcsé:| 18 id00 | 1.080“ LEREBRS) bg oP OS Meld Waleat s/o rage Sw et 
---=-- | * | a 1 | 
Washington & Columbia River—See Northern Pacific ss ula oo . ed “ 
Washington County—See Maine Central RR | 
weseston yay ag ore M $475,000 ¢ aot pens a t¥) 1901 | rept 378, 000) 56¢ J & JJan 1 1939 Reading Trust Oo, Phila 
ashington i) Western— outhern Ry | | 
Wash Ter—list M g gu($2,000,000 4s) (text) .Us.xc* &r 1905 1,000 &c) 12 900, 0003%&4eF & AFeb 
Wash & Vand—ist M $1,500,000 g gu p&!-SBa.xc*| 400 1907 1,000) 000) oy; EP *& A\Feb i 1947 US Troe N yee wal 
yeeran Welle & Nor—ist — oe gat (text)... --NX 41, 1902 apt 660 ‘000 5¢ F & alAug 1 193u Bankers Trust Co, NY 
—See Pennsyivan 4 
West Jersey & Seashore—Com stock .-.-.------; 60) 11,586,250) 4 |A & O15 Oct 15 192 Broad 
First Consol ae Lang i eh Bemewumnel xc* 8| 1896 | 1,000, 1,522 000 4¢ 3 & J\Julyl 1936 — ay a ti a 
Series B $1.500.000 2 PS Sag GE RES xc* 333 1896 1,000) 758,000; 3% eJ & J\July 1 1936 do do 
Gold Series C & D (Sit. 000 Series C 3s) -xc* 338, 1896 1,000 1.771.000) 3% &4J & J\July 1 1936 do do 
cach an gs avi callst x, 338, 1896 1,000 91000 “4g 5 & J July 1 1936 do do 
Woot fence tet M aig Sl ead by NYG. Unacee| 479] 1888 |1000 &7\se0.s00-000] f° BC & sul | ieee re = 
West Side Belt RR. Pitts—See Pittsb Terminal RR/& Coal) Co 4 p & Jan 1 2361 Grand Central Term, N Y 
West Virginia Central & Pittshurgh—See Western Ma rviand RR 
DIVIDENDS.—No. 1 on . “A” stock Jan. 29 1917. 1%: Apel, 3 July | the Balt. & Obio own the outstanding $4,252,000 stock (auth. amount? 
ond Oss. Up FURS, san. and April, 1%; none since. Compare .p- foe we ,000) ro ann ae ae the bo Bends, of Acai 009.9 .000 bear 34% int int. 
: “an _ 1 
252; V. 80. . 652, 1176, 1364: 7.'85.\p 742: 7 
ene. &c.—The n of 1915 left it to the new co., after a V. 84. p. 1368. Other tenants, Southern R ‘7 pia. of ogm of guntaity. 
m, to provide, by a First & Ref. Mtge., or otherwise. for refunding the | and Ghes. & Ohio Ry. Equipt. trusts issued to Director-General for rolling 
anderlying bonds at maturity and for future capital requirements. stock allocated ¢ to this co. See article on page 3. Pres., Samuel Rea, 
The stockholders were to vote Dec. 29 1924 on authorizing the creation | Philadelphia; Sec., C. W. Woolford; Treas., E. M. Devereux, Baltimore. 
and issuance of ref. & gen. mtge. bonds in an aggregate amount not exceeding | —(V,. 110, p. 972. ) 
one and one-half times the aggregate par value of the outstanding capital 
stock. V.119, p. 1735. WASHINGTON & VANDEMERE RR.—Washington, N. C., to Vande- 


Abetracte at the ntge. BA. of — were in V. pad Dp. 270-273; Detroti | mere on Pamlico Sound, 40 miles, completed Jan. 1909. Stock ali owned b 
& Chicago . 98.0. 1049. Des oines Digision bonds | Atlantic Coast Line RR.Co., which guarantees the bonds, prin. & int. Bon 
| aoe nS 74: V ia4s. Col. & St. L.RR., V.73. p. 338 | #re issuable at $18.000 per mile, incl. $4,000 for equipt., V. 84, p. 1249. 
D. 





786. 1012: ons 9. , 686 Form of guaranty, V. 85, p. 347. For year Dec. , gross, $55,428; . 
‘or $10,000 046 terminal old bende of 1904. see V. 76. Pi 436. 753.1032 | net oper income, def., $44.869; other income, $9,722; int., rentals, &c.. 
v i. p. i437: Vv A a 7 Di 83. pD. jas: MF 84. B. Zs » eiienibin $54,869; bal., def., $90,016. 
quipmen trus issu to rector- enera or rolling a alloca 
to thiscompany. See article on page 3 and V. 114, p. 1409; V. 118, p. 665. WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, 8. D., to 
Government loan, V. 111, p. 794. Watertown, 102 miles. Successor of South Dakota Central Ry.. foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outet'd’ 
REPORT.—For 1923, in V. 118, p. 1902, showed: As of Jan. 1 1922 the line of railway & properties of the Watertown ‘ 
Cor porate-————————_ Combined. | Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
4 . ted 1973. go 1699 os est. 96 1890. es of 25 years and Is now operated as a part of the Great Northern Ry. System. 
ver. mileage opera - , . 
Freight revenue. _---- $51,698,168 $43.911,074 $45,688,528 $43,324,699 | OFFICERS.—Pres., O. O. Kalman; Sec.-Treas., F. L. Paetzold. _ 
Ma Dated chan dake "i 794.594 " 805, ora 1946 6" re 158 O88 Te, Cree ee 
a eceeceeeceeecesece , Oe , 
| SS epee Geo 1,690,049 1,493.995 541160 1,697,769 WEATHERFORD MINERAL WELLS & NORTHWEST E N RY.— 
Miscellaneous ....____-_ 2,602,656 2,263,819 1,910,274 1,887,774 | Owns Weatherford via Mineral Wells to Graford, Tex., miles entative 


valuation, $786,040, as of June 30 1916. Stock, $100, 000, of which Texas 
Total oper. revenues. _ $66,617,636 $57,662,496 $59.217.692 $59,982,282 } & Pacific owns $94, 680. Latter guarantees the bonds ($1,354,000 author- 
Expenses— ized issue), Principal and interest, by endorsement. V. 75, p..908, 1356. 9 
Maint. of way & struct__ $9,501,515 $8,270,927 $9,210,291 $10,541,360 | See form, 344. 1923, gross, $214,760; nee oper. m6. 29, 047; 
Maint. of equipment... 13,884,27 12,282,949 11,843,729 14.735,801 | other income, $14, Pi40: interest, rentals, &c., $65,196; bal., 709. 





Se 




















ah Seale eerie sl 1,518,004 1,378,262 1,341,678 1,169,383 | Pres., J. L. Lancaster, Dallas; Sec., J. Burke, Dallas. vi "119, D. 326.) 
Transportation __.._._. 24,997,690 24,086,905 25,726.606 30,023,953 
Miscellaneous operations 326, SSS 297 998 376,110 389,083 WEST JERSEY AND SEA SHORE RR. CO.—(See Map Pennsylvanta 
hd ae a de 1,805,45 1,724,256 2,007,754 1,999,814 | RR.) —Owns all the lines on the Pennsylvania system in southern New Jersey, 
myo ge opp. Philadelphia, to Atlantic City (59 miles), Camden 
Total oper. expenses. $52,033,494 +8. 041.297 $50,506,169 $58,859,395 | to Cape May, 81 miles. &c., total, 361.20 miles. V. 62, P- 366, 871. Of this, 
Net rev. fromry. oper.. 14,584,141 9,621,199 8,711,523 1.122.886 | Camden to Atlantic City, with branch, total about 75 miles, is equipped 
Tax accruals__....---- 2'470.800 2.262.675 1.860.487 1.574.472 | electrically. Operated as the ‘‘Atlantic Division’’ of the Pennsylvania 
Uncollectibles .....-.-... 16,384 23,871 4,232 3,354 | System. 
The I.-S. C. Commission has placed a tentative valuation of $26,621,783 
e Ope rating income_-.-_-.$12, 096. 27 7 238 65% $6. 348. rf aetee. 340 on the eerie ’s property as of June 30 1916. 
ther income --- - 48 335,7 y 6 837 
¢ Ue. —The stockholders on Feb. 4 1916 a authorized an increase in the 
Non-operating income. - 716, 746 1,165,159 1,483 ,564 562.454 n stock from $10,000,000 to $13,000,000. On Dec. 31 1923 ‘Penn. 
” Gross income.__-_ .--- $13,296, 028 $8.835.571 $8690 .504 $408. 351 RR. owned $6,747,900 common and $45,350 special guaranteed stoc 
ire of freight cars--- -- 1,751.07 2 1.673.894 1,349,405 7 
Joint facility rents____- 1/679:780 1.677.026 1;753:139 —_1,769;700 than €0°07. toc! 6% griy: 08. 456: 08 454 Mor 10 vO Ape: 120, 5% ? recy 1 
Hen fr erodes 9200 TRS a ARO ASS ofS} fabs | Lect nso omid e7 on none ui Roe, 10 Tha whan 3 wa al: 
ant of cauloment...... “ 307 154 912071 "O41 057 192604 same amount paid Oct. 15 1923, April 15 1924 and Oct. 15 1924. 
Miscellaneous - -- -- wor 90,438 122,338 149,974 221,022 . bonds: a eonee, Le is for 67,000,000; $90,000 reserved fos pases 
tlen bonds when due. 1179; V. 84, p. ; V. 89, D. ; V. 92. 
pikatel deductions... SARs Lae Sia25 18S FLAQT AS GHTGABANE | © 1708 ¥. 100, bw br. Bil, Ai: Vs toa. p.1fédn °° PO 
BIRRED cco cdccdewcens oo 4 
x Includes unaudited guaranty period items aggregating. $509.018 In REPORT.—For 1923, in V. 118, p. 2037, showed: 
accordance with order of pmmission dated 15 192 Cal. Y-.ars. Gross. Net Total Inc. FizedChgs. Divs.(5f%). _ Bal. 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). 1923__$14,142,520 $900. 825 $1,547,494 $530,246 $463,450 $553,798 
, OFFICERS.—Chairman, Wiliam Wiliams: Pros, 3. B Taueeig. | {934-- 14K O01 VZR20F LESS ISG ABET] 25.725 sp ogs 
Pres. (in charge of traffic ®) axwe hy . . eos “ » teres 
Cotter: V.-P. & Gen. Solicitor, N. 8, Brown; V.-P. & Compt., J. W. Newell; | __ Fr — SP: Se Saiey Saas Section (issued monthly). 
V.-P., Sec. & Treas., J.C. Otteson: V.-P., H. R. Winthrop; ‘Gen. Counsel, . D- ») 


Winslow 8. Pierce. WEST SHORE RR.—(See Maps N. Y. Central.) —Weehawken, N. J., 
DIRECTORS.—William H. Williams, J. E. Taussig, Alyia W. Krech, opp posite N. Y. City, to Buffalo, N. Y., with branche:;, 479 miles. Between 
H. K. pm wh Wi a Harding. George W; ea a 4,0. aeeee. tica and Syracuse is equipped electrically. 
Robert et nslow ierce illiam amison, nthrop. 
Ww O LEASE.—Leased in 1885 for 475 75 yours to to the New York Central & 
4, Lqsnecd Replogle, he NV" ieee ee Sludeon River (now New York Central RR). with the privilege of a further 
ears, ond ab qneatans, &c. ded in that company's report. 
WABASH CHESTER & WESTERN RR.—Menard, Ill., to Mt. Vernon foe S10" Pood ,000 of stock is owned by the New York Central 


Ill., 65 miles. The — pees into the hands of J. Fred Gilster, re- BONDS.—The bonds cover 479 miles of road and also the terminals at 


ceiver, on Jan. 4 1924 Ister formerly served as rocsives from July 15 pile. : 
S914 to Nov. 30 1920, pas wt may hin ronan A wruhip wns diamkved. Weehawken. Abstract of mortgage in V. 42, p. 176.—(V. 109, p. 1457.) 


Stoc 
$1,250,000; par, $100. First oon mtge. coupons due July 1894 ald WESTERN y. oF ALABAMA (THE) .—Selma to West Point, | 133.43 m 42m. 
July 1896; none paid since; on Ist M. bonds yt. July eg ay ow > da Oentral Trust N.Y., as trustee under Central Railroad & 
those last he aid. Year ending Dec. 31 1922. ag Co. coll. trust be ‘of “1937. and Louisville & Nosy. {43 trustee for itea riiteel 
990. 319; ot 4 \ ee $71,120; charges, $175,824; 4: bal. 4 TOS, 028". — | and Atlantic Coast Line RR., each own one-half th 000,000 stock 
. 118, p. "| he a 1513-000 4 tee of 1888 due Oct. oD 1S wenn cavended to Onn. 1 1928 
WACO, 9 TRINITY & SABINE RY.—(V. 119, p. 2408.) . in March 1920 announced, that the G rae RR. oe operated fn close 
i= Point a e Western Ry. of ma would in future be opera close 
hed ~~ gy ass AE em to Dela. Wat 7% on aad ye iat 38 organization m Adin, G2: The three properties will be directed as 
on bonds. See form of guaranty, V. 72, p. 628.—(V. 106, p. 601. operation from Atlanta, Ga. 
all DIVs. — fot 06. "97. "98. . 00. ’O1. *02-’06. "07-"13. 1914to 1923. 
WASHINGTON & FRANKLIN | See Northern oe Ry. Per ornt. qez ; a," 9 oe 7 4 ayy 5y'ly 6% 6% yeariy 
WASHINGTON & FRANSL I RY — Geosmows d., to Zumbre ; aid in une 30, : tL. 
19-11 miles. Controlled b & Reading R Leased to Westen For year ending Dec. 31 1923, gross, $3,042,221: net oper. inco 
Maryland for int. on bends and 5% on $150,000 stock; par $50 1 per share Md , 
(all owned by Reading Co.)—(V. %, p. 392.) $546.25 "378: 3 ar es Ot 250: int., rentals, &c., $410,507; divs. (6%). 


WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 106, p. 88 ) For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly), 


WASHINGTON TERMINAL —— ae unten station at Massachusetts OC. A. Wickersham, Pres., Atlanta, Ga.—(V. 118, p. 2181.) 
Ave., ington. Og, —w opened Oct. 27 
1907. Ye 85, D. 1144. The Phe. B. Bale & ew (Penn.RR. system) and WESTERN MARYLAND RAILWAY CO.—Embraces: 
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RAILROAD CO APANIES Mtles 
(For abbreviations +» 806 notes on page 6) Road 


Amount 
Outstanding 


Rate 
% 


When Places Where Interest ena 
Dtotdends 


are Payabie 





West Virginia & Pittsburgh—See Baltimore & Ohio 

Western (Ala)— Ist M gu ‘by Ga RR & Bkg Co-_-_zc* 

Western marviane Ry y 
He Pref ( 


let& Ref eats $180-000 


Collateral trust aeten 
do do 
do do 
do do 


133.42 


,000 ,000 
) stock 7% cum $18,000,000 auth_ 
home 1% non-cum $10,000,000... 
000 Ser A (see text). Eac*&r* 


First mortgage 
Eq tr mB" due os 
do “OC” due 


o 
do 
do 
do do 
do do 


do d 
Equip gold notes 
Potomac Vail ist tt 000,000 
Bait & Cumb Val R 
Balt & Cumb Val R 
Bait & Harrisburg Ry mortraage gold. MeBa.s...- 
Balt & Basvisbers Ry y zest g guar__.MeBa.s-..c* 


Securtties 
Balt & Cum Val RR Extand Washington & Franklin 
Western AY LR ry tye ty ,000,000) 6-ffe.ze- 
0 gold n.xc 
Tncome bonds $10 fry 000 gold non-cum ..FP.xc* 
@ tern Pa Pacific _ RR R Corp (holding co)—Com stock 
Western P jer Pac felt Co (oper eo) tat Feo bene xseek? 
do “oh 08 *&r* 


Securednotes eo 
Equip trust ctfs P= ¢ $375,000 annually. _._Eq.xxxc*| 
do do Series ‘‘C’’ due $207 ,000 ann_Eq.xxxc*}| 


do 
do 


B an 
SeS853 


& 
B 
ee OD 


S855 


33 
' && 











5 


& 


$1,543,00U Atlanta, Ga 


Aug 1 1928 


Oct 1 1952 

Jan '25-Jan '26 
To June 15 1933 
To March 1926 


To Sept. 1926 
Feb '25 toFeb’27 
i'ne’25toJ’ne’27 
To Jan 15 1935 
To May 1 1929 
To Oct 15 1937 
To Mar 5 ag 


Bankers Trust Co, N Y¥ 
Broadway, New York 


ee 
HARA HINA «HOD Cr NXAXAXON 
Rod 


Commercial Tr Co, Phila 

New York 

Nat Bank of Com.. Balt 
do do 


do do 
do do 
do do 


May 11 


Jan 1 1937 
Apr 1 1943 
Apr 1 1943 


Treas. Phil. & N. Y. 
do do 
Fidelity Tr—when earp 
\4|Checks mailed 
Equitable Trust Co, N Y¥ 
do do 
New York 


Equitable Trust Co, N Y 
do do 


ounen 
RAR AR 








ea 











Cran FP aaa 
KK RR 


‘To Dec 1 1938 





Main line— 
) agen Junction, Md., to Connellsville, Pa 
aly w Grove, Md., to Highfield, Md 
Rid Va., to —_ Son. Ww. 
South ios W: Va. 
Other main line 


Total mainline 
Branches and spurs 
Leased lines 





anes Gene Garenes TN8. SE 19GB. cccctcecccccucccacgeses 804.44 
Second track, 85.84 miles; sidings, 391.39 miles. 
CROAMTBA TION . —A consolidation Jan. a p set per ae - Vv. eR: 
3700. of “The Western Maryland Ry. (form stated 1 - 
subsidiaries, &c. (V. 104, p. 74, 766, 1027, “1265: ve 105. * 9B 
ago plan was to affect the status of the coal, &c., properties as pl 
(a) The ulsition by the new company of all the system's terminal 
ies at Baltimore, including grain elevator with storage capacity of 
,000 bushels, &c. 

(b) The egderurities and offer to shareholders at per of $18,000,000 7% 
1st pref. stock (cum. from July 1 1918) in amounts 30% of their holdings, 
the pee with each $100 of lst pref. receiving also $22 stone, # a 
Coal & Coke Co. and $25 stock of Monongalia Coal Lands Oo., p- 
2157; V.104, p. 766), thus distributing the entire outontins AE, 03 the 
@oal cos. In 1917 these coal properties were merged. V. 105, p. 1421, 717. 

(c) The lease to the Davis Coal & Ooke Co. for ag years of all the rail- 
way s coal minin ve roperties and the transfer of the reserve coal lands to the 
Monongalia Coal Lands Co., this measure, with the distribution “) their 
stock, removing danger of legal complications owing to ownership of coal 
properties by the railway. he new railway co., under the lease, was to 
receive as rental 6 cts. per ton on coal mined and was to transport all the coal. 
Davis ©. & ©. Co. was to operate 31 mines having an annual capacity of 
2,500,000 tons.—V. 103, p. 1791. 

Description of New $150,000,000 First and Refunding Mortgage. 
(1) A direct first mtge. upon road from Oumberland, Md., to Connells: 
page Pa., together with branches, in all 119.49 miles; (2) a new First Lien 
pledge of all securities representing ownership of branch lines (V. 103, 
+f ), aggregating 17.82 miles; (3) a mortgage subject to existing 00 060 
mortage upop Western Maryland RR i al, and, subject toa 
nore ortgage spon =. yy ey a. 
blanket mortgage, su only to oan under Mk a 
amounting to $50,177,000, on lines acquired in the consolidation as well ae 
ro extensions, &c., hereafter constructed or acquired with the new bonds: 
Reserved for corporate urposes 
° For funding of underlying and divisional bonds 
c) Under restrictions for terminals and terminal facilities____ = "000.000 

) Under restrictions for new equip., extensions & improv'ts._. 67,500,000 

On Dec. 31 19: 33 $15,924,000 of these bonds were pledged. 

The Ist M. 48 0 cover some 522 miles of road, ym 
to $i. 281,500 tot. 2. issues and also coal and coke properties wh 
in 1917 were eS om under lease or Ten be by the oes pane 
mentioned. OCom ~~ ade: 0 1709; Vv. 550, 850: V. 

V. 79, p. 2692, and V. vs Si, R; Ai BP 1914; f 81, D. "Bid. V 83 

p. 273; By’ 89, Dp. 666; ~g2> D. Sb ids: p.148 

P- the 7% equip. Wy notes, pref. es, are oF ah. $1,500,000 notes 
of a junior series, which were ‘taken by the U.S. me tt) an A will mature 
serially at the rate of $100,000 per annum. 

y wiles. on serial equip. trust notes of 1917, i 238: i ios. D. 2239, 2343 
© equipment trusts issued to Director-General for rolling stock allocated 
fateral See article on page 3. 
wait colla —_ So of 1923 are secured by pledge of Ist & ref. mtge. 
RLS git SF following govt. loans have been made:(1) $622,800, 
@), $1. 500,000, (4) $1,000,000, all of which bear interest at the rate of 6 
per nnum and are secured by pesos of Ist & ref. bonds. 1l, p. 
grr 2230: V. 112, p. 934; V. 113, p. 850, 1252, 1473. 
REPORT.—For 1923, in V. 118, p. 2297, showed: 
> a Te Corp. & Fed. 
6 $18,575,350 $17,6 2 $20,205,687 
552 094 + 3,0 def .791 ,666 
380 498  F ,869 


1923 
Gross oper. revenue- __.$23,055, 03 
Operating income 
Other income 





Total income 
Rentals, & 
Int. on funded debt __-- 
Int. on equip. obligations 
Int. on unfunded debt_- 
Miscellaneous deductions 


$5, 138. 933 $3,446,592 $866,203 

388 ,852 é ( 

2,642,036 

420,532 3,7: 
5,530 76,239 2 

814 1,051 821357 


Net income sur.$1,671,169 sur.$49,745 sur.$421,296df$2,363 ,463 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


Chairman. Lawrence Greer; ey M. C. Byers; V.-P., Traffic, D.G. 
Gray: Sec., J. W. Broome; Treas., . R. Gehlert. —(V.119. p. 326. 


WESTERN NEW YORK AND pact ssl RY. CO.—(See Map 
pmagneesss RR.)—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to 
Oil City, Pa., 137 miles; Oil City to Olean, 110 miles: Stoneboro to Mahon- 
ingtown. 37 miles; Hinsdale to Rochester, 98 miles; branches, including pro- 

vow lines, 88 miles; total oyeed & and operated under contracts, 592 miles. 
rights, 66 miles; total, Dec. 31 M1923. 657 miles. 








ORGANIZATION .—Reorganization 18 1895 ( ge in “Sup- 
plement” of Jan. 1895) of the Ratiroad, } Feb. BGs 


Penna. RR. owned on Dec. 31 1923 $19,439 ‘on of the $20, pgo. 000 stock 
and $9. 421,000 of the 5% income bonds and leases the road f * ee 
from Aug. 1 1903, subject to termination on 60 days’ notice. V. 75. - 58. 

, $2,104,- 


BONDS.—Abstract of lst M. in V. 47, p. 109. 
© $78, 210. 


REPORT .—For 1923, gross, $24,512,668; net ry. oper. pee 
hal one income. | $101, 17; deductions, $2,284,769; bal., 
p 


WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Cole which 
in turn owns the railroad running from San Francisco to Salt Lake Oty. 
via Oakland, Stockton, mento, Marysville and Oroville, Cal., a dis- 
tance of 930 miles (including San Francisco af ferry, ; miles); branch 
lines, 116 miles. Total mileage Dec. 31 1923 046 miles. Crosses the 
mountains at em grade of 1%. Trackage agreement with Southern 
Pacific Co., V. 118, p. 1270. 


In hy 1917 arrangements had been made to give financial assist 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
in return for the investment a considerable interest in their capital stock: 
{)) Indian Valley RR., Paxton gunetes to Taylorsville and Engles Co = 
ine, Cal., 21 miles :(2) Deep Creek . Wendover, Utah, souther! 

Gold ‘Hill and Ferber Minin Bunion, 46 miles; (3) in 1917 pure 
$1,137,968 of = ~ ~y stock of the Tidewater Southern Ry., ap — 
railway, now les in length, extending from Stockton to beyond 
Turlock. (see Pooctrie Railway Section’ *). Tentative valuation, V. 

Dp 


SRSANTRA TION om the holding company (The Western Pacific 
RR. Cor i Sage . in Delaware), and the operating company (The Western 
Pacific RR.. Co. acorp. in Oalif) . were formed in June 1916 per reorgani- 
zation plan of Wessera, Pacific Ry. foreclosed pessensten taken FAs | is 


1916. See plan, &c., 102, p. 3F5. 160, 2168, 2255; V. 103. p. 
408: V. 104. p_ 165. ‘238. 560. 103, p. 2080 

in 1917 the aennoue Tr. Co. p N. Y., a8 mortgage trustee, brought suit 
against Denver & Rio Grande RR., as guarantor of the Ist M. bonds of the 
old Coresiooe) Western Pacific Ry. (the holding co. owning $47,437,500 
of this $50.0 00,000 issue) ong in Jan. 1918 obtained a judgment for $38.,- 

e : 106. D. 1797, The judgment was followed by a receivership 
for the D. % R. - 106, p. 85, 192, 498; V. 107, p. 503. See Denver 
& Rio Grande ke” 

In Sept. 1918, havin mg ventined to date about $7,771,395 on this judgment 
the Trustee made distribution of $150 bond of old Western Pacific Ry., 
over 20% of these bonds being own in the interest of the new Western 
Pacific RR. V. 107, p. 1102, 1187. 

In June 918 the equity in the $10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 
Western Ry. 1st Consol. 4s) was sold in partial satisfaction of above Tee's 
one oad SOaB a7 bid “a for the Western Pacific RR. Corp. for $4,000 

Pp 

On Aug. 16 1990. a me distribution at the rate of $40 on each $1,000 
bond was made; In Dw. 1920, $32.50: in —_y 1921, $100; in Aug. 1921, $40, 
in Apert 1922, $25. 113, p. 732; V. 114 4.2. 16. 

The Denver & Rio Grands proper d at public auction on Nov. 20 
1920 for $5,000,000 to John wie of New York, representative of the 
Western Pacific RR. For litigation over sale, &c., see Denver & Rio 
Grande Western RR. 

A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Western RR. with an authorized capital of $150,000,000, authorizing it to 
own and operate railroads and railways outside of Delaware. Thecom pany 
) formed for the purpose of taking over the Denver & Rio Grande RR. 

See of reorpaniantisn of the Denver & Rio Grande RR. was submitted 

eb. 1922, but was subsequently withdrawn. A receiver for the Denver 
3 Rio Grande Western RR. was appointed in July 1922 and a rex »wrganization 
plan dated June 15 1923 has been approved by the various committees and 
the directors of the Western Pacific RR. Corp. For details of plan, see 
Denver & Rio Grande Western RR. 

In 1921 poauins | over 91 36 of the stock and bent of the Soaregnente 


Northern RR 112, R.. 4, 934, 1868, 2424; V. 113, p. 2081; V. 114, 
p. 949, 2361; V. 118, p. 


STOCK.—The two ~ have precisely similar capital stocks, 
common and preferred, auth. and issued, the a, Se owning 
all the outstan shares of the operating company e pref. is conver- 
tible by holders. $ for $. into common. 

The stockholders = Nov. 18 1920 approved an increase in the capital 
nok from $75,000,000 to $100 oo 000. Of the total capital $40.000.000 


Preferred (par $100) and $60,000,000 Common (par $100). Compare 
details in V. Pit. p. 1864. 


MADIVIDENDS.—0On pref., Feb. 1918 to Jan. 1919 paid 14% quar.; May 
1919 to April 1920, 1% quar.; July 1920 to Oct. 1924, 1%% quar. 


BONDS OF OPERATING COMPANY —Secured by a first mortgage 
on the existing aoe ~oypl and all property ereafeer god 
Fae ya ne is Fee 000 000. “Dielee fund beginal “3p 19 

otal aut ue, nking fun nn 1919, 50. 000 
annually. 104, p. 1593; V. 103, p. 2157, _ 5 

The SAK. Ast, Mortgage bonds are ae for future use, with 
iné. rate not to exceed 6%, for or against betterments, add ns and extens., 
ander safeguards, at not over $1,000 in bonds for $1,000 of money actually 
invested in additional physical property, subject to the new mortgage. 


NOTES.—The company in Aug. 1920 offered to exchange its 4% 10-year 
Secured Notes for Denver & Rio A adjustment mortgage bonds; 


$5.057,000 exchanged. V. ta et 
Equipment trust certificates 116. > 823; V. 118, p. 1270. 


rty was so 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When | Last Dt laces 
(For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and iaaurae gh pty i 
Wheoling anc and Lake Erie Ry— nahin - 
stock cum conv eem..... ocoe ece| cece * 1000] eww nnn 
Pref stock rh d) 6% non-cum convert redeem_...| ...| ____ $106 Ot) 280-008 wise ~|_ QUA |--------------|---2--- 2-2 --nee eee eee- 
Common stock (ursher amounts for conversion) - - pater Wipers say nn ee ee 8 
Ref mitge $50,000 000 gold callable 1024Ce_ye*&r*| _""| i016 1,000} 4,827, 4% gM & 8S Sept 1 1966" |New York ~~~ + hn, 
et il enti sts: teat eee 8 ae S Wea Jan 1 1 nion Tr Co, Oleveland 
Gertie ot pareteapatacn Ga hae & Va W722: C1 ~--| 3333 |---7ra5a 300,000)... A & OJan 1 1927 bate kine Rrra 2 28! 
inv) 5 cote ( a oe ‘" y Ret Mt of 1b 16) a nel 1,000} 1,386,000 D>  fetinneen Ge We OO Nelvanianedmnondsnnnne, on 
First » Lake ~-Ly 1,000} 2,000,000 5 A & Oct 1 " 
First M Wheel'g Div iv $& £(2d on m 1a g--Ce. zs 50) 1888 1,000 894.000 Be JI «& JiJuly 1 1928 Oentral Un. Trust N y 
Fee a nD S miss mtge OF 1997 600. ~-<- C8 260) 1889 1,000 409. 5a \F & A'Feb 1 1930 o do 
meet Cons Tages dao’ 11.697 wom 451) 18 1,000} 6.870 000 4g M & S8Septi 1949 ers Trust Oo, N Y 
U's — mt gold notes Tiaeeh cal Ele ibeccooie 3+355.000 6g J & J\To Jan 15 1935 Guaranty Trust Oo, N Y 
w Natl By Service EA ga bo due Sy sob: “ial Geaa |---4-ao¢) 29-908-200)---22--lor- ac --| Varlous OREM, 5 tM 
000,000 000) 1.415.000 4ehF & A 1 1940 Winsl fi ‘ 
bf ite & Biack Riv River Valley—1st M ¢ int guar ..P.x0* 62) 1900 1,000 .000 6¢ JS & J Sune 30-19 1980 First Net pase a i 
nite, Pass + OES, pref takes door pre ec cccccs woe] coce a ey. tana paneene: -|--------\Jan 1§ 1913 1%|Office 7 Moorgate St,Lon 
Prior Lien debenture stock £ cet aan nad ~---| 1918 ?) ?) ~ T Lia! ae ree boo eee 
Gons first mtge deb stock £794,802 red afte 110) 1900 | £10 &o £582.870 5 & J'\Dec 31 1930 See text 
Becurad notes 6%. £1 pavisstion) 2373.440 Fed 105- ---| 1901 ites 8 J & dJiJan 1 1930 See text 
me debentures DEL nsseeenecstal aunl nite isetatenel (iiiinsesednnen a Ce ee 
white i River RR—Ist M rs .000 auth gold__..AB 20) 1903 $1.000} $200,000 6a |J & JJan 1 1945 O D Parker & Co, Boston 
Wichita Northwestern RR—ist M g call_......-. 100.2} 1921 | 381.750 381 750 6 J & D June 1 1931 Midw Res Tr Co, KO Mo 
Wich Un Term Ry—Ist z RS 9.11) 1911 1,000} 2.300.000 44% eM & N Nov i 1941 Dillon, Read & Co, N ¥ 
Wildwood and Delaware Bay Short Line RR—ist M 4.2; 1910 | 550 & c 470.500 56¢« |J_ & DJunel 1940 Bway TrCo, Camden, NJ 
Wilkes-Barre & to tock 5% rental......-.| 4.27) -.-.- 50 500,000 5 Dec 31 |See text 437 Chestnut St, Phila 
 ercuee gold pees Beitr EV, hay — oe ( is 1,000 t50 poe 44% 6M & N May 1 1938 do do 
nnd ie heees 000 pee H RR 500 000 4 J & D Dec 1193 Tower City (Pa) Nat Bk 
& Sioux Falls-—Soe Grea all 1007 int 90| 1887 500| 354 
gton 8 gu _...xFr ,000 & DID 
ae mtge $1,000. .000 gold p & 1 euer ae --PeP.xr 90; 1892 1,000 443-090 be Quar Aes } 1930 om 7. nes 
wy yee yoy eee] seco lescncoece . & J Owned by Reading Company 
REPORT.—Of operating company for 1923 showed: WHITE & BLACK RIVE VALLEY .-—Brinkley ¢o J.ckso 
— ee. oi Consent, a. , 56 — eee Ark to Gregory, Po total, 62 calles. yee 
Gross earnings........- $14,138,260 $12.505.348 $12,104,155 $15.612.843 | R. To ee dy ter oe quaraney of int. ‘Gkishome & Soaes RR, (now Obie. 
Total income______-__- $4,327,347 $3,150,1 $4,926,486 $4.985.848 | $1.875.000: an fe A 000.—(V. 90; p. 504.) 
Interest, rentals, &@---- °2'507.552 *2:044:757 *21067:953 *2/855,440 WHITE PASS & a RY.—Owns a narrow-gauge line 110 miles in 
paievel aividente. ¥1°850,000 £1 oe 900 $2 oe OND $2.190.406 White’ Horse copper mines. 12 tulle (v 69. p. 33: v O7. p.1163" 1138): 
cone §=6Svtaes ¥ e+ 4 ‘ also operated steamers between White Horse and Dawson Cit d Oarfbou 
Sinking funds _....--_- 50,000 50.000 rere and Atlin. V. 73. p. 443. V. 75. p. 1300. a 
Balance, surplus___-_- $119.795  $792.445 $1.158.533 $205.408 


a latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
rt of holding company for year ended June 30 1923: Total income, 
2178 6,016; general expenses, $220,265: er , it 2,265; depreciation, 
3, 158; interest, $204 .000: net income. $1,576 ‘a. 2 1018, 1126. 
Officers of Operating e Gen. Nir. Lif cay *hivin W.  Krech: Pres., 
Chas. M. Levey; V.-P. & Gen gr., Edw. W. Mason; V.-P. & Treas., 
ao Eley; Sec., Woe . Bruen. Office, San Francisco, Calif. —(¥. 
p 


wi HEELING AND LAKE ERIE RY. CO. (THE).—512 miles of road, 


sy” gone Mile Miles. 
Toledo, O., to Terminal June_...210 Various branches owned -_- ~~. 
Oleveland to Zanesville, O.....-- 144 . O. & 8t. L.) Lin- 


Ganton to Sherrodsville......--. 45| dale to ellington ‘acini al 


eee —Incorporated in Ohio Dec. 12 1916 as successor o 
igWhecing Lake gry tg plan in V. 103, p. 1211, 1689. 
“ia Jp ay A: 17 ae, Loeb & apd Blair ee Co. ae their large holding 
id to $11,450,000 , castes contro! for AL 
<= or more, to eye + moray in the W aryland. om 
ts Le ps the —— lers. with a view to through traffic. mines 
serv D 
Tentative Valuation.—The I.-S. ©. Commission has placed a tentative 
“Se of $40,956,740 on the company's property as of June 30 1918. 


$105 Seg GOR <tamet: Prior lien, $11,882,600: com., $33,641,300; pref. 
Prior Lien 7% Stock, entitled to (a) cumulative dive. from Nov. 1 1916 
payable 4 quar. (b) to priority over all other stock both as to divs. and 
tone. and also, so far as legal, redeemable on or after Nov. | 
1919 at $115 per oe and divs.; (c) convertible at any time after Nov 1 
1919 Ay com. stock, $ for $. with an adjustment of divs.: (d) To elect 
for first five Ts a majority of the directors. and thereafter a majority 
of the board, in case of failure to pay the full div. on the Prior Lien stock 
for five consecutive years; other the three classes of stock shall have 
Deopertionswoly equa) voting rights. 

Preferred 6% Stock, entitled to non-cum. divs. from Nov. 11916. Pref 
over the com. stock both as to divs. and in. if uidation, and, so far ae 
legal, redeemable on or after Nov. 1 1919 at $105, and convertible at any 
time after Nov. 1 1919 into common stock, $ for $. 


BONDS.—New Refunding Mtge V. 104. p. 864. 1900; V. 103. p. 1211 
Purposes for Which the $50,000,000 Refunding ‘Bonds Were ¢ Made ‘Teouable 
(a) [esau in exchange for such ist Oonsol. 4% bonds 

assented to plan: Gold. 4s, callable on any int. date at 102 4 $4. 827 ,00e 
(b) All other Ref. M. bonds to bear not over 6% int., and to 

redeemable on any int. date, rate of int., int. dates and re- 

demption prices to be fixed at time of issue. Reserved: 

(og, se pay or refund the Lake Erie Div. bends, the Wheeling 
v. bonds and the Extensions & Improvements bonds.... 3,303.000 
{bb) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 6,870.00t 
(cc) Under restrictions for betterments, extensions and new 
ties, and to ald in refunding the ove-mmestonss 
nds, and to retire equip. oblig'ns of receiver or of old co_.. 35,000.00 
Of the Refunding mtge. 4%s of 1916 there had been issued to Dec. 31 
1923, $15,423.000: held in treasury or tem porea Sy yy as collateral for 
loans. $10.596.000: balance in hands of public. 7.000. 

Equipment trusts of 1917, V. 104, p. 1047: of 1909, see V. 103. 2429 

The $300,000 non-transferable certificates of rity G0. A are a. - 4 
out of the earnings of the Lorain & West Virginia By, All of the out- 
standing securities of the L. & W. Va. Ry., a 999,300 stock and 
$2.000 000600 First aatae- bonds of 1913 are own 

Government loan, 111, p. 794, 1371, 3230: “V. 112, p. 373; V. 113. 
p. 851; V. 115, D- 2479. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114. p. 1654. 

REPORT.—For year 1923, in V. 118, . 2699, showed: Gross, $19,213,- 
669; net operating we $3. 131,724; ot er income, $462,842: deductions, 
$1,846,740; balance, su $1,747,826. For 9 months ended Sept. 30 
1924: Gross, $13,695,637: “aa ating income, $1,969,475; other income, 
$159,578; deductions, $1,193,830: balance, surplus, $915,223. 

For latest earnings, see “Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Chairman & Pres., W. M. Duncan: V.-P. & Gen. Mgr. 
Geo.Durham: Sec., C.E. Bahl; Treas., J.G. Stidger: Aud., H.H.Henderson. 

DIRECTORS.—H. E. Cooper, Thomas 8. Grasselli, E. A. qh *pemnbach. 
E. A. Petrequin. George A. Coulton. W. M. Duncan, Calloway. 
Frederick H. pace W. F. Nash, G. A. Tomlinson, Warren Bicenely Ber- 
tram Cutler, J. A. House, Walter 8. Bowler, L, F. Loree.—(V. 118, p. 2699.) 


WHEELING TERMINAL RY.—Owns a railwa betta at Wheeling, 
W. Va.. and 10 miles of terminal track. —— to Penna. RR. 


STOCK.—$2,000,000. all owned by aneyivanls Company, which 
guarantees prin. and int. of bonds of oka 00,000 are reserved for 
AWK and i ee 7 putes. 7 ane Tr. Oo. of Phila. 

com’ 612 Form of guara p-& Divs. 2% paid in 

1807, fort, {612 and 1 1913 1916) bo: 181 3% ‘1918-1923, *, ann, 
For ay year 1923, gross income, $143,204; deductions, $57,508; dividends. 
$80,000. Sec., 8S. H. Church. —(V. 119, p. 1284.) 


, 





REORGANIZATION phy 1918 the security holders toemalty approved 
with some amendments, plan outlined in V. 107, p. 099, 2478. 
Interest due Jan. 1 1915 and su uently was paid {n we -" det etawited 

In order to raise £95,000 (£52, for worki canine, and about £38,000 
to pay off loans, and £5, for epenteicns, c.), it was arranged under 
the plan to issue £100.000 7% Prior Lien debenture stock. 

Pres. of local (subsidiary) ee. F. O. Elliott, 111 W. Washington S8q., 
Chicago.—(V. 113, p. 2820.) 


yuire A RIVER RR.—Owns Rochester to pom. Vt., rh. miles. 
par, $100 Bonds ($250,000 auth issue). see table 
ay “For 1923, gross, $77,584; net o erating lasoane, $17,727; deduc- 
tions, $27,119; balance, deficit, $9.39 Pres., Chauncey D. Parker, 
Boston, Mass. Office, Rochester, Vt. 


WICHITA FALLS & NORTHWESTERN RY.—AII the property of 
this company was sold under foreclosure; now owned and opera by 
Missouri-Kansas-Texas RR. Co. 

WICHITA FALLS & SOUTHERN RY.—(V. 115. p. 1211, 2795.) 

WICHITA NORTHWESTERN RR.—A reorganization of the pathoay 
& Northern RR. Road completed in 1917 from Trousdale, Kan.. 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. The 
Inter-State Commerce Commission has placed a tentative valuation of 
$961,700 on the property of the company as of June 30 1919. O. P 
Byers and J. E. Conklin were appointed receivers on Nov. 101922. Capital 
stock, common, $860,000, and preferred, $830,000. The company obtained 
a Government loan amounting to $381,750. The loan is in the form of 
one bond deposited with the Treasurer of the United States. The Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Co., 
is trustee under the terms of a Ist Consol. Mtge. in the principal sum of 
$600 ,000 to secure the 6% 1st Consol. Mtge. bond amounting to $381,750. 
The bond is callable upon any s.-a. int. p ment date upon the railway co. 
iving 30 days’ notice to those concerner its intention to retire the same. 
Por 1923, gross, $130,571: net oper. income, $2,648; other income, $2. 011; 
interest, rentals. &c., $32,018: bal., def., $27,359. Pres., O. P. Byers; 
Sec., T. A. Fry. —(V: 119, p. 1066. y 


WICHITA UNION TERMINAL RY.—Owns railway terminal at 
Wichita, Kan., including a passenger station with elevated track approaches 
of about 2 miles, including a 4-track main line,to be used bythe Atchison, 
Chic. R. 1. & Pac., St. Louis & San Francisco and Kan. City Mex. & Orient 
These 4 roads own the stock and guarantee jointly and severally the $2,- 
300,000 30-year 44% gold bonds. V.101, p. 1629. Pres., J. H. Fraser. 
—(V. 101, p. 1629; V. 113, p. 629.) 

WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road 
connects with Atlantic City KR. (Phila. & Reading System) at Wildwood 





Junction. 4.2 miles from Wildwood. Stock, $500,000; issued, $378,000; 
par $50. Bonds auth., $562,500 Ist gold 5s; issued, $479.000. Broad- 
way Trust Co., Camden. N. J.. trustee; see table above. For 1923, gross, 


$124,808: net oper. income, $35,143: interest, rentals, &c., $44,583; bal., 
def., $8,893. For 8 mos. ended Aug. 31 1924, gross, $106,776; operating 
income, $45,673; interest, rentals, &c., $31,030; bal., sur., $14,643. Pres., 
L. R. Baker; V.-P. & Gen. Mer., E. G. ed Treas., W. F. Short; 
Sec., O. I. Blackwell. Office, Wildwood, N. J.—(V. 117, p. 2655.) 


WILKES-BARRE & Senaniye RY.—Owns from Scranton to 
Minooka Jct., Pa., 4.27 m., of which 1.38 miles double track. Leased 
from May 1 1888 to Lehigh Ooal & Nav. Co. (which holds all the stock) 
during corporate existence, less one year, at $47,500 7 annum and taxes. 

, assigned to Central of N.J.at6% on cost of road ($1.141,676) & taxes. 


WILLIAMS VALLEY RR.—Williams Valley Jct. Lykens, Pa., 11.04 
_ i authorized, $120,000; outstanding, $89,900; nee of shares, 
. ril 1907 the Reading Co. obtained ‘control. p. 933. 
he $120, 00 first mtge. bonds were extended to Dec. 1 1938 at 4%, the 
Reading Co. assuming obligation “_ ceed in respect of the payment of 
principal and interest. V. 117, p. 


bf yy ge LM & NO. DANCE RY.—Hall’s to Satterfield, Pa., 
an ranch, 46 miles 

On Mar. 9 1921, the road, my &c., of the Wiliemsport f & ag 
Branch nattrood. was purc a seph H. Emery, ar 

D. K. Townsend and aK Rishel, at “foreclosure sale PAF, by ‘the 
Court April 4 1921. V. Fiat p. 1026. They, with others, on May 16 
1921 organized this company to take over and operate the property. 

The I.-8. C. Commission - June i921 authorized the company to issue 
Py ar (1) $500.000 Ist mtge % gold bonds; (2) $200,000 non-cumulative 

6% pref. stock, and (3) o 000 ee stock, in full payment for its 
railrvad property. rights. — nchises 

The hn rf — to be issued under a mortga a Harrisburg 
Trust Co., Harris , dated July 1 1921. Authorized $500,000 of 
which only $200 .000 ) will “y now issued. ‘The common and preferred stock 

resent the entire authorized issues 

EARNINGS.—For 1923, gross, $152,803; net o SoS is income, $17,714; 
ag A income, $53; deductions, $20, 892: bal., 25. 

es., Edward Bailey; Sec., F. W. | TE Treas., J. H. Emery. 
Office. Hughesville, Pa.—(V. i13, p. 72.) 

WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Hlizhs Farm, P Pa., 90.44 miles; a track, 146.24 m. Leased to Phila. & 
Read. Ry. for 999 years rom Feb. 1 1900 for int. on bonds and 3 3%% div. 

on stock, payable quar. (Q.-F. 15) ‘and eeanigatics taxes. V 80, p. 1858; 

. 102, p. 1812. Supreme Sours decision, V. 110, p. 1816. 
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RAILWAY STOCKS AND BONDS 


(Von. 119. 





= 





Miles 
Road 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6} 


Date 
Bonds 


Par 
Value | Outstanding % 


Amount Rate Last Dividend Places Where Interest ané 


When 
Payable | and Maturity Dividends are Payable 





Wilmington Ry Bridge—M guar jointly SBa 

Winston-SalemSouthbound—1st M g gu --Us.xc* &r 

Wins-Salem Term Co—lIst M g( avces* text F.c*&r* 
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Wigconele fest Re Common stock iT. 900 -. 

ref stk 4% 12,500,000 esth 

Pint General mortg: rigage 

Marsh & S E Div list fold sub 

Sup & Dul Div & Term 
First and Ref M g ($60, 
Secured ge 3 — yy. 5 
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WILMINGTON RY. BRIDGE.—Owns Hilton to Navassa, N.C., 2.4 
m procs , owned by Seaboard Air Line R and Atlantic 
Goast L ne RR. which h Jointly guarantee the $217,000 bonds—see table 
above. , Geo 


ilmington, N. C.; Sec. and T 
Nutt, 24 yo St., New ¥ York. 


WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
N. C., on Norfolk & Western, paesbaro on Atlantic Coast Line SB.. 
88 miles; branches, yA K-. Sahiaes uae rights 7 miles; total operated, 102 mil 
Under + ag ment (V. 106, p. 1239) sald two roads oun me Be 246. 006 
stock a = 3 and severa ly, re ube $5 s. prin. & 
int. — mg 92, p. 396: 5. p. 2 bag roeee'gy Ay 1923: Gross, 
$1,258. Bee net Pi ot ‘Inc., $309, 575 : other , em , $58 ,263; deductions, 
$397.751 $29,913. Valuation report. 107, p. 1194; 19s. 

- 3134, "2484: vi Fi3 p. 1055. Pres., H. E. Fries Winston-Salem. Vw. 

J. F. Post; Treas.. Jno. T. ‘Heid “Wilmington, N. 0.—(V. 119° 

D. “511. ) 


WINSTON-SALEM TERMINAL CO.—Has been formed for the pur- 
pose of constructing, maintaining and operating a modern union passenger 
station in the city of Winston-Salem, N. C. The - minal, when com- 
pleted, will represent an investment of approximately $800, 000. 

The Norfolk & Western Ry., Southern Ry. and Winston-Salem South- 
bound Ry. will enter into an operating agreement with the Winston-Salem 
Terminal Co. under which they will be obligated to use the station facilities 
of the Terminal Co., and no other, for their passenger business to and 
from Winston-Salem during the life of the bonds. As rental, the railway 
companies will agree to pay to the Terminal Co., each in proportion to its 
use, sums covering, in the aggregate, all operating expenses, taxes and 
interest charges of the Terminal Co., and will jointly and sever: ally guarantee 
the payment of the principal of and the interest on the bonds by endorsement 

The bonds are redeemable, as a whole only, on or after Oct. 1 1939 at 
110 and interest. 

The stock of the Terminal Co. is owned one-third each by the three 
guarantor railway companies.—(V. 119, p. 1954.) 


WINSTON-SALEM UNION STATION CO.—The bonds are a first 
lien upon the union passenger station at Winston-Salem, N. C., and the 
yarcel of land (.84 of an acre) upon which the station ‘is erected. The 

orfolk & Western Ry. Oo., Southern Ry. Co. and Winston-Salem South- 
bound Ry. Co. own the capital stock, unconditionally guarantee the bonds. 
fointly and severally, both prin. & int., by endorsement on each, and have 
contracted to use the terminal throughout the life of these bonds, paying 
as rental an amount ual to the cost of operation and int. on the bonds 
yond ey (limited to $250,000) is callable at 107% & int. after Oct. 1930. 
y. 103. p. 240 044. Inc. in No. Caro. Dec. 16 1915. Pres., H. E. Fries.— 
‘ m 240.) 


WISCONSIN CENTRAL RY. CO.—System extends from Chicago 
to Ashland, Wis., and Lake Superior fron mines: also to St. Paui sud Mipne- 
apo is and to Superior and Duluth. By car ferry connects with the ' ere 

uette and has a short line to the East. V.63. p. 117 Syetem tnc udes 


Mileage Covered by Mortgages as of Dec. 31 1923. 
First General Mortgage— 

Chicago, Ill., to Withrow, Minn 
Cylon, Wis., to Downing, Wis., c 
Carnelian Jct., Minn., to Trovt Brook Jct., } 
DEE, TT I., OO DERMEROWOG, WE. onc ncccccccccceccecs 
Stevens Point, Wis., to Portage, Wis 
Packwaukee, Wis., to Montello, Wis__............-...- 
Marshfield, Wis., to Greenwood, Wis_............_-._- 
Chippewa Falls, Wis., to Eau Claire, Wis___.__.___---- 
Appotwrora, Wis., to Goodrich, Wis. .................. 
Abbotsford, Wis., to Owen, W 
Spencer, Wis., to Ashland, aad tei a ts uc coccsi A SEED LEE 
Chelsea, Wis., to Rib Lake, IES OEE IESE OE 
Mellen, Wis., ‘to Bessemer, Mich 
Ashland, Wis., Ore Dock Line 
Ashland, Wis., Commercial Dock Line 


Marshfield & Southeastern Div. P. M. Mtge.— 
Marshfield, Wis., to Nekoosa, Wis 


Superior & Duluth Div. & Term. Mige.— 
Owen, Wis., to Superior, Wis 
Duluth Terminals 


reas... R L. 


pat et S371 G0 He GO Qo Aas Pes 


— 
MO WAANVAOS 
PONTIAHDs 


830.70 


32.65 


158.11 


Total mileage 1,021.46 
lst . Re —Ist lien on 830.70 miles 

M. P. M. mtge. lst lien on 32. 65 miles. 

8. &D ra Tr. mtge.—Ist lien on 158.11 miles. 

First & Soimiins mtge.—2d lien on 1021.46 miles., 





ORGANIZATION .—Successor Juiy 1899 of Wisconsin Cent. Co., 
slosed per plan V 68, p. 725: V 69. 0. 29, 133: V. 70, p. 434 
Minn. St. Paul & 8S. 8. M. acquired 51% of common stock, and in March 
1924 acquired 95% of the remaining minority stock and operates the road 
as its *‘Chicago Division,’’ the LH. being leased for 99 youre from April 1 
1909. Most of the pref. acess oe been exchanged for M. St. P. & 8. SS n 

V. 88, p. 


fore- 
In Jan-1909 


leased line certificates, secured \ he oe Central pref. ag 
159, 232, 566, 626, 750, 1003, Ti39. . 89, : 780; V. 118, a 1667. 


STOCK.—Stock, authorized, ounmen, 500,000; “335.0 
oum. $12,500,000. Outstandin $15. “138, 300; Tt ng $11,285,900; 
par of shares. $100. After or £% ividende on classes shall have been 
| my in any year. both shal f Ractinpete o¢ X-3 _* any further dividends 
such year. The preferred the right to elect & majority of the direc- 
tors on failure for two successive years to receive 4% per annum. 


DIVIDENDS.—First div. on pref.. 4% for the year, paid 1% Deo. 23 
1908 and 1% each on Mch. 11 and July, and Oct. 15 1 - On June 15 
1910, 2%; Oct. 1, 2%; 1911 to Oct. 1 1921, 4% yearly; none agp 


BONDS.—The Ist Gen. gold 4s of 1899 are secured by a mtge. 
the lines of railway. terminals, equipm’t and other mee coe | k — 
ie and also by deposit of all seourities owned oe aoqeee 

75, p. 734, 1204; V. 77. p. 1236; V. 86. p. 1591 

"The Superior & Duluth Division & Term. 4s are ~ 9 to $7,500,000; 
the present amount outstanding; they cover the road from Owen, Wis.: of 
via Superior to Dalat. eas 158 miles, and terminals at both Su rior 
and Duluth. V. 930, 1103; V. 83, Dp. 986; V. 84, p. 1429; V 
$5. 532; V.86, b idl1s v 88 B . 824 


she vyens be. is limited to $60,000,000 of which 459,000 
is reserved to refu nd existing bonds and equipment obligations ‘and ihe re 


pooner for $5 es wt maye wt = i # 
V. 85. Be: 43. 1089 my 04 . &. The The Mina 8 
Pk Be Sault's ‘1 ~~ BA.) vicnent at he og V. 95, p. and - 


NOTES.—The 3-year notes of 1924 are secured by the deposit of $8, 000,- 
000 Wisconsin Central Ry. Ist & Ref. Mtge. 5% gold bonds, due April 1 
1959. Principal and interest guaranteed by endorsement by the Minn. 
St. Paul & 8. 8. Marie Ry. Co. Redeemable, all or part, by lot, at any 
time on 60 days’ notice, at 101 and interest to April 15 1926, and at 100 
and interest thereafter. V. 118, p. 1776. 


REPORT.—Report for year ending Dec. 31 1923: 
1923. 1922. 1921. 
Operating revenue____- $20,388,242 $18,472,044 $16,559, 636 
Operating income 3,534,272 3,243,039 198,0: 


Standard return 
230,999 172,217 


Other income 
$3,765,271 $3,415,256 $556,623 
3,331,708 2,918,886 3,322,138 2,197,580 
Balance, surplus 


$496,370df$2,765,515 $327,958 
Dividends on preferred_ 450,630 


Dividends paid out of accumulated surplus, but cuteabeethaiter paid dur- 
ing respective years shown—see V. 93, p. 792. 


OFFICERS.—Chairman, E. Pennington; Pres., C. T. 
G. W. Webster; Sec., W. R. Harley; Treas., C. 
Bond.—(V. 118, p. 2825.) 


WISCONSIN & MICHIGAN RR.—Operates from Faithorn Junc., 
Mich., to Iron oe ay Mich., 70.25 miles. Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., oouutas or at least operating 
only the portion of the road above mentioned. e I.-S. C. Commission 

ec. 1920 authorized the company to rebuild 7) i miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and to resume operation of 13.8 
miles of road in Dickinson County Mich. V. 111, p. 2522. Tentative 
valuation as of June 30 1916, $2,209.33 33. 

Pres., John Marsch, Chicago; = -Pres., W. H. Wright, Menominee, Mich, 
Treas., "Nicolas Marsch, Fe cago; Sec., . ot Goldman, Marinette Wis: 
Office, Menominee, Mich —(W. 116. D. 177.) 


WYOMING NORTH & SOUTH RR.—(V. 119, Dp. 645.) 


YOSEMITE VALLEY RR.—Merced, Cal., to the 0G Sonn Nationa 
Park, 78 aise -—- leted May 15 1907. Stock, $5.900 . all gutmaad- 
prides: #0 00. . bonds Be 090.000 oa.),. 82, } eit 930; V 

, et of bondholders’ commi harles’ . Mcintosh, <a 

e Trust Co., Francisco. Ist M. aan ns due Jan. 1 1919 were 

met ot in Toe 1919, the stockholders viding at least a of the funds. 
Vv. 109, * hy On td 1 a paid coupons due Jan. 1 1923 and July 1 
1923. ~ "Brow. Second Mtge. 5s, $2,000,000 held in treasury 
June ane’30 1914. Br oD — G. Drum, West Coast Life Bldg., San Fran- 


on all 
d there- 
the plan. 


1920. 


"163,789 


$2,525,538 


358,587 








Jaffray; V.-P.. 
H. Bender; Comp., D. J. 
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. . . . a 
| United States and Territories, Canada, Mexico and Cuba. 
MISCELLANEOUS COMPANIES Date Par mou Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are Pay 
Adams Express—Stock, 120, gee shares (20,000 held by co) $100/$10,000, See text} Q—M /|Dec31 '24 $144/Chase Nat Bank, A z 
Gollateral trust mortgage gold___.___.-.--..---..-.. os 1898 500 &c| 5,793,500 4g |M & S/Mch 1 1948 Bankers Trust Co, N 
Hee eee, eee eee Te uk 34 call 102347") Sts || eaRe «OS lhe % Bios” §«—[pearanty, trast Go.  ¥ 
ce Ku y a -o eecececo ’ ers oO 
n stock authorized $13,750,000--.....-...-..._- am 100! 13,750,000) ..--- 0 ak eh crete b ty cca A os 
Pref (a & d) 6% cum i ioc en emeeal ain 100} 12,500,000) 3 in *24 Q—J ro ‘ Ay os nicéecodbbnaanennos aes 
Air Reduction .» Inc.—Stock 293,334 shares auth...) .... None/190,871 sh. |See text) Q-J 15/Oc Checks mailed 
Atax Rubber Co Inc—Stock, 5 ‘shares auth....___- Sees None) 425,000 sh. |\See text)_....._- Dec 15 a. N ork 
mtge s f gold bonds callable 110-....-___- kxxxc*&r, 1921 100 &c| 2,534,600 8g |\J & D\Dec 1 1936 * W A Harriman&Oo, N ¥ 
Alaska Gold Mines—Stock authorized $10.000.000..---—- Fa RE an 5 asthe AR bales rcer ness ninizornete 
ebens Ser conv red 110 beg 1918 text_....... ye*| 1915 100 &c| 1,499,800 6g \M & 8/Mar1 1925 } No coupons aid” 
do Ser B $1,500, S gay ced 110 von BEES ecacd Gyc* 1916 100 1,500,000 6¢ iM & S8/Mar1 1926 since Sept. 191 
Alaska Gastineau ining Co (su (su b Go)— | 
Caneel ves bonds port Ek fr DEvehéon cocenseened. sas wecccece St cendnmad 20000enslbhneehénbbaocs eavensosudnubawnees ous 
lst M EN 8 aig fe Cc lemenen 231,000 Ue . lecounnee fe eee eteeerenereers oanee 
plaska fm ote Gold Min Co—Stock $15,000,000 0 a AS pat a | Re Re. or, ae Mee fe 
First a bonds $3,500,000 authorized, _____- S.xc 1919 ‘500-1000 1,894,000 7¢@ \|M&S815|)Mar 15 1929 Mercantile Tr Co, San Fr 
aizoma Steel Corporation—See Lake Superior | 
The Alliance Realty } peas $3, 000,000 au onl asbe | =. 2.500.000) - .-.---- Q—J 15/Oct 18 1924 2%|Checks mailed 
Al —nem & Dye Corp—Com stock 3,1 abst ony auth erat < 2,178.109sh) $4 See text) Nov 1 1924 Checks mailed 
Pref (a & d) stock 77% cum red 120 $97 .326 50 Sedtesce Oe: ort00 39, 284,900' 7 Q—J ‘Oct 1 1924 1% ‘Checks mailed 
| REPORT.—For 1923 showed: 
1922. 1921. 1920. 
| Gross income-_......-.-- $10, 201 061 $7,021,209 $5,338,869 $7,189,767 
| Operating income- - - - - - 3,725, 2,169,175 ‘ 14 2,373,278 
[ oman mits 168 343°963 000124093 
abeanressnann ty | Prem. onbondgredesmed 28-985 aan= ae ag 
| Compens. to off. & empl. ese a 
li ili ompanie | Miscellaneous charges.. -.-.-- | ------ ----- 81,093 
Public Utility Companies | Federal taxes__...---. 302,503 120,338 59,079 2441884 
a Dividends paid_--_-_--~- 687 ,588 627 ,466 612,232 611,999 
Balance, surplus-_-_-_- $1,450,435 $255,403 def$40,786 $399,557 
‘ For 9 mos. ended Sept. 30 1924: Gross, $6,895,756; oper. expenses 
Light, Power, Gas, Telephone and $4,608,220: addition to reserves, $820,257; bond expenses, $5,367: net 


Telegraph 


Formerly appearing in this publication |} 
will now be found in our 


PUBLIC UTILITY COMPENDIUM 


Issued November 1, 1924 





























ADAMS EXPRESS CO. (THE).—ORGANIZATION.—An unincor- 

ated association formed in 1854. V. 100, p. 289, 371; V. 104, p. 2120. 

As of July 1 1918, at the behest of “e 's. Govt., all the company's 
express business and equipment in the U. , together with a required amount 
ef working capital, was turned over to as American Railway Express Co. 
(which see) in return for stock in that wing & amounting in Dec. 
1923 to $11,904,300. (See Amer. Ry. Exp. Co. for dividends declared by 
that company.) 

The I. 8. C. Commission in Dec. 1920, approved the permanent consoli- 
dation of the transportation business and Bovine of the American, Adams, 
Wells Fargo & ~~ & Southern Express Co. into the American Ry. Express 


Ge. Ve kate 
A Adams 4 Building at 61 Broadway, N. Y., was sold in May | 
In June 19s the Adams Express Armored Car Co., a subsidiary, was 
organized. - 116, p. 2996. 
CASH ad, &ce.— 1914. 1915. 1916. 1917. °18-'21. °22. °23. '24 
Ne ee oe $5.50 $4 $6 $5.50 none $1 $5 $6 


REPORT .—The consolidated income account of Adams Express Co. and 
Southern Express Co. for the year ended Dec. 31 1923, in V. 118. p. 787. 
shows: Total revenue, $1,646,325; total expenditures, $731,486; net in- 
come, $914,838; dividends, $500,000; bal., sur., $414,838 

OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. De 
Horatio H. Gates. Office, 61 Broadway, New York.—(V. 11 


padrARtr- RUMELY CO.—ORGANIZATION. ry ae in "suite 
Jf 1915, as, oe pee in V. 101, p. 777, str. 70. 2146 usiness estab- 
in 1853 as plants at Porte, , Battle Creek, Mich., and 
Products, agricultural — plements, such, as tractors, 
eopecatere, plowing engines, &e. 102. p. 1626; V. 104, p. 1486: V. 106. 
p. 1575; v, 107, p. 2189. In m3 1923 purchased the Sustnens of the 
Aultman & Taylor Machinery Co. of Mansfield, Ohio. V. 118, p. 86. 
OAP. STK. & DEBEN.—(a) $13,750,000 com. stk., par $100; (b) $12, 
530.000 6 pees. a & d.) stock cum. after Jan. 1 1919, and callable any 
ime at 1 OPS an $100; (c) $3,500,000 10-year 6% ounes fund 
debentures (Gailable” 10: and tnt. —) y for rotected by provisions of trust deed 
and a sinking fund = wae or first 5 years and $200,000 per ann. 
thereafter. To tees 2, 710. ,000 debentures had been retired, leav- 
ing $790,000 pedi My 


eferred Dividends.—No. U4 fe, paid April 1 1919: to July 1 1921, 
1%% quar.; Oct. 1 1921 to ‘bak 1 1924, %% quarterly. Accumulated 
divs. on Dec. 31 1923 amounted to 7% % 


REPORT.—For 1923, in V. 118, p. 1667 and ave, Soewes: 


~‘’ Sec., 
. 787.) 


Toronto, Canada 


Calendar Years— 1923. , 1 1920. 
Gross profits. .-..----- $2,008,885 $1,804,980 $1,353,452 $4,971,129 
Net income..........- 319,667 261,226 1088455.784 2.723.555 
cs 8 §= = (esanep” « ‘eeeene 4. 370, 198 837,936 


Loss on sale of U. 8S. and 


ie, ititess i§ santana qq. .«:<¢be 279,337 
Bond interest, &c-_----- 242,944 123,615 229,234 ,850 
i+. <+ttehkee go s@ebse0e .  *sse#nee ,200 
Depreciation reserve- .- $54. loti | peed | See 
Preferred dividends - - ~~ 374,253 374,253 561,380 748,506 





Balance, surplus----- def$631,618 def$236,643 df$2,525,596 
OFFICERS we P. Mount, ree A. a. Berger, V.-P. and Sec.; 
W.I. Ballentine, V.-P.; J. Abrams, V.-P.; J. R. Kohne, Treas. Office, 
La Porte. Ind.—(V. 118, p. 1776.) 
AETNA EXPLOSIVES CO., INC.—See Hercules Powder Co. 
AIR REDUCTION CO., INC.—Incorp. in N Y. on Nov. 26 1915. 
actures oxygen, acetylene, nitrogen and other gases, oxy-acetylene 
welding and cutting apparatus and chemicals. Early fh 1922 the compa 
urchased all thé —- of the Davis-Bournonville Co. Interest in Calli. 
Kornia ornia Cyanide Co., V. 116, p. 825, 1414. 
CAPITAL pout tes table at head of page. 
DIvipsxDs— $1 yee share quar. continuously from Jul 


$528,725 


14 1917 
Seco 


to Oct. 151 Also pai extra div. of 50 cents per share nd 
Liberty wn bonds on Oct. 15 1918 and $1 extra in cash per share on 
Oct. 15 


BONDS.—The convertible Goeneures Series A bonds were redeemed on 
April 1 1924 at 105 and int. - 118. p. 433. 


profits before Federal taxes, $1,461,892. 


OFFICERS.—Chairman, F. B. Adams; Pres., C. E. Adams; lst V.-Pres., 
in charge of sales, A. R. Ludlow: V.-Pres., M. W. Randall; V.-Pres., ©. 8. 
Munson; Se at & Oper. Mer., Van Fleet; V.-P. in charge of devel. & 
peseaees, Metzger; Sec., Re 'B. FR widinam: Treas., ©. L. Snow; Asst. 
Trea: Rn W. Ryder; Asst. Sec., T. G. Harrison. Office, Canadian 
Pacific Bldg., Madison Ave., N. Y.—(V. 119, p. 1284.) 


AJAX RUBBER CO., INC.—ORGANIZATION .—Inco . tn N. ¥- 
Dec. 20 A0U6, wie DD Ajax-Grieb Rubber Co., Trenton, estab- 
lished i1 1906 101, p. 2073, 2146. Owns plants in i. 


N. J. an aR, Wis. 

The stockholders on Jan. 11 1922 authorized the issuance of shares with- 
out par value and the exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par value, ‘and also oo orized 
an increase in the number of shares which may be issued from 400,000, 
par $50. to 500,000 shares without nominal or par value 

Stockholders of record Jan. 12 1922 had the right to subscribe at $12 50 
a share for 200,000 shares of capital stock (no par vale) to the extent of 
one share of new stock for each share of stock held. V. 114, p. 200. 


Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% 
quar.; Dec. 15 1920, 2%; none since. 
First mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 


REPORT .—For 1923, "1028-0 
19 








Calendar Years— 3 1922. 1921. 1920. 
a $552,8 $665,824 df$1 ,626,295 def$177,921 
.  , A777 
Int. on Ist mtge. bonds_ 221,946 ke 
{nt. on borrowed money 82,623 59,840 a. wma 
Depreciation _ ie ae 264,753 Sues 0 kn, “ae CO ee 
| Extraord. adjustments _- SL, “oy Scaeiraeaa i fe 
IEE cat Gendakeam. . manne bs <a ae (11)1100,000 
Bal., sur. or def____-- def$560,390 sur$26,537 df$5,205,577 df$1 ,333 ,368 
| For 6 mos. ended June 30 1924, in V. 119, 581 and 696, showed: 

Sales, $7,311,105; total income, $634,724; int. and deprec., $311,602; 


revaluation and rebates, $179,605; net profits, $143,517 
OFFICERS.—J. C. 


Weston, Chairman & Pres.; E. L. Fries, V.-P., Sec. 
& Treas.; G. E. 


Shipway, C.-P. & Gen. Mgr.: L. T. Vance, W. .fcMahon, 
F. M. Hoblitt and L. ‘*. Van Riper, V.-P.; Chas. L. Morris, Asst. Sec. 
& Asst. Treas. N.Y. office, 218 W. 57th St.— (V. 119, p. 1735.) 


ALASKA GOLD pings CO.—ORGANIZATION, &c.—Incorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12,000,000 stock and over 
93% of the $3 500 ,000 1st M. 20-year 6% bonds of the Alaska Gastineaw 
Mining Co. he latter company. it was reported in Aug. 1921. had ceased 
operating its mining property at Thane, Alaska. V. 113, p. 963. 
DEBENTURES.—The 10-year 6% debentures, Series ‘‘A. " dated 
March 1 1915, as also Series ‘‘B,’* dated Feb. 1 1916, are convertible into 
stock at $30 per share and redeemable on or ote 3 Ve at 110 on 60 days’ 
notice. 7 Ls a to list, V. 102, p. 1626; V p. 1175, 476. Asto 





Ser. “‘B,’ 102, p. 346. 
Owing to ‘tack of avaiable funds the coupons due a 1 1918 to Mag. 
1 1994 0 on the A and B bonds were not paid at maturity. V. 106, p. 930. 

EARNINGS.— 

Calendar Years— 1918. 1917. 
Product value......... p 487.676 $1 Ar 474.491 $1,136,223 $2,009,632 
Mining profit.........- +944 285.189 
pee = aaa s = deb.19,621 . 12,073 

ee 299 '933 2% A 228,562 
Seepeusiien ctikarteeas apie anstice 311,421 311,522 -311,724 312, 
Balance, deficit. _..._ $812.991 $809,979 $647 974 $270.722 


OF FICERS. hy Wy Pye Hayden; v-E. D. OC. Jackling; 2d = 
CG. W. Peters; Sec., . Ronaghan; . J. R. Dillon; Man. Director . 
B. L. Thane.—(V. tis, ‘p 963.) 


ALASKA sUpeaY GOLD MINING CO.—Incorp. under laws of West 
Virginia, Feb. 17 1897. Property of company is situated near the town of 
Juneau Beads” s claims, it is stated, have a length of 
over a mile on the mineralized Juneau Gold Belt. 


BONDS. —The first mtge. 7s due Mar. 15 1929 are a first lien on all of 


the compan ty in the Territory of Alaska now owned or hereafter 
acquired. Ke dividends shall be declared out of surplus rane nor shah 
any of the company’s properties or assets be distribu to stockholders 


while these bonds are outstanding. 


REPORT .—For 1923, total income, $1,518,034; mining Saran. Sees. $568.- = 
682; milling expenses, $659,275; depreciation, $167,826; ot 
$320,160; net loss, ee ge 
Mk hay gy —Pres., F. Bradley; V.-Pres., A. Davis and D. J. 
urphy; Sec. & Treas., J. W. Crosby. Main office, to22 Crocker Bldg., 
oy ancisco. New York office, 86 Broadway.—(V. 119, p. 1845.) 
ALLIANCE REALTY CO. (THE)—Incorp. in N. Y. June 7 1899. En- 
SO Uae een ne Pika eek 
ut of $2, 8 out o 
in. stock of The Broad ex nge Co., and also stock interests in 


OO APITAL STOOCK.—<Auth., $3,000,000; outstanding, $2,500,000; par 
value, $100. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 119. 








Date | 
Bonds 


MISCELLANEOUS COVUPANIES 
(For abbreviations, &c., see notes on page 6) 


Al Chalmers Mannfecturing Co—Common stock 
erred stock (a & d) cum (see text) red 110 
Amalgamated Leather Cos, Inc.-—Com stk 175,000 sh auth 
Preferred (a & d) stock 7% cum $5,000, p09 auth red 115-- 
Amal paeted, Susas Co—Common’ stock 724.624 sh 
lst stk $5.000.000 8% cum call 120s f 2% of issue 
Pirst (chewed) mtge sf gold call 105 
American YY yt chemical yy common $50,UU0U,uUU 
Pref (a & d) 6% cum $50,000,000 
First mtge bonds conv $12.000.000 red 103_. Col xc*&r* 
First ref mtge s f gold bonds Ser A red (text) __OB.xxxc*&r* 


Value 





_.-. | None 


1922 


1908 
1921 








$100 $26 ,000 000 
100 


500 &e 


Places Where Interest ané 


When | Las Last 
Diotdends are Payable 


Dietdend 
Payable | and Maturity 
—F Nov 15 ‘A 1 


Outstanding 


| Amount 





A cad “Bk-Col “Trust, WY 
do d 


4in 1924 
16 500.000 7 
175,000 sh. 
$5,000,000 
724,624 sh. 
4,749,100 
3,85: 





text|Nov 1 1924 o¢ 
O| April 1 1937 
weer * maliea 


& Oct 11 Irv Biol Tr, NY& 
7% &|F & AjFeb 11941 148, Higginson & 
. Bos & Chicago 





5.481.000 
28,257 ,500 








pivipsnDps— { "02-05. °06-"09. °10. °11-"13. °14. 15-’20. °’21-'24. 
6 yearly S yearly 14 Syearly 76 yearly 8 yearly 

Also ‘paid 25% in stock on Dec. 15 1922. 

REPORT.—For 1923, in V. 118, p. 433, owes: 

Calendar Years— 923. 1922. 
Net income: real estate oper. & invest... $452,427 $280,432 
Corporate expenses, including taxes--_-_- 75, 141 34,696 


Net earnings $377, 286 $245. 736 
Siz Months Ended June 30— 1924. 923 
$167,695 $210. 452 


Operating income 
25,337 34,076 


Expenses and taxes 
Net income ¢) = ts 2 


OFFICERS. Pees. Walter T. Rosen 
Olarke G. Dailey; Sec. & Treas.. sewed w. Bmith. -. 
way, New York.—(V. 119, p. 327.) 


ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on 
Dec. 1920 as © seqsqueatins a means of stock ovnsete of i the a congeet 
of Saal Chemical © met-Solvay Co., The So vey Frege 
The Barrett Co. and National Aniline & Chemical oo , Inc. The stan 

. and com. stocks of the consolidating 


provided for the exchange of the 
on their outstanding capitalizations 


com ies by the holders thereof, 
for the stock of the “new company”. 

The plan was declared operative in “y 1920. For details of plan, 
terms of exchange, &c., compare V. 111, p. 1379. 

General Chemical Co. was incorp. Fe Ng 15 1899 in N. Y. Its business 
is the preaystes. manufacture and sale of acids ang other chemicals 
gue Solvay Process Co. was incorp. Sept. 28 1881 in Y. pas is engaged 

in the manufacture of alkalis and soda products te the U. 

lants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, i 

lvay Co. was incorporated Jan. 31 1916 
the manufacture of coke and its by-products. The Barrett Co. was incor- 
porated Feb. 6 1903 in New Jersey, its business being the manufacture and 
sale of coal tar products. National Aniline & Chemical Co. was incorpora- 
ted May 26 1917in N. Y. Business is manufacture and sale of dyestuffs. 

Capital Stock.—The pref. stock has equal voting rights with common 
stock and is redeemable in whole or in part at 120. 

The pumeriae | - ital was increas on Mar. 7 1921 from 373,264 shares 
of pref. stock ( 100) and 2,143,455 shares of common stock without 
par value, to 97: “264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock ‘without par value. 

Dios.—Initial div. on com. stock of $1 per share was paid May 2 1921. 

game amount paid quar. to Nov. 1 1924. On pref., paid 1%% quar. from 
April 1 1921 4 Oct. 1 1924. 


REPORT .—For 1923, in V. 116, Pp. 1769, showed: 
Gross income after prov. 1923 1922. 

for deprec., obsol., ant 

State & local taxes, 

pairs and renewals... 031 974,558 $17,280,368 $13,093,890 $29,768,751 
Reduc. of inven. to cost 

or mkt., whichever was 

lower as of Dec. 31_-- 
Loss fr. sale of securities. se cilia 
Federal taxes 2,826,086 2,165,413 2,563 ,689 


Net income-..--.-----.- $19,148,472 $15,114,955 $7,646,909 $16,179,939 
Previous surplus 126,428,336 122,659,080 126,369,006 


Total surplus_ $145,576 poesia. 774 OSES134 015.915 
Pref. divs. ($7 per share) 2.735,0 2,731,9 2, il 
Com. divs. ($4 pershare) 8,631 046 8,613, 957 8:650.727 


Profit & loss surplus_$134,209 ,968$126 ,428 336$122,659,080 


OFFICERS.—Chairman, William H. Nichols; Pres., Orlando F. Wenner’ 
V.-Pres., W. H. Nichols Jr. and Clinton 8. Lutkins: Sec., V. D. Cris 
Treas., Thomas E. Casey; Comp., Frank Nay. Office, 61 Broadway. N. 
Directors.—W. H. Nichols, W. H. Nichols Jr., Charles Robinson Smith, 
Orlando F. Weber, Wm. G. Beckers, Walter E. Frew, Rowland Hazard, 
Armand Solvay, Emmanuel Janssen and Roscoe Brunner.—(V.119,p.1735.) 


nal ALGOMA STEEL CORPORATION.—See Lake Superior Corporation 


1921. 
232 886 
29,176 

$203.711 
1922. 

$138,054 
18,277 


$119.777 
Black and 
a 115 Broad- 














, operating 
an. Semet- 
in New York and is engaged in 


1921. 1920. 


3,940, tH 10,226 688 
773 ,4 798.435 
733 ‘O10 











ALLIS-CHALMERS MANUFACTURING CO.—ORGANIZATION .— 
Incorpora’ Delaware on Mar. 15 1913 as successor of the Allis-Chal- 
mers Co. ace per plan V. 94, p 913. Manufactures heavy engines, 
mining and other machinery. V. 4: p. 913. 

STOCK.—The 7% cumul. pref. stock is pref. both p.&d. It ney, elect 
o malority of =, directors and is redeemable at 110 and divs. - 102, p. 

Dp 

aa 2 mpereange lien waite any pref. stock remains outstanding, unless 30% 

of pref 


consents 
DIVIDENDs— 1916.-1917. 1918. 1919. 1920. 1921. 1923 
we = als oe 7 7 

3% #3 3 Mie ey 

ae 4 


Preferred (regular) 
On accumulations 

wan he 1920 the accumulated preferred eeu were paid off in full 
o Re ment of 1% % 


wirniticl vidend on common stock of 1% was paid Aug. 16 1920; same 


amount paid quarterly to Nov. 15 1924 
REPORT.—For 1923, in ) F ° p. 1935, showed: 


1921. 1920. 
Sales billed $25,612,709 $20,794,046 $24 ,685° z8 $31, 516,209 
Cost (incl. deprec. &c.)_- 20,063,820 16,571,784 19,996,810 24,315,800 


$5,548,889 $4,222,262 $4,688,448 $7,200,400 
654,924 920,375 549 659 487,121 


$6,203,813 $5.142,637 $5,238,107 $7,687,521 
2,969,176 2,634,087 2, 639 3,023,272 


1922. 
7 





Factory profit 
Other income 


Net profit 
Sell., publicity, &c., exp. 
Reserved for Federal 
"taxes & contingencies_ est 900 PR > 000 90.000 i. 100,000 
Preferred dividends 7% ) 1,15 4,811 811 1,143,920 
Common dividends 4%)1, 030; B30 (41 030; 830 ai 030, ‘830 (3)773:121 

Balance, surplus $517,996 $22,908 $29.827 $1,647,208 

For 9 months ended Sept. 30 1924, in V. 119, p. 2065, showed: Sales 
billed, $20,655,925; net profit after provision for F 

OFFICERS.—Pres., Otto H. Falk; V.-P. & Gen. Attorney, Max W. 


eral taxes, $2,412,166. 
Babb; Sec. & Compt., W. A Thompson; Treas., R. Dill. Office, Mil- 
waukee.—(V. 119, p 2065.) 


AMALGAMATED LEATHER COMPANIES, INC.—Incorp. in March 
1910 in Delaware as the F. Blumenthal Co.; present name adopted Nov. 17 
1919. Manufacturers of black and colored. glazed kid and other classes of 
leather ay ened. used in the manufacture of shoes. Plants are located in 
Wilmington, Del. 

_STOCK.—See table at head of page. 


DEVIDENDS —On Fey ery capitalization payments have been made as 
follows: ref., paid 1% % quar. Jan. 1 1920 to Oct. 1 1920; none since. 
On ae nitial payment of $1 per was made Jan. 1 1920; April 1 | 











and July 1 1920, $1 each; none since. 


REPORT.—For 1923 showed: 
Calendar Years— 

Income from operations 

Res. to reduce inventory to cost value 


Total income 
Previous balance 
Capital surplus 


1923. 
$842,077 1oss$675, 995 $1 1363. 920 
500:000 





$842,077 loes8675. 995 $1,863,920 

adj.def805,463 sur.108,254 

adj.161. 557 1 tt 831 1,712,831 
003 ,634 


$1, $231 .372 def. $42. aes 
& Treas., John B. Blatz: V.-P. & Sec., Louis H 
Blatz; Asst. Treas., P. H. Van Bloem. Office, 22 North 
Philadelphia.—(V. 118, p. 1271.) 


AMALGAMATED SUGAR CO. (THE).—ORGANIZATION .—In 
Jan. 1915in Utah. Owns mi t beet su wd plans at Ogden, Logan 
ton, h and Smithfield, Utah og B Falls and Paul, Idaho. 
V. 107, p. 804. (Statement to N.Y. Stock Exchange, V. 110. p. 2575.) 


CAPITALIZATION .—The Aik rh nam» in Nov. 1921 reduced the com. 
stock from 2,500,000 shares, per $10, to 724,624 shares of no par value and 
making it assessable, but lim ting the assessments to $1 50 in five years. 

A majority of the common stock is held in a voting trust. 

An assessment of $1 39 a share on the outstanding common stock was 
levied, payable Nov. 10 1921. Compare V. 113, 1474, 1677, 2082. 

An issue of $4,000,000 7% bonds was sold in May 922. V. 114. p. 2243. 

Dividends.—The pref. div. due to be paid Aug. 1 . Ag omitted, no 
Payments being made until June 16 l a3. when 2% and 8% on 
account of accumulations was ° ros: aS: 1923 to fost T1924 paid 2% 
quar. On May 1 and Aug. 924 paid 2% quar. and 3% on account of 
accumulations, clearing up ail back dividends. On Nov. 1 1924 paid 2% 
quar. 

Production and Net Earnings Years ending Feb. 28 (V. 118, p. 2826). 


Year— 1920-21. a0 aks 22. 1922-23. 1934. 24. 
Production (Ibs.)_...-- 254,800 96,792,900 146,313,500 
Net after Fed. anne. $329,632 eed 388" 499 $818,914 $2. "398.172 

= eae. “~ ¢ OY aa Pres., Henry 7 Rolapp; V.-P. & Gen. Megr., 

8. ye Ay. -P., . 8. Eccles and 8. Richards; Sec., F .S. Young; 
Teas. A J 7th Office, Eccles Blde.. Ogden, Utah.—(V. 119, p. 


AMERICAN AGRICULTURAL CHEMICAL CO. (THE).—ORGANI- 
tte ON .—Incorp. in ae 1899 - Connecticut uD special charter. 
. 68, p. 974, gad Mt hy ora: - 73, p. 664; V. 75, vi, 292, 440; 
ae p. 399; V. 1250; 81, p. 2/2; V. 87, ati 92, p. 324; 
P: sas. 
y- 


if 1669; V. va 209; vy. ‘98, p. 525. See V. Operates 
31 pa lizer plants, 9 -products plants and 4 BS ants. Also owns 
and operates the Charlotte Harbor & Northern Ry. 

BOND A, wg E 12 000. 000 auth.) are convertible into 


pref. Sinking fu 4% § annually of all bonds issued 
caused 8 sinking f fund to f. =e 30 1924. 06.000; conv. into pref. stock 
he ref. bon are saree to retire this issue 

. 741, Bia gis: Vv. “ >. He 324. 

d ,000 fi ret red. mia. 7 48 are secured by a mortgage on all real 
aute. plants and equipment, now owned or hereafter uired, subject 
only to Phe first (closen) mortgage 5s. to retire which first refunding mtge. 
bonds are reserved. The mortgage will provide that the lst mtge. 5% bonds 
shall not be extended, so See upon their yeoman. at or before maturity in 
1928. the lst ref. mtge. 1 become a t mtge. on all the properties. 
None of the subsidiary con aaa has any funded debt. 

Future series ma such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax ae and be ee 
ble in such currencies and at such places as the di 

The total mortgage debt shal! never exceed 75% of the valine of the mert- 

property, based upon the book valuation June 30 1920, plus the cost 

ir Sales (whichever may be the less) of property subsequently acquired 
subject to the > maqenenge- 

The total bined net assets of the company and its subsidiaries, ottes 
deducting all liabilities except funded debt, shal] equal at least 250% of 
the entire funded debt, including bonds Bs to be issued. 

If the tetal combined current assets fall below 160% of total current 
liabilities, the company shall Gooeee no further dividends upon ite commen 
stock until said ratio is restored:i f below 160% it will default under mtge. 

No further lst refendin bonds shall be issued unless the average — 
oet earni for the last — fiscal years, applicable to Interest char 
shall ve twice the annual interest ey ae on the funded debt outetan 
iagedes the bonds propesed to be issued. 

he bonds are callable all or part at t 105 prior to Feb. 1 1926, during next 
tae at 10334; next 5 years at 102: next 4 years at 101; last year at 


Three per cent annually of total Ist ref. mtge. bonds, first payment 
Feb 1 1923, to be used for purchase or call and retirement of bonds s cient 
te retire before maturity more than 50% of the amount of the present issue. 
(n addition a ~ are fund of $375,000 per year is operating to retire the first 


mtge. 5% bonds 
Common Dividends (Rate % .) 
Jan.°12-July'16. Oct."16-July’17. Oct."17-July’18. 
4% p.a. (Aaa. ) 5% v.a. {6 Rae} te -) 6% p.a.i&\%aqu.) 8% p.a.(2%aqu.) 
ete.—The Jan. and Apr were paid in scrip convertible into 
common stock at par: none since. ‘On ee July 1921 and subsequent 
divs. have been deferred. V. 112, p. 2539 : V. 113, p. 1363. 


REPORT.—For year one June 30 1924, in V. 119, p. 1168, showed: 
Profits from— 923-24. a1922-23. a1921-22. 1920-21. 

Consol'd income after de- 

ducting oper. chges. 

int. on notes > $5,953,220 
Less reserved for freights, 

discounts, doubtful ac- 

counts, & 
Interest paid & accrued _ 
Plant depr. & mines depl. 





Balance of capital ourpine 
OF +s 8s. —Pres. 

V.-P., William C. 

5th St., 


Oct.’18-Apr.’21. 


$6,306,129 $5,234,143 b$1,912,208 


$1,762,891 
2,529,942 


$2,335,445 
2,576,272 
1,446,499 


$4,130,667 
1,437,929 
: -511,815 2,479,322 


804.648 $6,358,214 $8,047,918 
"$501 4S) dts). 124,071 df$6,135,710 
5,880 669,950 18,105,306 


see tsi yr $11,969,596 
$1,802,262 $5,022,732 
3,241,181 
2,168,352 


1,250,000 
5, ise. 362 


2'441.367 
1.535.481 


ba tty ys 
def12,817 584 


def$12,705,121 
Deduct— 


Inventory adjustment_--_ 
Reserves: 
Bad & doubtful rec_-_- 
Unamortized bond dis- 








count & expenses_. $6,699,754 
Federal taxes, &c__-- 
Adj. of prop’y values_ 
Losses on sundry inv_ 
Misc. surplus adjust’t 
Preferred divs. (6%)- 

Common divs. (cash) -_-- ‘ ¢ 

Common divs. (stock) -- (4)1, 290 ,426 


Profit & loss sur___def$19,404.875df12.817,584 $1,545,880 $2,669,950 

a Including in 1923-24 and 1922-23 subsidiary companies and investments 
in Charlotte & Northern Ry. Co. and associated companies. 

+ After deducting operating charges and Federal taxes. 

DIRECTORS.—Robert 8S. Bradley (Chmn.), Peter B. Bradley, Geo. 
Burton (Pres.), Rovall Victor (V.-P.). Charles B. Whittlesey, James + 
Alexander, Samuel F. Pryor, G. C. Lee, G. Clark Jr., Chas. Hayden, 
Philip Stockton and Horace Bowker Wop): Jas. A. Starrett is Sec. 
4 New York office, 2 Rector St.—(V. 119, p. 1168.) 















May, 1924.] 
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INDUSTRIAL STOCKS AND BONDS 133 
| 
MISCELLANEOUS COUPANIES Date Par Amount Rate Ww Places Where Interest ané 
er [For abbreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Path, | 23 and ny Disidende are Payabie 
American Beak Note Company—Com stock $10,000, a or $50 $4,945,250 See text F |Nov15’24 2 mall 
Preferred (a & d) 6% cum $5,000,000......._...-...... bese 50! 4:498,660| "6 3, Oct 1 toed 155 do" o 
American Beet Se PO aoe stock - Tt Y aeeeoee diuten 100) 15,000,000 4 Q—J31/|See text ks mailed 
stoc ® non-cum $5,000,000_.......-/ .._. 100; 5.000.000 6 
Amer Bosch Magneto Corp—Stock 175,000 anes aad poe None| 96,000 sh\See text ccemedl Oct 7 124 : Cheeks matted Boston 
‘ d gold notes 4 rane «R ah amen: xxxc*| 1921 &c| 2,248,000 8¢ & DJunell i936 First Nat Bank, Boston 
Te Erase Shoe & Fous Thi ttre sh. eal Saeed a 154,31 sah See, text 4g usr loons a0 4 S124 30 Chureh St. a Y 
stiatatintedndl cane ) “ d } O—M31/Sept 
American Can—Common stock $44,000,000 authorized ___-_- sp Sa 100} 41,233,3u0/Sec text QF Now is 34 24 1 Lig Checks mailed. 
Preferred (a & d) stock 7% cumulative $44.000,000.____- eee 100) 41,233,300 7 Q—J |Oct 1 1924 13 Checks maiiea 
Debentures $15.000,000 g red 102 s f beg May '14_ Ba.xe*| 1913 |500-1000| 5,494,000 5«¢ \|F & AlFeb 1 Co. N ¥ 
American Car and Foundry—Common stock a0 000,000..G| ___- 100) 30.000,00u| 12 J |Oct i 1924 3% Guaranty Trust Co, N ¥ 
Preferred (a & d) stock non-cum $30.000,000._________ Reh 100} 30.000.000 7 J jOct 1 1924 do do 
American Chain Co, Inc—Com stock 357 143 shares auth} ____ None; 250,000 sh/See_ text|..______|June 26 '24 bie Mtchboudenebwrkea[anee 
nee A” stk 8% cum & partic | $30 $12,500,000 auth| aaa 25| $8,750,000 Ss ~§ @ 3 & Fy epee 
inking fund debenture bonds red 105 ---.-....-_- kxxxc*| 1123 | 500 &c| 7,000,000} 6 r & O|April 1 1933 prsemeen Nat Bank, N Y 
AMERICAN BANK NOTE CO.—ORGANIZATION.—I | 
nA Ric as Unlted 50.— Nate eae ncorporated in | dividends. The new common stock is entitled to dividends at the discre- 


r plan V. 81, p. 1851, 


Vv. 92 e5 “qh 5035 . 96. p. Has plant in Bronx and office 
1794 V. at Pi Broad St., N ee V 04. p. 859. 7 Oct. 1919 sold the old 
plant on Trinity Place, N. 'Y. . 109, p. 1793. 


Ook. —we lien or — stock without, ny +9 ot O88 of each aon, 
e author common s was incr rom to $10,000, 

im March 1923. V. = p. 1053. . 
Common 2 Lm "B. "14. - a aoy-28. ?- @. a Hy re 
ommon A 1 
* Also pald 10% in common stock, % 

REPORT .—For 1923, in V. 118, 1137 and 1667, sh : 

Cal. Profits(aft. Miscel. “Pension Pref. Div. ” aoe Balance, 
Yr. Depr.,&c.) “Income. , &c. (6% p.a. y Dividends. Surplus 
1923_-_$1, 988,689 $155,370 $291 WE Ys $269, 739 $964,101 $618,461 
1922.. 1,703,759 200,346 269,637 269,739 1,348,710 16,019 
1921_. 1,333,742 451,940 300,861 269,739 359.65 6 855,42 
1920.. 2,890,209 175,079 889,341 269,739 314,699 $1,591,508 


+ After deducting exchange losses, &c. 


Report for 6 mos. ended June 30 1924, in V. 119, p. 582. 
Pres., D. E. Woodhull; Sec. & Comp., John P. Tread well, ; Treas., 
Charles L. Lee. Office, 70 Broad St., N. Y.—(V. 119, p. 3066.) 


AMERICAN BEET sUaHR co. —Incorp. March 24 1899.—(V. 68, 


4 D. Tb V. 88, p. 1250; V. 102, p. 715, 1809. Property, &c., V. 114, 
DIVIDENDS— *11. °12. °13-'15. °16. °17. °18-°20. °21. °22-'23. °24. 
Ge tcmcnaon %ili“ 5s Nil 4% 7% S yrty. 2 None text 
Ft . eee 4 eer esnieee 12 ie eects slate 
Preferred......-.<-- % \Oct. 1°99 to Oct. 2°24 Iincl.. 6% p.a. (14% Q-J) 


The directors in March 1924 declared (from accumulated profits) four 
quarterly dividends of 1% each on the common stock, payable April 30, 
July 31, Oct. 31 1924 and Jan. 31 1925 to holders of record April 12, July 12, 
Oct. 11 1924 and Jan. 10 1925, respectively. 








Re uals year ending March 31 1924, im V. 118, p. 2307 and 2440, 
snow Pd 
Years end. Mar.31— 1923-24. 1922-23. 1921-22. 1920-21. 
Gross sugar sales-_------ $6,418,674 $5,656,794 $9 9.231, 510 $11,540,715 
Net income-----_-- - 9b .Bh8 078 $888 .699 df$2 634,046 $1 33 ,508 
Preferred divs. (6%) - 300.000 300,000 300,000 300,000 
Common dividends 600 000 Seuss a 
Deprec’n, additions, &c_ pe ectdbiciecin rie 409 233,170 
Bal., sur. or def_ reat $615,973 sur$588,699 df$2,955, AD 5 de £5900. 662 
Pres.. R. Walter Leigh; V.-P. & Treas., Charles C. Duprat: Sec., Charles 
E. Eller. Office, 32 eens St., New York.—(V. 119, p. 2289.) 
AMERICAN BOSCH RACKET CORPORATION.—ORGANIZA- 
TION .—Inco in N. Y. Jan. 9 1919, and acquired the assets of every 
character of the Bosch Magneto Co. of N. Y. City Greviously German 
owned), including a plant at Chicopee, Mass., &c. Au 1920 the 


stockholders of Gray & Davis, Inc., approved a contract e whic ‘ American 
Bosch Magneto Corp. becomes exclusive selling agent and anaes penne. 
ment of the compeny Suits brought by former interests, -V. 113 p 
537; V. 115, p. 1535, 1841, 2049, 2381, 2907; V. 117, p. 442; Vv. 118. . 1913. 

Merger .—The stockholders in Oct. 1924 approved plans whereby Gray & 
Davis, Inc., is to be merged with the Bosch corporation. For détails of 
plan, see Gray & Davis, Inc., below. 

CAPITAL STOCK.—The stockholders on Oct. 
authorized stock from 100,000 shares to 175 

DIVIDENDS.—Dividends 1919: April 5, $1 50; June 30, $1 50; Oct. 1, 
$2; 1920, Jan. 2, $2; April 1, $2 50; July 1, "$2 50; July 15, 20% payable in 
stock (increasing the outstanding stock to 96.000 shares. 110. p. 2233); 
Oct. 1, $2 50; 1921, Jan. 2, $2 50; April 1, $1 25; none since. v. 112,p ‘ 

The report made to N.Y Stock Exchange, dated April 23 1919. upon 
the listing of the stock was printed in V. 108, p. 2042. 

In May 1921 sold $2,500,000 8% sinking fund gold notes. V. 112, p. 2198, 


REPORT.—For cal. year 198 showed: 
Calendar Years— _x 1920. 
$25, 913 det$236, 176 $1, 1305. 962 


16 1924 increased the 
.000 shares without par value. 





Net operating profit. -_-_- $148. 711 
ET ek geet (ee alia ,089 
Sundry adjustments_---- 54,636 23,581 1,813,815 bot 173 
Di cidtkehadcss  "sebkee sevens 120.000 880,000 
Balance, surplus... $94,075 $2,332df$2.169,991 $65,700 
Report for 9 months ended Sept. 30 1924, in V. 119, p. 1955, showed: 
Net Bosch sales, $5,483,831; less factory and branch cost of sales, $4,694,- 


559; administrative and sales expense (net), $373.201; interest on 8% gold 
notes, $139,167; depreciation, $151,510; net surplus, $125,393. 

Earnings for Ist quar. of 1924 in V. 118, p. 2181. 

OPPs ne, —Arthur T. Murray, Pres.: Arthur H. D. Altree, Leon W. 
Rosenthal and G. J. Lang, V.-Ps.; John A. MacMartin, Sec.; Morris 
Me f, Treas.—(V. 119, p. 2181.) 

AMERICAN 


BRAKE SHOE AND FOUNDRY CO. (THE).—OR- 


GANIZATION .—Incorp.in N. J.on Jan. 29 1902. maT .in Delaware, 
effective Oct. 1 1916. fficial i aote. V. 103, p. 2427; yo 558. a013- 
A consolidation, V. 74, p. 579: V. 79, p. 2087: es: 33g: V 1, p. 212; V 
92, p. 185; V. 90, p. 1240; V. 95, D. 1747: V. 96, 655: V.98,.p "384: Va 100, 
. 557. Re gy brake shoes ay A steam cad electric cars the castings. 
105, 2453. Amer. Brake Shoe & Fdy. Co. of Calif, V. 110, p. 1291. 
During Toi9 acquired the Southern Fdry. & Machine Co., Chattanooga, 


Tenn. (V. 110, p,, 1319), end and during 1920 acquired a two-thirds interest im 


the Amer. Forge A 2. p. 1395. On ‘Se t. 1 1922 acquired contro) of 
the Rama jax Corp. . 116, D- 1409. In Feb. 1924 purchased the 
National Car Wheel Co., Piitabacy » Se B18, Ds Fae 


CAPITAL STOCK.—The shareholders on July 1 1920 ratified a ies 
for recapitalization in accordance with which: (a) Holders of the old 
ferred stock were entitled to receive in exchange for each share thereof one 

share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock. (b) Holders of the old Common stock were entitled 
to receive in exchan . ‘or each share thereof one share of the new 7% 
Cumulative Pref . The plan approved calied for the issuance 
of $10,000,000 7% Oumul. Pref. stock, red. at 110, and 400,000 5 

of Common stock of no,par value. Compare V. 110, p. 2293, 2569. 





The new stock is entitled to 7% cumulative dividends and has vot- 
ing rights. Redeemable, all orin part at $110 per share and accumulated 


tian of the board, after dividends on the new pref. stock have been paid. 
The new common will not have Ley Le sq 4, until they shall be granted by 
a vote of a majority of the new pref liquidation, the new 
pref. will be entitled to priority to ihe extent at pun par and accumulated divi- 
dends, and the new common te the remaining assets. 

2 regular an 


DIVS.—On new common stock of no par value: 1920, 
specel div. of $2; 1921, $4: 1922, $4; Mar. 31 1223 to Bone 30 1924, $1 “3 
quar 

REPORT .—For 1923 showed: 

Calendar Years— 
*Net profite.........-.. 


1920 
$2, 042.300 
Settlem’t with U.S.Govt. 





Interest (net)_.._______ pa ed sstee- aot 9 166 deb.12 798 
West profite.......... $2,727,097 $2,120,540 $1,320,271 2,571 848 

Loss 6n Liberty bonds.. —_ ____- egret eres . $337,131 

Federal taxes (est.)__._- ote See note See note 


Divs.: New Preferred __ (77 A 6Gy. 695 6 2: 4,024) 3 14)329. ped 
Old Preferred 7%) 5 (O67 725 (7)OO4.021 14 ( 4320.95 


($5)792,083 ($4)620.496 ($4)594,222 433)! 592 ‘848 





a ee nee eer ee wenn ery 3%)155,844 
ees oA, ese 
Divs. paid by sub. cos__ 112 216 110 3,835 
Balance, surplus____- $1,267,206 $832,103 $46,737 $855,943 


* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 
and equipment (and in 1921 and 1920 after reduction of inventories to 
market value) and including dividends received on stocks of associated 
companies whose earnings are not incorporated herein and other income 
(net) less estimated Federal taxes. V.118, p. 796. 


OFFICERS .—Pres., J. B. Terbell; Vieq Presigents. James 8S. Thompsen, 
William S McGowan, Wm. F. Cutler, B. Given Jr., and Thomas 
Finigan; Treas., George O. Ames; Sec. George M Ma Comp., Wm. M. 
McCoy. Office, Church St., N. Y.—(V. 118, p. 2044. ) 


AMERICAN CAN CO.—ORGANIZATION .—Incorp. in A Jersey on 
Maree} Ag} 04 8 Comactidetan s of about 109 concerns. See V. 72, p. 582. 
v.80, LiF, 629; V. 96, »- 841. Sanitary Can Co, , acquired 

V. 85, + ‘on P, e 422: V. 90, 

387; Vv. 106, .. 88; Has arrange- 
t Detinning Co., now Motel & UM Corporation. 
4 232, tf . 90. p. 371. Dissolution suit dismissed, 12, Pp 
3530. 118, p. oTB1. Liberty Coeeene V. 107, p. 2190. Settlement 
of munition contracts, V. 108, p. 2435; V. 110, p.655. Int.in Amer. Motor 
Body Co.. V. 111, p. 794. Sale of adding mach. business, V. 114, p. 2118 


COMMON DIVIDENDS. Pa div. of 14%% on common stock wa. 
paid on Feb. 15 1923 (V. 115, 2480); same amount paid quar. to Nov.15 
1924. Also paid 1% extra on Mieb. 15 1924. 


DEBENTURES.—The debentures ($15,000,000 auth.), of which $14, 
00.000 were sold, are callable at 102; sinking ‘fund, now $500. :000 yearly 
V. 96, p. 421, 489, 1230: 97,p.1841. On Dec. 31 1923, $8,633,500 were 
outstanding, ‘of which ¥3.1 139,500 were owned by the company. 


REPORT .—For 1923, in Ya 235. p. 786, Pspowes: 


p. 504, 1230; 
pone with Lean 





1923 1921. 1920. 

EE. 5 5s ns damirett $15,423,202 $14, BOR, 925 $7. 020,262 $9,851,876 
eseresi for Federal taxes 2°00. 000 t ‘000 ~=—-:1,000,000 = 3,000, 
Depreciation. _..._____ 2,000,000 ‘ 1,500, 
Interest on deb. bonds_ "440,108 "465,575 492.400 520,958 
Preferred dividends._._._. 2,886,331 2,886,331 2,886,331 2,886 6,331 
Common dividends- ~~ -_ 2,473,998 ae ~~ cxhec nase 

Balance, surplus_____ $5,622, “‘¢ $7,031,603 $1,141,531 $1,944.587 


CPPTOESS <—Chenrmen, ¥. Wheeler; Pres., H. W. Phelps; Sec. & 
Treas., R. H. Ismon. Office, 130 Broadway, N. ¥.—(V. 118, p. 2181.) 


AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In° 
corporated re New Jersey on Feb. 20 1899 as a ee Manufac- 
rege Sratans 02 SO ae and steal. . 68, p. 280, 377, 1029: 
v 545; V. 73, 958: V. 83. p. 1413; V A. 1553 
Ai ase or interest in Uanadien Car & Foundry Co. Fond Pacific Car & 
Foundry Co. V. 110, p. 563; V. 118, p. 2044. 
DIvs — { "7. "08. "OOto 15. "16. °17. °18. "19- 2 "21. °22. "28 ‘24. 
On com_...% 3 8 =2yrly. 2 x * | | et 
Reserve for common dividends on April 30 1924 je to $10,800,000, 
60 be paid when and as declared by directors. 


REPORT.—For year etre ene 30 ott: in V. 118, 2; See 


4a 1920-2 1919-20. 

923-2 192 2-23. 1921-22. 1920-21. 
Earns. from all sources_ 810, 786, 574 $10, O58 203 $9,051 ‘721 $13,212,816 
Net earnings..___..... 6 304.9% 6,213,611 ‘583. 320 = 8,5 50,856 
Preferred divs. (7%)_-. 2,100, 2 100,900 ,100, 2,100,000 
Divs. on Common (12%) 3,600,000 3" 600" 000 3,600,000 3,600,000 





Balance, surplus__-_-_- $513,611 $883,320 $2,850,856 
Profit and loss surplus_ “$37° 78, 466 $36, 673. 499 $36,159,888 $35,276,568 


DIRECTORS.—William H. Woody, (Pres.), 8S. 8S. De Lano (Treas. 
J. M. Buick (V.-P.), Gerald L. Hoyt, W. M. Hager (Asst. to Pres.), C. 
Woodin, W. C. Dickerman (V.-P.), Chas. J. Hardy (Gen. Counsel), 
Andrew Fletcher and John Sherman Hoyt. Sec. is H. C. Wick. New 
York office, 165 Broadway.—(V. 119, p. 1955.) 


AMERICAN CHAIN CO., INC.—Incorp. under laws of N.Y. on Dec* 
131912. Manufactures chains and automobile accessories and also, throu , 
ownership of stock of subsiaiary companies, manufactures bar iron, r 
wire, fence, castings, valves and railroad specialties. 

Governmen, anti-trust suit, V. 117, p. 

STOCK.—After payment of 8% on class ‘‘A”’ stock and $2 per share on 
com. stock, bcth classes of stock share equally in any further distributions. 

DIyIpERDS. —Initial quar. div. of 2% on the class “‘A”’ stock was 
paid June 30 1923: same amount paid quarterly to Sept. 30 mag} 

On common, paid initial dividend of $1 50 per share on Jan. 2 1924; 
March 26 and June 26 1924 paid 50 cents per share. 
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| Date 





MISCELLANEOUS COMPANIES Par Amount Rate When | Last Dividend ‘Places Where Interest ana 
{For abbreviations, &c., see notes on page 6] | Bonds Value Outstanding % | Peseste | and Maturity | Dividends are Payable 
| 
American Chicle—Stock common 162,500 shares a a None, 155.025 sh See text)_..-----. Nov 1 ‘20 $1 Long | a City. N Y 
Preferred (a & d) stock 6% cumulative $3,00U,UUU__-__-- 28m $100 ,000,000 See text)_.___---- r1°21 14% 
Notes $1,710,000 — FR SR Re Ree i ee 9 eis 1,098,900 6 & O Oct 1 1927 —_— Trust Co. N Y 
Ne el 1921 100 &c 275.500 7 Q—J (Oct 1 1928 Company's office, N Y 
8en Chiclet Co. ‘ok. fa. bonds call 107% V.106. p. 234422) 1909 500 &c| 1,720,000 62 & DjJune 141929 Guaranty Trust Co,NY 
American Cigar Co—Common stock $50,000,000 authorized) ___- 100) 15.000.000'6 in 1924 ¥ |Nov 1°24 1 4 Je |\Checks malied 
aesriecs ricci Senate Oe OR S| a M0) NO Eto a ent. —7-. Bape BB Anno” 
can Druggists Syndica i : .930'§ Ciertillheg ts lnecccccccesocenoscces- 
American fiaprece Snares. + ABS LAER 7 . me Py fixed. | treated as 100 18,000,000 . 6 js Q—J Oct ‘ 1924 site Office, 65 Bway. N ¥ 
American Hide & ommon stock $17,500,000_- ._- pees ri a ‘ | en SE Sees Sma e reo  Sae 
Preferred (a & 4) 7% oum $17.500.000 (V 76. p 1004). 1€0) 13:000,000 See text) -222-2-- Jan 81991 11 quitabie Trust Go. NY 
See text for capital readjustment plan, to be voned on by sto\ckhold ers Dec.9/,1924. | 





| 





REPORT .—For 12 mos. end. Dec. 31 1923 (incl. subsidiary ~os.): 
Twelve Months Ended Dec. 31 1923 (Incl. Subsidiary vos.). 


Income from a. 8 a ee 4,776,116 
Deduct—Deprec'n of plants, mach'y, equip’t & amort. of pat’ents 981,160 

Interest on bonds and other interest_...........---.------ 44,945 
Income tax (Federal and foreign)._._________________-__-._- 251,327 


Dividends: (a) On capital stock red. April 2 1923, $162,531; (b) o 
new Class ‘‘ A’ stock, $525,000; (c) on Common stock, $375, 000 1,062,531 


ESTED EE EON AEE REE -$2,086,168 
Cash appropriation for dividends on new Class “A” 


three quarters ending Sept. 30 1924__...._._._.--_-___.-- 525,000 

EE Ee a ee a .-$1,511,153 
Surplus at Dec. 31 1922 er adjustments resulting from recapi- 

in ki Rg RS Gp eR EE RACs GP 6,396,828 
age ae ag gee ergs ease aaa 21,485 


: Frac a oe 
rn, re oe, 08 1000... scmcwosctswoccsscncucne $7,929,465 


’ eee co mpeny reported for the six months ended June 30 1924 net earnings 
gout. 851 after interest, depreciation and Federal taxes. This compares 
$1,718,403 before Federal taxes in the corresponding period of 1923. 


yi <a —Pres., Walter B. Lashar; V.-P., William T. Morris; 
, William M. Wheeler; Treas., Wilmot F. Wheeler. Office, Bridgeport. 
Conn —(V. 119, p. 1955.) 


AMEE ICAN IN CHICLS CO.—ORGANIZATION. cmipergp. te . J. on 
Gene 5 and consolida 


ch intereste (V D. 34); in 
4 tev hp Sen Ohiclet Oo. V. 90. p. 288; Af 1 08, B- 
D. 
ba, i, 409. In Oct 


7 
pe, BS -p- 2 - 90, . 238: 
1916 MY Onicke Oo orn. . took 
over a ote a Sterling Gum Co. V. 103, p. 1594. 1890; V. 104. p. 258. 
Cap. Stock.—The stockholders on poy 6 1920 votes (a) to change the par 
oy of the Common stock from $100 to shares of no par value and (b) 
increase the number of shares to 162.5 5060 A issuing 82,500 ad:titional 
} 2 (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of thair hold- 
as of May 6 1920. Pref. and com. stocks have equal voting pewer. 
alter 8S. Primley, Warren 8S. Hayden, Louis R. Adams, Harold Benja- 
ie . Clark and Silas B. Adams have been made voting trustees under a 
voting trust agreement dated June 16 1924 and terminating June 16 1929. 


On Oct. 3 1921 Gomaeny offered stockholders $600,000 8% Deferred 
Debentures, dated Oct 21, and maturing Oct. 1 1928, at 90, with one 
share of stock for every $100 par value of Debentures at $10 per share. A 
~~ value a $277,200 of Debentures and 2,772 shares of stock was sold. 


addition, 1,800 shares of stock was sold for cash at $10 per share. V. 113, 
p. 1576, 1677. 

DIvs.— z- 02. }) ¢ 13. 15. '16. °17-"18. °19. °20. °21-'23. 
Oommon......_. 11 8 yly. ag 11% 1% Nil $4 $4 None 
Preferred_..__._. 16% saiete: (1%% Q.-J.) to April 1 1921; none since. 


NOTES.—The noteholders’ committee in Sept. 1922 announced a plan 
for readjustment of debt of the company. The plan contemplated that 
10% of the principal of the old serial notes be paid and that the remaining 
2% be ghee by new 6% notes ($1,710,000 authorized), maturing 


1 1927, but subject to earlier payment at the call of the gompany - The 
pias A oe Sipnared epetative on Oct. 20 1922. Compare V. 115, p. 1212. 
D 


REPORT .—For 1923, in Yass: p. 553 and 1390, Hevst: 





Calendar Years— 22. 1921 1920. 
Total income.__________ $2,473,973 $2,107,086 $1.985,670 $5,014,289 
Net income___..______- 960,546 454.485 def911.377 1.368.700 
ee og ee 141,740 
Interest, discount, &c... 460,747 623,701 466,639 434,869 
Pomme 45,000 631,172 

Balance, surplus...... $499,799 def$169,215df$1,423,016 $160,919 


® Report for 6 mos. ended June 30 1924, in V. 119, 577, showed: Total 
income, $1,394,484; profit on operations, $602, 331: erent charges, 
$150,546; surplus adjustments, Cr. $53,288; bal., sur., $504,973. 


OFFICERS.—Pies. & Chairman of the Board, Thomas H. Blodgett; 
V.-Pres., S. T. Britten; Sec., J. Hoppemeld; Treas., A. A. Masterson. 
Oftioe. ‘homeon Ave. & Maniy St.. song Island City, N. Y.—V.119 p. 

' 


rh AMERICAN CIGAR CO.—The American Tobacco Co. owns a majority 
of the sis, 000,000 com. and $10,000,000 6% cum. pref. stock. See V. 73, 
- 1113; V. 78, p. 1393; V. 93, ey 1122- 24. 7s a large interest in Cuban 
‘obacco Gor common stock p. 285; 86, p. 110; Vv. 118, p. 672. 
Properties, V. 72, p. 185, 284, 937° "1037; Vv. v3" p. 958; V. 75, p. 1255. 
The stockholders yoted on Nov. 24 1920 to increase the authorized 
common stock from $10,000,000 to $50,000,000. The outstanding amount 
was increased from $10,000,000 to $15, 000,000 through the payment of a 
60% stock dividend on Dec. 15 1920.—V. 1il, p. 1853. 
Divs. on pref. stock from July 1906 to July 1912, 6% gary (3% 8 
Oct. 1912 to Oct. 1924, 144% quar. On com. in 191 ov. 1 ‘ig1h. 
$%. yearly (14% Q.-F.): Feb. 1919 to Feb. 1922 paid 2% quar.; May 1922 
to Nov. 1924 paid 144% quar. Paid 50% in common stock on Dec. 15 1920. 


REPORT .—For 1923, in v. 118, p. 1138, showed: 
Calendar Years— 192 1920. 
Net earns. aft. Fed. taxes $1, rh 712 $1,636,268 $1, 803. 393 $2,489,869 
Preferred dividends (6%) 600,000 
(8)800,000 


600,000 
Common dividends-- -- (6%)900,000 (6 34) 975,000 (8) 1,200,000 
$2,393 $1,089,869 


$224,712 $61,268 


Pres., A. L. Sylvester; Treas., Geo. G. Finch, 111 Fifth Ave., N. Y. 
—(V. 18, p. 1138.) 


(THE) AMERICAN COTTON OIL CO.—See Gold Dust Corp. below. 
, PMERICAN ogee Bh SYNDICATE. —Has manatactering giant 


owned by druggists throughout 
Dividesae paid reguiarty ert a rate in 71920. 8%; none since. 





gp surplus... _. 





REPORT.—For 1923, in V. 118, p. 910 and 1138, showed: 
1923. 1922. 1 








1920. 

Ls $189,472 $430, 921 loss$883,569 $186,529 
Previous surplus____..- def186,410 def603,216 288,046 409,260 

Se es sur$3,062 def$172,295 def$595,523 $595,789 
i et geen $498,641 
Pee, SeeeeeeeeeGee. Get 8 sascssse + iis08ese 8 # ‘“pean Cr .190,898 
Fed.income & prof.taxes _._--- x14,114 710806 £+ | icnacce 

Surplus nding of year $3,062 def$186,410 def$603,216 $288,046 


x Additional Federal income gad profits taxes paid for the years 1917 te 
1919, inclusive._(V. 118, p. Hf Ea 
6 Mos. End. June 30— 192-¢ 
PE ee i te. oa $83, 598 
—(V. 119, p. 813.) 
AMERICAN EXPRESS CO.—An “Association” 
of New York State Nov. 25 1868. Not an 
On July 1 1918 the American Railway Ex 
took over the domestic express operations of 
and Southern express cos. for duration of war. Govt. control terminated 
March 1 1920. The I.-S. C. Commission in Dec. 1920 approved the 
permanent consolidation of the transportation business and properties 
of the four companies. V. 111, p. 2522. The American Express Co., how- 
ever, contdnues to transact a ‘foreign forwarding business and foreign ex- 
change as well as its traveler's checks, money orders and other financial 
activities. Also arranges and conducts tours to all parts of the world. 
(Bee. Americen Ry. Exp. Co. for divs. paid by that co.) 
Ex o., Inc., was incorporated in Conn. in Feb. 1919 
mith $6, {000 000"to to facilitate the company’s operation in foreign countries. 
1 p. 8 


1923. 922. . 
1ose$38 41 $100 948 loss$741 40 
formed under the laws 
incorporated company. 
Co. under Govt. control 
erican, Adams, Wells Fargo 


DIVS.— jf "O01. "02 to ‘05. ‘O07 to "13. "14. 1915. 1916 to 1924. 
Pao 1016 to Dat. 1980’ pal id ate ye 716% with s cial diy 
an. 0 OC uar . 
of $2 in Jan. 1917 for A ae BLY a . i793. an. 1 to Apr. 


1923 paid 2% quar.: July 1923 to O ae Ofoan paid 14% "auar. In July 


1913 paid 25% ($4, 500, 000) in Wells & Fargo & Co. stoc 
REPORT .—For 1923, showed: 
Calendar Years— 1923. 1922. 
Gross income $7 es 207 $7 438,889 


tte 293 g11 739 468 
548, ,734, 
bo 080 





Oper. exp. (less taxes)_._ $5,756,817 $5,821,073 $7,059,850 a J 

Tose. & . 5 dala ete wala 117,574 617 537 411,039 1,104,302 

Dividends tips ASE 1,170,000 1,439,996 1,440,000 1,158,969 
Surplus for year-_---_- 7,906 def$439,717 def$362,596 $731,117 


$ 

Balance sheet as of Dec. 31 1923 in V. 118, p. 3200 

Pres., Fred P. Small; V.-P., Howard K. Brooks; V.-P. in charge of Traf- 
fic, Harry Gee; Treas., James F. Fargo; Sec., J. K. Livingston; Compt., 
Ralph T. Reed. Office, 65 Broadway, N. Y.—(V. 119, p. 2289.) 

AMERICAN GLUE CO.—(V. 119, p. 813.) 

AMERICAN HIDE & LEATHER CO.—ORGANIZATION. —Oreae- 
wed in er of npber reg interests. See V. 
$9, RB 493; V. 68, p. 925; V. 70. p. 1348; V. 103, p. 78. and 
“pp ication to list, V. 73. 673. War orders, 1917, ‘v. 105 999. 

verament, peice f fixing ended an 31 1919), V. 106, x, 1 . 1747; 


Vv. 10 08, pD. 
Capital Readjustment Plan (V. 119, p. 1955). 
Plan.—The stockholders will vote Dec. 9 1924 on approving a capital 
readjustment plan, outlined below. The stockholders will be asked to 


approve the fo lowing: 

(1) That 35,000 shares of the unissued pref. stock be changed and re- 

sro pow nd 35,000 shares of 8% cumul. prior preference stock (par 
100 each 

(2) That the authorized capital stock be decreased from $35,000,000, con- 
sisting of 175,000 shares of pref. stock, per $100 each, and 175,000 shares of 
common stock, par $100 each, to $25 000, to consist of 35.000 shares of 
8% cumul. prior preference stock, par $100 ‘each, 100,000 shares of pref. 
stock, par $100 each, and 115,000 ‘omen of common stock, par $100 each. 

(3) That the decrease of the capital stock of the company be effected by 
(a) cancelling and extinguishing 10,000 shares of the unissued pref. stock, 
being all of the auth. pref. stock not heretofore issued , remaining after chang- 
ing and re-classifying 35,000 shares thereof into 8% cumul. prior preference 
stock; (0) purchasing for retirement at not above par, and retiring, 30,000 
shares of the outstanding pref. stock; (c) cancelling and extinguishing 60,000 
shares of the unissued common stock, being all of the authorized common 
stock not heretofore issued. : 

(4) That the directors be authorized to purchase from time to time for 
the company, for retirement, at not above par, the 30,000 shares of pref. 
stock above referred to, by any one or more of the following methods, as in 
the discretion of the board may seem advisable: (a) pro rata from each 
holder of shares of said stock; (b) from pref. stockholders offering said stock 
to the co. at the lowest prices up to a total of not exceeding 30,000 shares, or 
any part thereof, all of said stockholders to be given equal opportunity to 
—— offerings; (c) in the open market; (d) by direct purchase at private 
sale 

All accumulated and accrued unpaid divs., and the right to receive the 
same, on any of such shares of the outstanding pref. stock so as aforesaid 
purchased for retirement by the co. to be surrendered and extinguished. 

(5) That the directors be authorized from time to time to issue shares of 
8% cumul. pripr preference stock up to 35,000 shares, for cash at not less 
than par, or in exchange for shares of outstanding _— stock, share for share, 
or upon any other basis of exchange which to the board may seem advisable, 
with such adjustments of divs. as shall be determined by the board, or to sell 
the stock or any part thereof and with the proceeds of such sale to purchase 
shares of outstanding pref. stock for the company, for retirement, at not 
above par, provided that for each share of said 8% cumul. prior preference 
stock issued at least one share of outstanding pref. stock shall be purchased, 
or acquired, by the company, so that at no time shall there be issued and 
outstanding more than a total of 100,000 shares in the aggregate of both 
classes of 8% cumul. prior preference stock and pref. stock. 


PREF. DIVS— oa — 2 Ee D.  }6Sh OM. 
Per cent cash __.__. 5 5 5 ® 7 1% 0 
Fro -“ Jan, 1919 tod July 1919, incl., paid 1 uar., Oct 1 Cid 
m Jan 
regular and 2% extn in onal bald J 19 %,4 } 1918 


1% ea. 1921, i uar. 
Agell 1041 div. omitted, Overdue geet ates, April 1 1923 about 143.40 on, 


None since. Overdue pref. divs. April 1 1924, about 140%%. 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amoumn Rate When | Last Dirtdend |Places Where Interest ane 
(For abbreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Payable | and Maturity | Divtdends are Payable 
“"Bomnmson stocks $15,000,000 
mmon SS. scctamrdinnededbemaane roars $100) $7.500,000 7 Q—J 25/Oct 25 1924 13/...........2--ce ee ween 
Pref stock (new) 6% non-cum $1, ne ,000 (V 104. p 561)-.| .--- 100} 15, .000 6 Q—J 25/Oct 25 1924 14%|New York 
Real Est ist & Gen M $6,500,000 gsfred ...---- PeP xx.c*| 1919 1,900} § 5.268.000 4a | & AlAne 1 194y New Vork & Philadel’a 
Sse ae or Sepenture notes ‘$3, 375, 000 i. ga 1924 1,000 5.307 O08 7g |jJ & JiJuly 15 1939 New York 
oe ee eoenene Shae: laced SR SSRs Wee a See 
oan int he stock auth (see text).........-- ---- See text) 49,000,000|See text/.....___ 20 .$1.50|New York 
I ed wwminainn eee 100 900,000|/See text/_...____ Sentae 20 20,.$1.50 o 
American-La France Fire Engine Co Inc— 
Common stock $3,950,000 authorized__.........-.----. ee 10} 2,904,000} 10 ae. Ee) RC ae eee een 
Preferred (a & d) stock 7% cum red 120 $4,000,000 auth__| ____ 100} 2,906,209 7 Q—J jOct 1 1936 Seblneccsvttdsdubensketelte 
3-year notes call 102% to Apr 1 1925; thereafter 10134..--| 1923 |....____ 2,000,000 6 A & Oj}Oct Fe Lelahaisiaiiaasearibanapidbaiinalieed abt ines 
American Linseed Co—Common stock $16,750,000_....-. esos | 1 16,750,000|\See text/_....._. Mar LM % Neb ccneedeebnceet tegen 
erred $16.750,000 7% non-cumulative.......-.. ..-. oone | 1 16,750,000|See text/......_- July 1 5321 Die $n a cess onteqendenunhh 
| 
| 
REPORT.—For 1923, in V. 118, p. 1264, showed: | corporation and the distribution of its assets, the preferred stock shall be 
Calendar Years— 1923. 922. 921. entitled to receive an amount equal to the par value thereof before any dis- 
x Profits from operations -- -- - --- - -- loss$38. 998 $1, 035.153 1088$530. 920 | tribution shall be made to the common stock, which shall be entitled 
PE IE La caneidddsucsceces 4,670,090 3,634,938 4,185,858 | to receive out of the assets then remaining $100 per share; after which the 
- preferred stock shall be entitled to receive one-fifth of the assets, if any 
Profit and loss surplus_-_-_-_------ $4,631,092 $4,670,091 $3,634,938 | then remaining undistributed, and the Common stock shall be entitled to 


x After providing for depreciation, repairs and interest on loans. 
OFFICERS.—Pres., J. C. Lilly; Ist V.-P., Aaron Hecht; 2d V.-P., 


F. L. Roenitz; Sec. & Treas., George A. Hill.—(V. 119, p. 1955.) 
AREBICAN ICE CO.—ORGANIZATION.—Incorporated in New 
Jersey March 11 1899. Transacts a wholesale and retail business in N.Y. 


City, Long Island, Newark, Philadelphia, Boston, Baltimore, Washington, 
D. G., Camden and Atlantic an N. J. Operates in New York under 
name of Knickerbocker Ice Co. 104, p. 165, 363, 453, 561. 

The stockholders on Jan. 9 1923 increased the authorized Common stock 
from $7,500,000 to $15,000,000 and auth. a $10,000,000 bond issue to 
run for 40 years, bear 6% int. and be known as “‘Consolidated Goid Bond” 


e. Compare V. 115, p. 2908. 
DIVIDEND.—No. de on new p.. Ap: . 25 1917 to Oct. 251919, 1%% 
uar.: also extra 1%, Oct. 25 1918 and 1919, making 6% foryear. Jan. 
ieee ‘to i U 1924 paid 1%% quar. On common declared 4% o 
prt % each on Jan. 24, Avril 24, July 24 and Oct. 25. 
Jan, 2 1021 pal 1% quar. and 1% extra; April 25 i021, 1%; aly 25 1921. 
1%%; Oct. 3S" 1921 to Cct. 25 1¥2z4, 144% quar. 


BONDS.—The Real Estate First & General Mtge. sinking fund gold 
ei .500,000 auth. issue) are a firs ‘lien on real estate in Maine, New 
York, New Jersey, Pennsylvania. Maryland and District of ——— 
having an estimated value of $18,303,343 and a general lien, ae eret exist- 
ing encumbrances on substantially ai! the remaining property e bonde, 
,208,000 in Oct. 1924 were outstanding, $90,000 in gen. ins. fund, 
1,202.000 in sinking fund. Redeemable at 1024 as a whole on any int. 
dai or for yearly « caking rene beginning Axe. 1 1913, viz.: 2% for 10 years, 
then 24%. V.95, p. 482; V. 99, p. 1453; V. 101, p. 529. 


sete dedi ertible debenture 7% gold ($3,375,000 auth. issue) 
Redeemable at 110 in whole or part on any interest date after July 15 1926, or 
are convertible into Common stock of the company at par at any time 
before maturity. $3,207,000 outstanding, $168,000 in gen. ins. fund. 

Preferred and Common stockholders of record May 20 1924 were entitled 
to subscribe to the new 7% debenture issue to the extent of 15% of their 
holdings. V.118, p. 2951. 

REPORT .— Year ending Oct. 31 i. in V. 117. p. hae showed: 

Years end. Oct. 31— 1922-23 921-22. 1920-21 1919-20. 
Gross receipts _- $16, 121,366 sié. 000 ,404 $17. 250,537 $15,440,130 


Income from investm’ts, 














interest, discount, &c- 331,070 346,577 249,897 232,310 

Total - $16,452,436 $16,346,981 $17,500,433 $15,672,440 
Less cost of merchandise, 

oper. expenses, &c_-- 12,934,967 12,439,512 13,491,250 12,645,193 

Balance . $3,517,468 $3,907,469 $4,009,184 $3,027,246 
Bond int., Fed. tax., “&e- 690,118 759,052 849,656 605 ,653 
Depreciation ees Srey 989 ,084 862,128 802,514 662,989 

COE $1,838,266 $2,286, Pty $2,357,012 $1,758,607 
Preferred divs. (6%) - - - - 899,742 899,656 899,505 99 4% 
Common dividends. _- ~(7%)524,806 (7)524,755 (6)449,730 (4)299,776 

Balance, surplus_---_ $413,718 $861,878 $1,007,778 $559 392 


Report for 8 mos. ended June 30 1924,in V. 119, *P 1284, showed: Total 
7 $7 .704,007; cost of mdse., oper. exp., &c., $7,059, 810; bond inter 
est, $299,748; net income, $344,449; pref. divs., $449,880; common 
+ Mag ° “$263, 410; bal., def., $367,841. - 


OFFICERS .—Pres., Wesley M. Oler; V.-Pres., Walter Lee; V.-Pres., 


Robert W. Kell Ry -Pres. & Treas., Thomas Pettigrew; Sec., Henry C. 
Harrison; Asst. Herman Jaeger. Offices, 15 Exchange Place, Jersey 
City, and 41 hey 42d St., New York.—(V. 119, p. 1512.) 

AMERICAN INTE NATIONAL CORPORATION.—ORGANIZA 
TION .—Incorp. . on Nov. 22 3915 with $50,000,000 capital stock 
Mart ty ie, of $1, 000,000 pref. stock known as managers’ shares 

$49,000 Pare common stock, each full paid. V. he 1813. Final 

40% cal > 162 share on June 2 and the gemainder on Oct. 15 1919. V. 
6. p. 15 1815.¥ 1857, 1941, 1762. 

BEL {ateriated in Pollowing companies (V. 103, p. 2338): Pacific 

Mai Ss. wy (V. 101, p. 2076); International Mercantile Marine Co. 

. S. Rubber Co., Simms Petroleum Co. Shipbuik cing O orp. (V. 103, 

b. 2159, 1986), International Products Co. (V. 104, p. 2237), American 

alsa Wood C orp. 

Other interests are: International Acceptance Bank, Baker, Kellogg & 
Co., Inc., Carter, Macy Co., Inc., Lockwood, Greene & Co., Inc., Depart- 
ment El Valle del Cauca, Ulen & Co. For list of investments Dec. 31 1923 
eee V. 118, p. 1422. 

Recapitalization Plan.—The stockholders were to vote Nov. 25 1924: 

(1) On reducing the authorized ca pe ey stock from $50,000,000 to $15,- 
600,000 by reducing the par value of the Common stock from $100 to $30 


per share, and by reducing the authorized preferred stock from $1,000,009 
to $900, 000 (the amount now outstanding). so that the authorized capital 
stock will consist of 9,000 shares of Preferred stock, par $100 each, and 
490,000 shares of common stock, par $30 each. 

(2) Change the provisions of the certificate of incorporation relating to 
the preferred stock so as to provide that the ee stock shall be subject 
to redemption at the option of the corporation in whole or in part at any 
time upon at least 30 days’ notice at $70 per share up to and including 
Dec. 31 1927, and thereafter at $100 per share, and any partial redemption 
shall be made pro rata from all of the holders of the preferred stock; that 
all preferred stock redeemed shall be cancelled and shall not be reissued: 
that no dividends shall be paid upon the Common stock prior to Dec. 31 
1925 unless one-third of the authorized preferred stock shall have been re- 
deemed, or shall be paid thereafter and prior to Dec. 31 1926, unless two- 
thirds of the suthortecd referred stock shall have been redeemed or shall 
be paid after Dec. 31 192 , unless all of the authorized preferred stock shall 
have been redeemed; provide that the preferred stock shall be entitled to 
receive out of surplus p oa rofits dividends at the same rate as that paid on the 
common stock until dividends squreget® ng $7 per share shall have been 
paid or declared on both classes stock during any one year; thereafter 
the preferred stock shall be entitled to receive one-fifth of any further dis- 
tribution of surplus profits during that year, and the common stock shall 
be entitled to receive four-fifths thereof: that upon the liquidation of the 





| receive four-fifths thereof. 


(3) If areduction of capital is approved, as above set forth, then to change 


the authorized shares of common stock with par value into the same number 


of shares of common stock without par value, so that the authorized 
stock will consist of 499,000 shares divided into 9 ,000 shares of preferred 
stock having a par value of $100 each, and 490,000 shares of common stock 
without par value, such shares of common stock without par value to be 
exchanged, share for share, for par value common stock now outstanding. 


STOCK.—Common and pref. stock are to be treated alike until over 7% 
is paid, when managers’ shares will receive 20% and common 80% of dis- 
bursements. An installment of $10, payable Oct. 15 1917, increased the 
total amount paid injto $60 per share; the am $40 was called for ayment 
in 1919 as stated in first paragraph above. 118, Pe 2124, 224 

Statement of Oct. 31 1919, as to financial mE, ee V. 109, p. i79 


DIVIDENDS.—Com. and pref., 75c., paid quar. Dec. 1916, to th 


917 nes Dec. 1917 to Mar. M019 90c. each geag.: June and t. pa 
$136 uar. on 80% paid stock; Dec. 1919 to Sept. 1920, $1 
none 30 ques 

REPORT. er 1923,  . V. 118, p. 1422, showed: 

Cal. Tota we. Wes Pref. & Com. Balance, Total 
Years.— Incom rnin a Dividends. Surplus. Surplus. 
1923 _-. $666,070 “S268, wena $268,053 ,685,43 
*1922 __ 3,108,231 i'3e 3 aseeum 21,345 def5,878,113 
*1921 __ 5,587,197 184'681 RES ae 184,681 def5,899,458 
*1920 _-10.308:287  1,783:467 2,245,500 def462,033 2,407 ,848 





* Consolidated report. 

OFFICERS.—Pres., Matthew C. Bey: V.-Pres. & Treas., Gordon H, 
my OK Sec., William M. Crozier. N. Y. offi ce, 120 Broadway. —(V. 119: 
p 


AMERICAN*LA FRANCE FIRE ENGINE CO., INC.—Incorp. Dec. 
12 1912 under laws of New York as a reorganization of American-La France 
Fire Engine Co. Manufactures commercial trucks, motor fire apparatus, 
chemical fire engines, aerial trucks, water towers and hand fire extinguishers. 
Plants are located at Elmira, N. Y., and Bloomfield, Also owns 
the entire capital stock of the American-La France Fire Engine Co. of 
Canada, Ltd., with plant at Toronto, Ont. 


STOCK.—Pref. and common stock have equal voting power, the pref. 
10 votes for each share (par $100) and the common one vote for each 
share (par $10). 


The stockholders on Jan. 4 1924 increased the auth. common stock from 

$2, 5 50, oaer to $3,950,000, and the authorized pref. stock from $3,000,000 

000,000. Out of the increased common stock $500,000 was offered at 

par “S10 to stockholders of record, both preferred and common, Jan. 15 
924. V.118, p. 205. 

The company offered to common and preferred stockholders of record 
Nov. 14 1924 the right to subscribe to $1,000,000 7% cumul. pref. stock 
at $100 a share in the ratio of $16 worth ‘for each share of pref. held and 
$1 60 worth for each share of com. held. 


DIVIDENDS.—On pref., in full to date. On common, Feb. 15 1915 to 


Aug. 15 1917, paid 1% quar.; Nov. 15 1917 to Feb. 15 1919, 1%% quar.; 
May 15 1919 to Nov. 15 1919, 2% quar. On new stock of $10 par value 
16 1$20 to Nov 15 1924. A div. of 15% 


paid 216% quar. from Feb. 
pn preferred stock was paid on common June 1 1921. 


NOTES.—The 6% notes of 1923 are callable at 102% prior to April 1 
1925, and at 101% thereafter. V. 117, p. 1994. 


REPORT .—For 1923 showed: 











Calendar Years— 1923. 1922. 1921. 1920. 
Net profits............ $937,424 $1,007,946 $897,800 $933,760 
Federal, &c., taxes. ____ 234 ,884 "271,00 318.84 36,686 
Preferred dividends (7%) 192,221 182, Pray 166,444 40,094 
Common divs. (10%) --- 290,115 286,45 248,148 204,672 

Balance, surplus__._. $220,204 $267,870 $164,363 $252,307 

—Quars. a Sept. yy -—-9 Mos. pus. Sept. 30— 

Period— 192 1923. 19 1923 
Operating profit.______ $301, 087 1.323,916 $762, nT $753, 633 
Less interest..___.____- 25,446 20,550 74,641 53 ,226 

Netinc. beforetaxes.. $275,611 $303 ,366 $687 ,636 $700,407 


enzellar; Sec. & Treas., 


OFFICERS.—Pres., J. R. Clarke; V.-P., fe a A a 


A.E. Rhodes. Main office, Elmira, N. 
54th St.—(V. 119, p. 2182.) 


MPRICAN. LINSEED Ce. = CRG ANTAL TION. a. —Incorp. on 
189 V. 67, p. 1161: V. 69, p.697. See V.71, p. 545; V. 70, 
‘i719, Stock. $33, 500, 000 (one-half 7% non-cum. pref.) 

Be p. 216. Divs. on preferred, 1899 to 1900, aggregated 
% none ‘then till Nov. 1916, when 3% was declared payable. 4% 


% July 1 1917. In November 

ann dividends payable pA ( ) in 
following years (V. 107, p. 201). d Apr. 1 ond July 1 1921 paid 
1%%;none since. In Nov. 1919 Gechered, an initial div. of 3% on the com- 
mon stock, payable 4% of 1% Dec. 15 1919 and Mar., June and Sept. 1920. 
On Dec. 15 1920 and Mar. 15 1921 paid % %;; none since. 


REPORT.—For 1923, in V. 118, p. 1777 and 1913, showed: 


office, 260 West 


A 
Dec. 


sc 
* & 
Remon 





Calendar Years— 922. 1921. 
Re a, oi ik eae cuban mae $837,572 sur$791, 119 $1,043, 131 
Preferred GE cxesonnecenceun § shbmes .. (eae 586, 
Common dividends--.-.-- étvébeenana cea | A ce o 125, 625 

SEE: 5 eee --- _ $837,572 sur$791,119 $1,755,006 
Profit and — 7) RES eee $4,697,044 $5,654,616 '363.498 

Pres., R. H. Adams; pes. W.A. Jones; Treas,, W. 1. Branigan. Office, 


297 Fourth ee N. ¥.—(V. 118, p. 1913.) 




















136 NDUSTRIAL STOCKS AND BONDS [Vor. 119. 
7 eee | asa 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding] % Payable | and Maturity Dividends Are Payable 
j | 
| | 
| 

4 ican Locomotive—Common stock ....--.-----.-..--- oe None) ,000 shs. ‘ee text! Q—™M 31 lsept 20° 24 $1.50'Checks malied 

Preferred (a & a) 7% cum $25,000,000 Benes. see met oe & _ 3: 5. a. V00 Q—M 31 Sept 30 '24 1% |Checks mailed 

Richmond Locomotive Consol Mtge ass med * 1889 1. 432. 6 @ \A_&_ Ov/Apr 1 1929 30 Church &.. St, New York 
American Metal Co, Ltd—Com stock 1 ‘000. 000 shs sath + ig None 591 039 shs aS —M iDec 11924 75c.|Checks mailed 

Pref (a & d) stock 7% cum red 110 conv (text) $5,000,000 au) __-- i = rt one bas —M oe 11924 1%|Checks mailed 
4 P 4 rvic COUIMOD stock $5,U0U0U,UUU.- _| | a wc eccccccccccece 

"First preferred (a & d) $3,000,000 7% cumulative. ._-_- | | 50| 1.498.477, 7. |M & 830, ‘Sept 30 724 335 | By check 

Preferred ‘a & d) 6% non- ons Aa. OF A on cones 5) .328 800 See text /_..-_-.-- June 30 °24 1 ole check 

Collateral trust mortgage $5,000,000 gold Pan = ne fund.IBs| 1903 | 5600 &c| 33 5¢g A & O Oct 1 1928 First Nat Bank. Boston 
american Radiator Co Common stock (see text).......-. ane 25\220.709.350| 16 | Q—M |See text |\Off 816 So Mich Ave,Chic 

rreferred stock (not as to assets) 7% cumulative $3,000,000) ---- | 1%) 3,000,000 7 | Q—F 15/Nov 15 1924 1%) do do 
American Railway Express Co—Stock $40.000 .000 auth__-| ---- | 100) 34.642.000) 6 |}\Q—M 31) Dec 31 1924 1% catheter arden wath nes - 
American Rolling Mill Co.—Common stock $30,000,000__| ---- | 25) 21,000,000) 8 J 15 Oct 151924 2%|Check 

Pref EF RR et ae aon 4 100) 88,400| 6 J 15 |Oct 151924 1%4|Check 

Preferred (a & d) stock 7% cum $29,700,800 call 110-_-.-}| | 100; 11,817,200, 7 | Q—J 1 \Oct 11924 iO 

Sinking fund gold notes redeemable text)... at 1923 | 1,000; 7,000,000) 6g J & JJan 11938 = |---------------------- 

a A dividend of 50% in common stock has been declared p layable| 











| 


Dec 31 1/924. | 





ae 


} 


























yy § i ”) 84, 186, 474: 

Dp. 

102; V. 89, nF 7 Zs. "p: Jint. » 168 i448: ¥ v3 
. ° H . p 

Suit, + i05. p pe. Be SS are | SE 

N. ’ Richi ; Paterson, N. J.; Montreal, 








Proposed new ~ By y St. Louis, Mo. V. 112, 








of $100 par value to 500,000 shares of no par val 














DIVS. (%)— igs. 1900-15. 
On common. 
On Sept. 30 igio¢ 


1917. 
1R.C. 





1916. 
14% 5& 


























Bept. 29 1923 to 
of no par value. 
tion to Sept. 30 1924. 


REPORT .—For 6 months ended June 30 1924, in 


to Sept. 30 19 paid each quar 












































pA. Dp. ise 


at Schenectady, a. ¥ 


stock was exchanged foi two shares of no par value. 


‘1 
5 


AMERICAN LOCOnOTIVS CO.—ORGANIZATION .—I 


Vv. 83 


Can., and 


p. 260, 935. 
STOCK.—The common stock was changed in June 1923 from $25,000,000 


ue. Each 


V. 116, 
8. 


x °20-"21. 
6 


e ji .. dividend was increased in 1% tols’@%. 
which fate was paid quar. ns Mar. 31 1923; on June 30 1923 paid 2% % quart 


et os - onpaticeten of various <8. p80, V8 ist V. 
id: V 


76, .7 P Aoa' 
unkirk, 
5 hester , Pa. 


share of old 
p. 2769. 


*22-'24 
text 


50 a share on new stock 


Vv. 119, 


On the mi. JF stock full 7% 4. annum from organiza- 


. 808, showed: 





















































Unfilled orders 


DIRECTORS, &c.- 











—Andrew Fletcher (Pres.), 


























Davis (V.-Pres.), John W. Griggs, Fred’k H. 
L. L. Clarke, Albert H. Wiggin, J. B. Ennis (V 
(V .-Pres.), Ww. Spencer Robertson (Sec.). J. O. 














Office, 30 Church St., 





New York.—(V. 




















distributed; last in July 1923 


AMERICAN METAL cO., LTD. 
May 1887. 




















STOCK.—Both classes of stock have equal vo 

















of two shares of common for one share of pref. 











vertible into common stock, 

common for each share of preferred converted. 
DIVIDENDS.—On pre ferred in full to date. 

common stock paid 75c. quar. Sept. 
























































$19,524,500 $17 


(THE).—Incorp. 


.789 873 


.-Pres.), 


ie We 


6 Mos. —— iP hider Years 

ott 1923. 1922. 
OR SS ee ae $26,855,332 $90,180,176 $29, 122, 112 
Mfg., maint. & admin. exp. & deprec. 23, 514. 103 75,892,614 27,735,635 
Manufacturing profit._._._._ ~~ $3,341,229 $14,287,562 $1,386,477 
Int., &c., on bonds of constit. cos., &c $23,044 $85, 998 $85,998 
U.8. & Can. income & war profits tax 435,000 1,825,000 200 ,000 
Preferred dividends. ............... 875,000 .750,000 1,750,000 
Common dividends______._______-- 1,500,000 2,500,000 1,500,000 
Additions and betterments..........  -..... eee 6... ° @encee 
Net to profit and loss__________-_- $508,185 %3,626,565df$2,149,521 


$19,349,140 


Charles Hayden, Joseph 
Stevens, W 


H. Woodin, 
Fraser 


Hobby, Jr., is Treas. 


119, p. 1067.) 
AMERICAN MALT & GRAIN CO.—Dissolved in 1922. 


ting rights. 


All assets 


in New York in 
Owns or controls a number of subsidiary companies engaged in 
the production, refining and distribution of electrolytic copper, zinc, lead, 
silver and other metals: also coal mining, production of sulp uric acid, &c. 


The pref. 


stock is convertible into common stock on or before June 1 1927 at the rate 


The conversion basis is 
subject to change in case of future issues of common stock or securities con- 


but in no event shall be less than two shares of 


On new no par value 


1 1922 to Dec. 1 1924. 


REPORT.—For 1923, in V. 118, p. 1014, chewed: 
Calendar Years— 923. 
I a a unhtein xs 948, 467 
Depreciation, depletion, &c., reserves_.....____- 2,245,261 
Preferred dividends_.......................... 3 50. 000 
ee un ouatwimdicc tien wie 1.642 ,467 


1922. 
$3,215,569 
1,194,664 
141,944 
1,364,000 








Balance, surplus 











Nine Months Ended Sept. 30— 
Net profits after all expenses & depreciation 

OFFICERS.—Chairman, Ludwi 
Otto Sussman; V.-P. & Treas., J. 
Office, 61 Broadway, N. Y.—(V. 




















web; V.-P. & 
119, p. 696.) 

















CO! 
= 


rated July 1 1899 in Delaware. 








eum. Service Co., &c. 
255. \ sings | statement in V. 83, p. 34; 
new plant, V. 113, p. 1677. 

ton of SE YR, mail service, V. 

ook 282: 
STOCK 
449, 504, 701; 
changing par ies 






































to $3 5 a share. 














annum in 1906, 44% in 1907, Jan 











and June 30 1924 


aid 1% 
to Sept. 30 1924, 

















1,84 
























































Vogelstein; Pres., C. 
¢ Sec., H. 


$710,739 


$2972 .646 


1179. 


V4, p. 573, 1244; V_ 88, p. B24: V 
Iso V. 88, p. 824 


$514,961 


x Includes approximately 90% of Cia Minera de Penoles, 8. A., earnings. 


1923. 
$2,016,687 


M. Loeb; V.-P., 
K. Hochschild. 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION .—In- 


F . 1130, 
on stock of ~ Lamson Co. (v. 68. ‘p i073: v. 115, 


Owns ‘the 
_: the 
102, 
. Lamson 


- 82, 201. 856, 1299, 


V.115, p. 1213, 1535, 1636, 1734; V. WY, P. 1779: V. - p. 313 


ae ig sweet at pret. stock ranks ahead of old pref. 
In 1912 reduced the common to 


$4 ‘pos. 3 60b 


Sub. co. stock out. $51,914 
DIVIDENDS on old oon 2d) pref. os. to Jan. 20 1902, incl., 


6% ed 


1912, 2%; 1913 to March 
1918, 3%. then none teil June 30 iga3? Ki en 1% was paid: Dec. 31 1933 


Cw af on first pref., Sept. 30 1910 


LS & 
a Mortgage collateral Te Trust B inking' Fund.—Of the $5,000,000 5% bond 
,000 has been issued, of which $1,816,000 in treasury. 


SEPORT. ser 1923 in V. 118, p. 2433, showed: 


























Cco.—In 
90, p. 374, 





AMERICAN BADIATO 
V. 68, p. 329; V. Dp. 2346; 

















the par value of the common stock from $100 











Stockholders nan 
privilege of su 
to the extent of 10% © of holdings. 


EM and com.) of record M 

















Calendar Yea: 2. 1921. 1920. 
Gross income..........- $4, rs 726 $3, ei thd $4,249,282 04.378. 304 
Net earnings........... 457.2 358,091 4,845 
ss preferred dividends. 105, 600 703'000 05,000 tos: 000 

dividends- __-_- a > wae” §=©)s eeemoe eo  ~ ecmdiaet 
Dies on minority stock. 16 294 581 581 

Balance, surplus______ $225.67 $134,874 $252,510. $339,263 

Pres., William F. Merrill; V.-Pres. & Sec., Merton L. Emerson; Treas., 
Henry W. Robinson. Office, 1 Court Street, Boston.—(V. 119, p. 1628. 


ted in N. J. Feb. 10 1899 


CAPITAL patel ag —The shareholders on "Mar. 3 1920 voted to reduce 
to $25, four shares of new 
common to be issued and exchanged for a share of old common stock 
ar. 5 1920 were offered the 
to new common stock ($25 par) at $62 50 per share 








The stockholders will vote Dec. 4 1924 on considering the recommendation 
of the board of yy for the increase of the authorized common stock 
from $22,000,000 to $47,000,000, which, with the $3,000,000 of Reet stock 
now outstanding, will gi ve a total authorized capital of $50,000, 

In the event that the stockholders shall er the foregoing recom- 
mendation, it is the intention of the board of directors to declare an extra 
div. of 50% upon the common stock, payable in common stock at par on 
Dec. 31 1924 to common stockholders of record Dec. 15 1924. 


Yommon, cas 4-1 yriy. 1 yr y. 
Extra, stock, 1 k toe > a 50 stk. 4 bds. 

In Feb. 1918 ‘paid extra 4% Liberty Tite in Mar. 1919 an extra 4 
m4%% Liberty bonds: in Mar. 1920 an extra of 4% incash. June 1020 
Dec. 1924 paid $1 (4%) quar. on the new $25 par value stock; on 
1922 and Dec. 31 1924 “also paid 50% in common stock on each date. 


REPORT .—For 1923, in % 118, p. 1388, f spowes: 


15.’ 





Calendar Years— 923. 1921. 1920. 
. | | eee $9, Ht 217 $5,755 670 $3, one: 645 $3,367,717 
Preferred dividends.__-_- 495,300 210,000 210,000 210,000 
Common dividends___..- 3.313.353 2,208,996 2, 308" 996 2,516,235 

Balance, surplus_._.-_- $6,099,564 $3,340,674 $627,650 $641,482 


Chairman, C. M. Woolley; Pres., Charles M. Parker; V.-P. & Treas., 
Chas. K 5 Foster: Sec.. Wetmore Hodges. Office, 104 West 42d St., N. Y- 
-—(V . » De , 


AMERICAN RAILWAY EXPRESS CO. a 
1918, to act from 7d 1 1918 durin che ported of Vom 
roads as the Agent of the Director- 
express A +2. 4. of the country 


The property devoted to the ex 
20.000 motor and horse vehicles. 


. in Delaware June 22 
rederal control of rail- 
in conducting the 


ress business includes opprocimesey 
106, p. 2346. 2452: V 7 ? 580 


Increased rates took gttoce in July 1918 and again Jan. 1 1919, .- 11920 
and Oct. 13 1920. 107, p. 2065; 111, p. A” ioe. 898, 133 Govt. 
ome terminated FR 5 "1920. W. 109, 2405 


L.-8. ©. Commission In Dec. 1920 approved the permanent consoli- 
dation of the transportation business and properties of the American, 
Adams, Wells Fargo and Southern Express cos. into the American Ry. 
Express Co. 111. p. 25 ve 

Contract with railroads, V. 115, p. 439. 


STOCK.—The total ay cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also te 
furnish cash working capital. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General] received 504% of gross transportation 
earnings, but this resulted, oer poring gperettee, capanem, taxes, &c., in 
a deficit which was met by the United States R dministration. The 
game rate was paid to individual carriers during the Federal guarant 
March 1 to Aug. 31 1920 incl. The resulting deficit is guaran y the 
Transportation Act of 1920. The express company is conducting its express 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis. 

DIVIDENDS.—The company in April 1921 id a dividend of $2 per 
share on its $34,642,000 capital stock for the last four months of 1920. 
and one of $1 50 per share on the stock for the first three months of 192]. 

. 112, p. 1743. July 15 1921 to Dec. 31 1924 paid $1 50 quar. 

‘REPORT. —For 1923, in V. 118, p. 1913, showed: 

Calendar Years— 


1923. 1922. 1921. 920. 
Chgs. for transporta __ .$309,579,474$291 349, 315$294 ,663,587$333, 1390, 026 


Express privileges _-__-.--155,736,205 142,323,022 113,490,662 141,829,491 


Rev. fr. transporta__$1: 3. 843 ,269$149 ,026,294$181,172,925$192,060,535 
Other revenue 3,600,492 3,476,877 3,723,836 3,604,509 


-$157,443, 761$15: 52,503 ,171$184,896,761$195,665,044 








Total operating rev_ 








Operating expenses _ - - -$1 54, ‘-. + alae 192. 021$182,265, geass 34, 809,540 
Uncollectible revenue_ 1,634 28,3 37,1 
Express taxes__.......-. 3, 138° ‘362 2, 213" 936 2,095, rth 2,182, 462 
Operating income__._. $833,871 $1,107,579 $507 .743 df$41364058 
Other income___._._.-- 1,851,290 1,956,038 2,073,845 2,075,796 
Gross income____.--- $2, os. 16) $3,063, pi $2,581 aes df$39288262 
Debates... . oc. <osoue 289,897 $272'3 $547 ,625 
RE. ccncecuute ($6) 2, 578° "320 ($6) 2078" 390A ($414 51358890 es iipsinas 





Net income__......- $381,248 $695,199 $750,330 df$39835887 
a In April 1921 the com 4 also paid a dividend of $2 per share on its 
$34,642,000 capital stock for the last 4 months of 1920. 
For 6 mos. ended June 30 1924, in V. 119, p. 1736 and 1846, showed: 
Total oper. revs., $76,851,561; oper. income, $469,772; other —me. 
$684,485; deductions, $15,578; divs., $1,039,260; bal., sur., $99,419. 


OFFICERS.—Chairman, J. Horace Harding; Pres., Robert E. M. 
Cowie; seven V ice-Presidents in charge of operations, traffic and accounyag: 
with E. R. M — & | , Secretary, New York, and John W. Newlean 

ork 
M. Barrett, 


& Treas., New 
DIRECTORS. ——Robert E. M. Cowie, Charles Hayden, W 
C. A. Peabody, H. W. de Forest, M. i. Schiff, J. nee Harding, J. 8. 
Alexander, Newcomb Carlton, W. Averell Harriman, J. Milburn, Albert 
H. Wiggin. General offices, '65 Broadway, N. Y.—(V. Sis. p. 1846.) 
AMERICAN REPUBLICS CORPORATION.—(V. 119, p. 458.) 
AMERICAN ROLLING MILL CO. (THE).—ORGANIZATION.— 
Originally incorp in 1899; in 1917 consolidated with Columbus [ron 
& Steel, oe plan in V. 104, p. 1900, under laws of Ohio with present name. 
Compan engaged in the manufacture and sale of a highly diversified line 
of specia Ay sheets—electric, enameling, galvanized, alloy coated, annealed, 
pickled and black—used in the manufacture of a wide variety of products. 
Plants, located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land Ky., consist of 4 blast furnaces having a total pig iron capacity of 
442, gross tons per annum; 18 open hearth furnaces with a comb 
capacity of 731,000 gross tons per annum; 2 blooming mills and 2 bar mills 
material (billets, —_ and bars) of 334,000 
annum, 45 stands of hot mills wi finished sheet and light 
ty of about 300,000 net tons per a vend factory buildings. 





with a capacity for semi-finish 
gross tons 
plate ca, 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) | Date, Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| 
} 
American Safety Razor Corp—Stock auth $20,000,000___| ..-- $100 |$20.000,000|\See textiA & Oj|Seetext j= = |_.-.-.-.--..-.----.. ee 
Amer Ship & Commerce Corp—Stk auth 1,500,000 shares.| _--- | None |§588.771 sh.|--.-----|_--..-_-|..._-.--._---- | oon sao 
10-yr s f convertible notes $2,123,600 auth red 102___G.c*| 1920 |1 1000 946.30) 10 2 Rt £ | BS Werte teres 
American Shipbuilding—Stock common $15.500.000_..___- thew 100} 14,714,400 8 —F |Aug 1 1925 2%/|Cleveland, Ohio 
(a & d) 7% non-cumulative $785.600_.._..__- aes 100 785. 7 F \Nov 1 1924 1 do 
Auperican dietock fad & Refining—Common stock $65,000,000) .... 100} 60,998.000|See text} Q—F /|Nov1 1924 14/120 Broadway,New York 
ist M Ser A callable yy mas 30 BO O53 1917 100 ‘Se 40 634100 de Nae oO Ape teaT Central U Troe, NY 
First mortgage Series B callable a. ae vve*&r*| _.-. | 500 &c| 9,573; 6g |A & O a 1 1947 pe spesemben ils A wick valle 
| 


i 




















Company also owns over 30,000 acres of coal and timber lands containing 
large reserves of coal of high quality and has substantial interests in com- 
panies owning limestone quarries, coke works, iron ore properties and 
steamships on the Great Lakes 

In eu 1924 solid the Ashland Coal & Iron Ry. to the Chesapeake & 
Ohio Ry 1668. 

179. The 


V. 118, p. 
CAPITAL STOCK .—Preferred stock provisions in V. 116. p- 

on on July 1 
15 1924 increased the authorized common 


$8 6583. ,600 7% debenture pref. stocks was called for redemp 
.000. V. 118, p. 2440 


The stockholders on Ma 
stock from $20,000,000 to $30, 

ap bd yt Oy mn on the common stock of the nraqent a 
have been paid as follows: 15 1917 to Oct. 15 1924 incl.. % quar 
extra dividends of 3% paid 7. 1917, Jan. 15 and Apr. 15 1918 an 1% 
each quarter thereafter to and including Jan. 15 1921. Stock dividends of 

5% were paid Feb. 1 1918. Feb. 1 1919. Jan. 10 1920. and Feb. 1 1921 
A stock dividend of 24, was paid Nov.151920. The directors in May 1924 
declared a 50% stock fvidend on the common stock, payable in ten annual 

ents of 5% the first payment being made July 15 1924. 

The sinking tind 63 Fw gold notes, due 1938, are redeemable, all or part, at 

106 and interest to Jan. 1 1926; t ge | at 105 and int. to Jan. 1 1928; 


the premium decreasing thereafter 1% for each year or fraction 


thereof 920, su subsequent to Jan. i925; Sinking fund, commencing 
apet} 1192 1 oe. to retire each year? & % of the total amount of notes 


The oniend 14, guaranteed the principal and interest of $375,000 
Portsmouth By-Product Coke Co. first mortgage 6% bonds. 


REPORT. —For 1923, in V. 118, p. 1777, showed: 





Calendar Years— 1922. 1921. 
RCE CP ae $26,691,235 $20. rit 205 $11,740,728 
EE oe de nn pik hietauiet '387.483 417.557 def267.347 
6 in sini en accel 63:5 et Aa 148 186,137 
tt ne... . danhdesteenede 158,381 240,340 73.918 
pF” RR Me ale Ree Se ee eee) es Se 
Provision for inventory adjustments, -_____- 175,000 2,253,844 
Cash divs.—On 6% preferred stock - - 1,620 _— = —=— an eee 

On7% debenture preferred stock - . 89,301 _———— ~~ ese. 

On common stock............... FP ke ZF 5 ee 

On 7% cum. pref stock.-.......-- as) 38=—hlssoenwa sade 

>= $1,059,595 $392,861 df$2,408,973 

Quarter ay? Total 

Period— t.30°24. June 30'24. Mar.31'24. 9 Months. 
J gE eee °3B' 913,664 $6,845,244 $9,053,499 $21,812,407 
Operating income____-_-_ loss26 ,466 608,510 1,028,431 1,610,475 
Other income_________- 106.551 1,215,076 119.1 12 1:440.740 





me. & F $80, 085 $1, 823.586 $1, 147. 4s $3 051.215 
G. M. Verity; Sec., R. C. Phillips; Treas.. O. W. Verity. Office. 
aeiddickown. Ohio.—(V. 119, p. 2289.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION .—Incorp. 
in July 1919 in Virginia as a consolidation of the Gem Safety Razor Cor- 
Reretion pmeriqns Sree Razor Co., Inc., Kampfe Bros., makers of the 

Ever-Read and “Star” safety razors. Also acquired at time 

a consolidation all o Ag. 4y ital stock of Ever-Ready Safety Razor Co., 
Canada, and ay! Safety Razor ., Ltd. of Great 
Since organization has uired a majority of @e stock = the 
Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 


The America Corp., a subsidiary was organized in Dec. 
1919. gee Y- tt »P: i pSt, “fell, 2441. British-American Safety Raz r 


25 
CAPITAL sroor —The stockholders on Oct. 23 1924 changed the par 
value of the capital stock from $25 to $100. This decreases the number of 
shares from 800,000 to 200,000. For each 4 shares of 625 par stock, one 
share of $100 00 will be exchanged. No. preferred stock or bonds. 

DIVIDENDS (on $25 par value stock) .—Initial div. a 25 cents a share 
was pes Oct. 2 1922: same amount paid semi-annually to Oct. 1 1924. 
PORT.—For 1923, in V. 118, p. 1271, showed: 





a. $906:394 $917,664 
K.2e............................. eae eae 
al ARES ERE NGS HT 122,077, 116.944 
Net inceme.. SS a ee =}. 17 $680,720 
Report f mos. ended June 30 1924, in V. 119, p. 1170, eres: 
Gross profit, $1, 487 820; net income, $549,841; other income, $56,285: 


cosies $75,876; ,876; divs., $200,000; net profit before Fed. taxes, $330, oS. 

OF —Ohairman of Board, Samuel Munheim; Pres., Joseph 
Kaufman ‘hare Sec. Milton Dammann; Treas., Julius B. de Mesquita.— 
(V. 119, p. 2289.) 


AMERICAN SHIP AND COMBERCE CORP.—ORGANIZATION .— 
ted in Delaware July 18 1919 as —- company, prnapesy for 
steamship, shipbuil and allied companies = © engage in 
and industry. Owns $11,271,000 capital oo (v. t. c.), 
$20,000,000. of Wm. Cramp & Sons Shi & Engine Building Co. (see statement 
above). Also owns the entire outstan stock of the Atlantic Mail 
& Commerce Navigation Corp., 98% of Shawmut Stea hip 
of United American Lines, Inc., 50% of Thirty-Nine Broad- 
way Corp., 100% of United Terminals, Inc., and 100% of Oceanic Service 
OTES.—The 10-year notes due Aug. 15 1930 are convertible at any 
time into oe at the rate of 3 shares of stock for each $100 of notes 








Vv. ne okr' 027 
T.—For 1923, in V. 118, p. 1394 and 2440, sho “ted 1921. 
RONG. 5 sc ckes éceasaninnonll $27,991, [140 $23,719.372 $27, 924,693 
PP cicentisvedokncienueGebe 507, ,812.591 062, 
Deduct—Depreciation_-.......---- > 1.412:939 $1,294,805 $2,177,571 
Pi ccnphaceatsebkbohawhele ,048,550 972,016 965,058 
BRR ésesccnchdrsanasesnséuess ("heeeae aseanece ¢ 
pO eee nee $1,046,476 $2,545,770 loss$711,445 
Deduct proportion of net profits appli-- 
cable to stocks of sub. cos. in hands 
GE «dunconsenemanencebunes 365,975 755,161 334,539 
Net profit for American Ship & 
Commerce Corporation..--.-..-- $680,501 $1,790,610loss1 045,985 


For 6 mos. ended June 30 1924: Oper. profit, $500, 657; interest and 
taxes, wie fe depreciation, $612,622; net om, $352,207. 

OF 8.—Chairman, Harriman; Pres., ie H. eg aay 
Vv — von Sec., Walter Camp Jr.; iG. oh ee Treas., 
A. W. Lishawa. Office, 39 Broadway, Now ‘York. eof 119, p. 1956.) 

y AERIS AY SHIPBUI DING CO.—incorp. in N. J. March 16 1899, 

10: F 70 R ;V.71, p. 344, 19)4; 3.4 . 390; V. 83, 
94. p. | : 'V. 95. p. 1543; Pp: 9. ¥. 108.’ p. 

‘ 1 statement to N. Y. ) AL. 5 amenge & 

ME. : listing of stock, was given in V. 108. p Ne tit: 

CAPITAL STOCK. —tThe directors on Mar. 1 1922 declared 4 oki 2 
the plan for exchanging the pref. stock for common stock, submitted in 
Dec. 1921. The plan provided as follows: 

Ds aereses authorized common stock from $15,000,000, par $100, 
$1! r $100. (2) Declare an extra dividend of ado, upon the 
lus net profits 


old ‘takea ng common stock out of accumulated s 
of previous fiscal years for the purpose of more ar; yt qaus izing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
quired by law to all common stockholders pro rata the right to sub- 
scribe for and purchase for cash ai par (a) the unissued common steck 
amounting to $/,400,000, and (6) such pre additional common stock 
amounting to the aggregate per value of $500,000. (4) Offer to all pref. 
stockholders to purchase their stock at par. ded that therefor to be made 
share for share in common stock at par; provi that to the extent that any 
common stock may be sold for cash as above, the proceeds of such sales 
shall be applied pro rata as nearly as possible without pr ehe issuance of frac- 


tional snares to tne purchase price o — ref. steck and the amount of 

common stock used in such be corrsepondingly reduced. 
Vv. 114, 82. 951, 1410, 1655. 

LATEST DIVS. {"1l. bs "13. "14. "15. . aii "18. ‘19. °20,°21-24 

Commoncash..-_-..... = a a 7% 12 16 16 See 

ie Beeeer WOGicl ae. as te cs 6 1 -- ==. text 

ananke neues , eo oe ey eee @ 7 T7y'ly. 

cos 191 ib cab cer mm beginning Feb 1,1%% 

year paid each quai on co on *} 2 
and 2% & one, in cash. Same amount paid quar. from Feb. 1920 to me 
1922. ril 24 1922 paid 1%% quar. and 20% extra. On June 20 


% 

1922 paid a 10% extra; Aug. 1 1922 to Aug. 1 1923 paid 2% quar. 
tors in June 1924 declared four regular divs. of 2% each, payable Nov. 1] 
1924 Feb. 2 1995. May 1 1925 and Aug. 1 192 

REPORT .—For year ending June 30 1924, in V. 119, Pp. 1621, showed: 

Years Ended June 30— 1923-24 1922-23. 1921-22. 
,. f° ep pee $1, 107. 675 $2, 701 319 $2,883 ‘B57 
Deduct—General, &c., expenses 429 637.743 480,491 


State, county & miscell. taxes_-_-_-- 390084 303 ,025 226.5 
I a i. 3 sie aR ani 52,499 75,896 74,736 
NN i it had snipe a 333 ,446 505,165 466 258 
Maintenance and repairs_._._..._--- 341,672 353,843 125,343 
Spec. allow. for exc. prof. tax.,&c.. -._--- 60,000 20, 
Common dividends................ 1,177,152 1,177,152 5,203,880 
Preferred dividends.............-... 54,9 54,992 28,498 


.-- def$i 161, 568 def$467 ,030df$4,141 ,932 


& Treas., James E. Davidson. Office, 


eons, surplus 


Cleveland, Ohio.—(V. 119, 1736) 
AMERICAN SMELTE 4 SECURITIES CO.—Dissolved. See Amert- 
can Smelting & Refining . below. 


AMERICAN SMELTING AND REFINING CO.—ORGANIZATION, 
&c.—lIncorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
sud Operates piants for the smelting of ores and the treatment of leau 
bullion, copper bullion and copper matte in Utah, Montana. Colorado, 
Nebraska, Illinois, New Jersey, Mexico and elsewhere. The principa) mer- 
ohantable products are ber “gr. P d end age F pig lead, ae et copper ana 
blue vitriol. V.106.p . ts rights ts of stock, &c 2.p 1989; 
res 1041: V. Sa D1 oo: Vos. 1059; V. 93, For status 
of mines in Mexico, see V. 108, p. 1 59. a7 
substantial interest in the Premier Min e, in B 
options on severe | roperties in that section, — completed the acquisi- 
tion of over 907% @ the Sabinas Coal Co. - 110, p. 1 3 In 1923 sold 
its lead mines in Missouri to the St. Joseph ‘Lead Co. 117, p. 1888. 
Report of investigating ee AT 114, p. 224 a p Ei with 
Mexican Metallurgical Co., 116, » 8773: V.117, p. 210, 1354. 

The stockholders of the’ PARE, “Smelters Securities Oo. on Dec. 14 
1922 voted to dissolve the company, all of the common stock and 89% 4 
mek oan S Pref. stock having been uired by the American Smelt 


ng . The outstanding A and pst. stock of the Securities os 
still in the hands of the public was entitled to be paid par plus accrued 
dividend to the date of dissolution, fixed as of ry 1 1923. 15,—p. 2689. 
8TOOCK.—The m stock was in ee go from $50,000,000 
10 $60,998,000 in connection with the retirement “Of the $10.- 
208 00) 6% debentures of American Smelters * aig Re: 
DIvs. °( 08. on 11. '12. '13-'15. '16. '17-"18. '19-’20. °21. '22. a 24. 
Com athe. p. M y'rly foi? ths rly 4%6y’rly 4 x rly oF asin te 2's 5 
—IiIn Jan @ company arrangea 
oond issue, limited in amount to the par amount of the full paid pret 


and common ‘shares at any time outstanding, and issuable under suitable 
restrictions for miperevemeste. additions, the ‘acquisition of ties, Acc’ 
The ist mtge. is, directly or through the pledge of securities, a first lien 
on all the e property, I plants and equipment of the company (except its 
oldings in vian corporation and certain minority interests and in- 
vestments in other companies), and on substantially the entire capital 
stock of certain subsidiary companies. Also covers such additional —- 
operty and additional shares of stock and obligations of any existin 
Roure cabaipierz companies, im 05. Y bes + ew the bonds or t clr 
proceeds “he 
The initial $30, 00,00: 000 ser bonds were "offered ‘in Jan. 1917 in 
exchange for the “B” stock Of the pe. Smelters Securities Co., $ for $. 
These bonds are subject to call on and ae CS. 1 1930, all or part, at par 


and int. Annual aking fund 918, 1%% of the maximum 
amount of bonds at any t ime issu Bi}. A Ore ho ~~ of the Securities 
Co.’s total uncalled series ‘‘A’’ pref. stock were offered exchange at par 
series ‘‘A’’ bonds, plus $7 50 in ao. in Bev. 1921 oo. “A” stockhold- 


ers were offered an opportunity to encnange © eir stock for bonds on or 


ec. 31- 1921. V. 113, 
me 5 103 0,000,000 odd Serkcs 8 oR 6% bonds were sold a 416, Pi 
Series ‘ 100 ds are redeemable, ail or part, on or 


1896). 

1932 at 107 i% %rand int., and thereaf'er at a premium equal omy 

each 6 months ween redemption date and date of maturity. * h 

noe for annual s' fund payment equal to 14% of face value 
amount of bonds outstanding for purchase or redemption of 


bonds at not exceeding 110% and int. 
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| | Dividend \Places Where Interest 
MISCELLANEOUS COMPANIES Date | Par (| Amount Rate When | Last . ana 
{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
meri Snuff—Stock common $11, ann. oon. a nae $100 $11,000,000) iz Q—J (Oct 11924 3%\|Memphis, Tenn 
. Preferred (a & d) 6% non-cum $4,0003000 ..___.._-..-.- iets 100; 3,952,800 6 — Oc i924 1%) do do 
American Steel Poundries—Stock "($25,006.10 erred 33 1-3, 24,073 .200 9 —J 15)Octl5 1924 24 |Checks mailed 
Pref(a&d)stock7 % cum non-vot$25mi re? 1922'9.1 ta al cones 100, 8,951,300 7 M31 |\Sept 30 "24 1% | do a 
gunctinan Uterea Lanta: onbuen Laie. “III | None 1.640031 sh|See text) Q—J jJan 1 1925 _25c Philadelphi 
Agperiras Sugar Refining—Common stock $45, 000007 ee Pye 100| 45,000,000|See _text)......-- Oct 2°21 1% %|Checks matied 
ee cum (not pref as to assets) $45,000,000... | 100, 45.000.000 7 Q—J Jan 2 °251%% do a 
iFeene ald WOGG G0n CON) s énccocccatensbene kxxxc*| 1922 | 500 &e 30,000,000 6g \J & J\Jan 1 1937 \National City Bank, N Y 
ry rican 5 Sumatra Tgbacce Cc stock $25,000,000_.| -.-. | 100, 14,448,585) See text) pecoeece! Aug 11 a | enccccewcccececccee — 
ae Ss. o ) $2.000 000 7% cum call110_... ---- | 100| 1,963,500 See text/.......-. Sept 1°21 3)|----- wr” aaaaonennes on 
Sinking fun 4 ¥ gold notes (see text) _.......- xc*| 1920 | 100 &c 3,255,500 7% e6\J & D June 1 1925 New Yor 
i 
| 
| 
| | 
REPORT.—F 3, Vv. ; 8. : Calendar Years— 1923. 1922. 1921. 1920. 
Calendar re ae eat goo agin 1922. 921 Pref. dividends (7%)--- _ 607,341 586,691 593,691 593,691 
Smelting, refining, &e._._.._._____- $16,091,420 $12,381,844 $s! 65 52, 333 Common divs. (9%)--- 2,166,588 _ 1,836,090 1,836,090 1,616,159 
Mining properties «......-.-------- 3,465,580 2,458,695 426.054 | patance, surplus..... $4,822,015 $1,287,085def$1754,772 $2,286,592 
‘ oak 74 91K * After deducting manufacturing, selling and administrative expenses 
PS... ~ B.—g ama aes sans SS) 4 oN $15. 074.216 +t rrtt 472 and Federal taxes. a Includes $322,373 loss on securities sold. 
y aw (including Federal taxes) -- ~~ - 1,459,350 732,211 ‘ oe. 30 Portes 3 a End. Bogs. po ~<a -—. End. 2 30— 
t eh agape Pe ae ¢ 5,426,018 17 eriod— 
eee tate i 2) ba77, 362 eT Lt 1 ‘B18. 030 Net earns. after Fed. tax $1,478,553 $2, 625, 276 $4) 302, 768 $6,822, 270 
Interest on Rosita Co. & C. bonds. ci ee 33,426 54,403 | Depreciation __.__.---- 287 ,299 56 ,852 829,135 1,042,726 
Miscell TES gaan eee. V0) — ~ 
pc ee agg eee Co.— aeeunt EN ee eed & $1,191,254 $2,268,424 $2,473 633 $5,779,544 
Preferred A dividend (§%)_-_..---- $39,029 $376,890 $540,600 | Other income___-___-_--- 119,411 80,832 332,200 193 ,368 
Preferred B dividend (5%) ___-_- 35 38,230 127 ,444 . a - _ 
‘American Smelting & Refining Co.—— — Total income.__.---- $1,310,665 $2,349,256 $3,805,833 $5,972,912 
Fyetered dividend (7%) ....-<«<<-- $3,500,060 $3,500,000 $3,500,000 | Charges, &c____...---- 0,622 81,535 217,127 245,869 
DEC ccseendadaee ot Sf ae oe 
antes ny ve . ster ne | ee $1,240,043 $2,267,721 $3,588,706 $5,727,044 
Surplus or deficit.........._.. sur. $3. 104, 77! 5sur$2003, 113def$: 2457, 103 


Report for 6 mos. ended June 30 1924, in V. 119, p. 


1839, showed: Net 


earnings, $10,823,336; other income, $659,658; expenses, $782,063; taxes 
incl. est. Fed. taxes), $735,086: interest, $1,317,067: deprec. & depletion, 


2,958,241; pref. divs., $1,750,000; com. divs., 


$2,415,587. 


OFFICERS.—Pres., Simon Guggenheim: Treas., 
Sec., George A. Brockington; Comp., Frank W. Hills. 


way, New York.—(V. 119, p. 1736.) 


AMERICAN SNUFF CO.—Incorporated in N. 


Under pian of disintegration of Am. Tobacco Co. 


$1,524,950; 


bal., sur., 


C. Emison- 


Joh 
Office, 120 Broad- 


J. on March 12 1900. 


(V. 93, Biy 


assets remaining were large modern grinding factories at Yor 


Olarksvilie, Tenn., and finishing works at Mem 
tegration a new large and modern nding plant 
his, Tenn., and the Yorklyn, Del., plant sold. 


stock was reduced. V. 93, p. 280: V. 93, Dp. 1603; 


LATE DIVS. (oi. *12. °13. °14. °15to'17. °18. 
Ce ---- 1% 1248 12 9 I12yly. 10 12 ii i 
9 3 2% 


do 


his, Tenn. 
n é 


V. 100, pv. 


1122-4), os 

n, Del., 

Since dinie 
at Mem- 


In May 1915 the auth. 


1439. 


°19. °20. ‘21 "22 '23 ‘24 


Also in Dec. 1911, 34 4-11% each in com. stock of Geo. w. 
Weyman-Bruton companies O, . 94, p. 280); in July 1913, 10% in Amer. To- 


bacco Oo. pref. stock and 4 54% of Amer. Nae gh 


1631). in Oct. 1914, distripated P. Lorillard C 


Tob. pref. stock out of surplus, making .02204 6-11 7d: 
share, respectively, on each share of common stock. 


12 12 12 
2 


Helme and 


“gh = pF ——D - 96. D. 


ett & Myers 


3127 3-11 of 8 a 


V. 99. p. 676, 1676 


REPORT.—For 1923, a V. 118, p. rt mone 





Calendar Years— 923. 922 921 1920 
I +s. 082, 520 “$2. 193, 955 *s1. 811 680 *$1, oo 760 
Preferred dividends---_- 237,1 237,16 237,168 
Common dividends. .--.-. 1.540' 000 1,320. 000 1,320 300 1, 210. 000 
Balance, surplus-_---- $305,352 $636,787 $254,512 $459,592 





* After 2 ca Api Federal and war excess profits taxes. 
Pres., Martin J. > 8 poems Treas.,M.E. Finch. Office, Memphis, Tenn. 


—(V. 118, p. 101 


AMERICAN STEEL FOUND IES. pO RCA NTEATION - ON ete 


ated in New Jersey on Jun @ 26 19802. 


V. 83, p. 685, 1575; Vv. 103.) D- 495; 101. ati tn Mi Ten ian 

p.- 2445, 288 R 7 2438) leavi it wo of ine Grit $5 ,84 in, Wheel 1 o0. WV. Lan 
° on waew oO e la "s 

Ede tes tee Kendle ef the public. V. 108, p. 2435, 2626, 641 Fos 


the American Autoparts Co. in 1919 (practically ent: tire stock 


ormed 
owned). which 


uals a plant in Detroit for the manufacture of automobile qprines. in July 


aad 5 vy uired the entire outstanding common stock of 


amascus Brake 


Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
City and East St. Louis, Til.; Indiana Harbor and Hammond, ind., and 


ce, Ohio 


STOOK. ety voted Apr. 22 1919 to authorize (1) an issue of 


$25, 000,000 cum. pon-vetin ef. stock, d also 
7% 00 to ms 


+e 1-3 


to change par value re 


e number of 


Sharce from 171 B40 te Bib BoO Ona D. 106.2 21276. “on Mar. 18 1920 
stockho te 750,000 shares. ge 


ee... "Es Eee Bae Be. °28..°36. “37. 38. 
Common.. 24%... 2 2 ee 
Premerrea . .. «. c« 





% in Liberty bonds. tAlso $6 a 


REPORT.—For 1923, in V. 118, p. 667 and 
a anggy ll ——— 1923. 1922. 
— + 


pone: cng te Ay 031 456 *$4,481, +34 
tion _. 1,370,391 945, 


can be 
- 108, p . 9350. 


°19. °20. °21. 
6% 9 9 


7 


ual to 1% of 


without the 


In Jul 
riffin 


"23. °23. °24. 
a 6©9—CoQ 
S Bow 


2 share yable in stock 
a Also 18 tg RO common stock, payable Dec. 30 1922. ” 


1263, showed: 


1921. 


$1,428,188 
512,735 


1920. 


$6,915,734 
669,238 











Net profit from oper. $7,661,065 $3,536,215 $915,453 $6,246,496 
Miscellaneous income_- . - 251,506 552,678 325,885 424,498 

Total eS 912,571 ,088.893 $1,241,338 670,994 
Woderal tanes.......-.. “<= + ~— * 126.026 sf 249,600 
Net earns. of sub. cos. -. 298,659 307 ,607 . 102. $89 
Interest charges, &c_..- 17,967 71,420 J a602,183 

Balance, surplus----- $7.595,944 $3,709,866 $675,009 $4,496,442 





DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L. 
Ames, W. D. Sargent, Geo. B. Leighton, Max Pam John M. Harri- 
son, E. F. Goltra, Geo. E. Scott, R. H. Ripley, ypeesens. potest, P, 
Lamont; First Vice-Pres., Geo. E. Scott; Second Vice-Pres., ~ - q: 
3d V.-P., Warren J. Lynch; 4th V.-P., J. C. Davis; Tress. E ‘a. 
Patterson; Asst. Sec. & Treas., W. Epple: Compt., C. Jarckow; Gen. 
Counsel, Max Pam. Office, Chicago.—(V. 119, p. 2182. ) 


AMERICAN STORES CO —ORGANIZATION .—Incorp. in Dela. 
March 29 1917. ns 34,700 shares of the 35,000 shares of common 
stock ne a Acme Tes Oe, and also the business and assets of the following 
chain store companies: Robinson & Crawford, the Bell Co., Childs Grocery 
Co., George M. Dunlap Co. and the Mullison Economy Stores. Weekly 
baking capacity about 2,000,000 loaves and 25 tons of cake. Operates a 
chain of over 1,200 grocery stores in Pennsylvania, New Jersey, Delaware 
and Maryland. Deals in food products, coffees, groceries, meats, &c. 


STOCK.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding 1st Pref. and 2d Pref. stock on June 1 1922 at office 
of Commerc Trust Ney , Philadelphia, at 115 and div. to the date of re- 
demption. 114, 1411. Common stock was increased from 150,000 
shares to 300.000 hates in Feb. 1922 and to 1,800,000 shares in March 1923, 
a 700% stock div. being paid June 15 1923. Initial div. of $1 on common 
stock paid gh 1 1920; same amount paid quar. to ae 1922; July 1922 
to April 1923 paid $1 75 quar. On June 15 1923 paid a 700% stock div. 
July 1923 to Jan. 1925 paid 25 cents quarterly on increased capitalization. 
On May 1 1924 paid 2B cents extra. 


REPORT.—For 1923 showed: 


Calendar Years— 1923. 1922. 1921. 
DCL A tispencdevkbnes aguas werhaneinienen $85,866,395 $86,068,176 
Surplus (after deducting taxes, divs 

and other adjustments) ----.-.----- " $4,020,337 $3,215,705 $1,406,888 


OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas., E. J. 
Flanigan; Treas., Wm. M. M. Robinson. Office, Philadelphia, Pa.— 
(V. 119, p. 2066.) 


AMERICAN SUGAR REFINING CO. (THE).—ORGANIZATION .— 
Organized in New Jersey in Jan. 1891. ant Pasty Af 51, p. 609 (see also V. 
91, p.1571). Holds (see cae Sobeeten vs . 88, >. 943; V. 104, p. 
24 y ownershi P; and gif Ty > yp AAT UT BL. companies, re- 
fineries at Boston, Brooklyn, Baltimore, Chalmette and P delphia. 
The company’s refineries in New Orleans. formerly held in reserve, ve 
been dismantled. In Nov. 1919 acquired all the capital stock of a Cuban 
Gueporatias, Central Cunagua, a raw sugar roe 7, in Camaguey Province, 

109, p. 1988; 112. p. 1020; 113, 186. 

The company’s investments on Dec 31 1923 wore carried at $27,888,528. 

which is said to be much below actual value They included: 


Beet S Cos. Gripen — Par val. Beet Co. Da al a val. 
— 4 , a ety 8 





Continental Sugar Co.— me SP -$2,043,800 
hc. .o<cuhnean ba 9, B58 o. Common 106. .. reoaaeT: 757 400 
| FRR: 2A, Bieta 000/ § reckeis Da, eaisetenre: ,000 


Gate natin: anon sabanieae averly Sugar Co., com-- "300.000 
President Earl Babst in Nov. 1924 announced that the directors had 
authorized the officers to compen f the purchase of the property of the 
National Sugar Refining Co » D. 2289. 
DIVS.— _ {1891. 1892. 1893. 1894 to 1899. 1900. '01 to '20. '21.’22-'23 
Oommon _.%\ 8 9 22 a 2 @ Ray 6 7 yly 5% None. 


do extra. July "18 to Oct’20,3% 7K % quar.) 
In Jan.. April and id July 1921 paid, 1 i, % on common, the extra div. 
omitted. V.111 921 div. was passed. - 113, p. 734. 


On preferred, a Prall to ‘aa i 1935. 


Bonds,—The 15-year 6% gold bonds due Jan. 1 1937 are callable as a 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasi 44% for 
ro full a until and incl. Jan. 1 1931, and thereafter at 102%. V. 

Dp. 


REPORT. —For 1923, in V. 118, p. —- coger 








ay re ys 1393, 070x$ 0. 1083, 33 $2177 02; 
om operation --- J x$1 1 276 1,802, 
Int. on loans & deposits. 2,955,675 0 »y1.033. 661 s 303 "908 
Income from investment 5,552,488 a 393" rit 4,113,856 4,289,186 
Net profit from invest.. 4,542'631 129,063 y1,489,310 "-.!__. 
el 0 ened 2,417,085 
Pec. Cem eee.  -Gibaie cuedus 5,311,368 10,686,280 
aE $11,357,724 $11,354,773 $4,724,977 $19,508, 
Depr., renew. & replace. $1,000,000 $1,000,000  ______ $39 000,000 
Sun reserves... DE, <.~‘iieo  —siudes 10,195,812 
Interest on bonds__---- Ff SS errr es ea 
Dividends, pref. (7%)-- 3,149,986 3,149,986 3,150,000 
DPitintescss “bikabE”  occned (B14) TSPAOT TOMA OdaoD 
Total deductions-_-_--__ $10,492,617 $5,949,986 $4,724,977 $19 
ce to surplus... -- $865,107 5.404.787 saaiapeoccra 





vision for taxes. y Loss. ziIn Dec. 1921"com issued 
$30,000,000 1s-year 6% bonds dite) 











Nov., 1924.] 
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F MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Payable | and Maturity Dtvtdends are Payable 
4 n Tobacco Co—Com. stk (“*A") $50,000,000 auth. See text!$40.242,400|See text M |Dec 11924 314|Checks mailed 
stock B (non voting) $100.000.000__.............- oe eae text] 57,382, See text om Dec 1 1924 Ft do 
Everstred (a & d) 6% cum. $54,010.600 (see text) _......| _.-. $100} 52,699,700) -6 Q—J |Oct 11924 14|Checks mailed 
id bonds (not mortgage) $56,100,000 auth...G.sc* &r| 1904 50 &c 300, 6¢e |A & O/Oct 1 1944 Guaranty Trust Co, N ¥ 
Gold bonds (not mortgage)....______________- xc&r*|} 1904 50 &c 4g |F & AjAug 11951 do do 
Gonsolidated Tobacco coll trust mtge gold ee i G.xc*&r}| 1901 50 &cif 1,040,200) &84¢ |F & AjAug 1 195] do do 
Anporigan Type nders—Oommon stoc -000,000.....- enne 100} 5,100,000/See text $3 Oct 15 1924 13{|Checks mailed 
& d) stock 7% cum $4,000, red 106...... siastends 100 ,000,000 4 Oct 15 1924 1% do 
Deb gold $1,000,000 s f $20,000 y’! n Sept 1900. Bas} 1896 100 &c 469.000 6g |M & NjMay 1 1926 Bankers Trust Co, N Y 
ie Fa 2,000,000 red 106 s fd "ly (text)...G.z) 1909 | 100 &c| , 754,800 6¢ |M & N/May 1 1939 Guaranty Trust Co, N ¥ 
j 000 g call 105 s fi $40,006 yearly_...Gc*] 1917 | 100 &c 701,300 6g |M & N/May1 1937 do do 
Amer h SED oa ncecel aaoe | SN TREE Eiincoesccciteniednelinae nee socom neiinindesiaiabdiitealesiedtieiall 
erred (a & d) 7% cum call 110 s f auth $9,000,000 ___.| .... 1,000} 7,471,100 7 Q—JI 1 1924 1%\Central Un Tr Co, N ¥ 
American Window Giass Co—Pref stk $4,000,000 7% cum) __.- 100} 4,000,000} 7 M & S|Sept 2 19243 Bz heck Row Facer 
American Window Glass Machine—Com stock $13,000,000--| ...-. 100 12.998 000 See text/See text |Oct 1 1924 244 » Pa 
Preferred a & d stock 7% cumulative $7,000.000__....-- aoe 100} 6,999, 7 Q—J |Oct 11924 1% ° do 




















DIRECTORS.—Earl D. Babst, Charles Francis Adams, Guy E. Tripp, 
Van Lear Black, albert H. Wiggin, James H. Douglas, Philip Stockton, 
Samuel McRoberts, James L. Richards, W. Edward Foster, Fred Mason 
and Newcomb Carlton. 


OFFICERS.—Pres., Earl D. Babst; V.-P., W. Edward Foster, Ralph 
8. Stubbs, Fred Mason; Sec., Edwin T. Gibson; Treas., Arthur B. siieke: 
p., Henry Edgcumbe. N. Y. office, 117 Wall St.—(V. 119, p. 2413.) 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor- 
porated Ga. Feb. 12 1910 and is engaged in the operation of tobacco 

tations, ‘ g, sort an merhandiins of cigar wrapper 
- At organ. acquired the facilities and business in Gadsden County 
Fla., and Decatur County, Ga., of eight established tobacco plantation cos. 
Has since purchased Connecticut property; also A. Cohn Co. V. 108, 
p. 2023. onn. Tobacco Corp., see V. 106, p. 1579. The Griffin Tobacco 
Co. was acquired in Oct. 1919 and was su uently dissolved, its property 
having been transferred to this company. V. 119, p. 1628. 

STOCK, &c.—For changes in capital stock prior to June see ‘Ry. 
& Ind. Section” for Nov. 1920. . _ ei 

The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25,000,000. The directors authorized, subject to the 
increase of the common stock by the stockholders, an issue of $6,564,000 
Five-Year 74 % Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 31 1921 into common stock on the basis of 9% shares of stock for 
each $1,000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 of notes. g fund of 5% per annum of the greatest 
amount of notes at any time ny | is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 

ng rate of 1% per annum. The notes were offered to pref. and 
common stockholders of record May 24 1920 for subscription at 98 and int. 
The holder of each share of stock was entitled to subscribe to $40, face value, 
of notes. ompere V. 110, p. 2194, 2489. 

The Prefer and Common stockholders of record Aug. 18 1922 were 
offered the right to subscribe to 52,900 shares of the Common stock of the 
Consolidated Cigar Corp. at $36 per share on the basis of 32-100 of a share 
of such stock for each share of stock of the American Sumatra Tobacco Co., 
whether preferred or common. V. 115, p. 990. 


Divs.—Initial div. on common stock, 1%, Aug. 15 1917; Nov. 1 1917, 
144%: Feb. 1 1918, 1% %; May 1918, 3%: Aug. 1918 to Feb. 1921, 24% 


quar.; May 1921, 2%; Aug. 1921, 2%; none since. March 1922 and sub- 
sequent divs. on pref. stock have been deferred. 


NOTES, &c.—Convertible notes, see under ‘‘Stock’’ above. 
REPORT .—For year ended July 31 1924, in V. 119, p. 1730, showed: 
4 1923 1922. 1921. 


Years Ended July 31— 1924. 923. 92 
Gross profits._________loss$374,014 $498,280 $18,439 $2,257,682 
Operating expenses, &c_ 373,773 657 ,388 904 ,066 724,910 

Operating income __ _loss$747 ,787 1oss$159,108 loss$885.627 $1,532,772 
Other income__________ 172,212 63,777 110,867 524,441 
Gross income cy ee loss$575,575 $4,669 loss$774,.760 $2,057,213 
Interest, discount, &c__ 797 ,869 513,269 857,332 1,014,976 
Inventory adjust., &c__ ae .. . wabeae 1,403 ,430 nonae 
Federal taxes, &c...... .... ey eee ls Wy eee 75,600 

* Net income _ _-_-loss$2,239.741 10ss$508,60010ss$3035522 — $966,637 

Before providing for depreciation of buildings. we 





OFFICERS.—Pres., Louis Leopold; V.-P., William A. Tucker and Frank 
M. Arguimbau; Asst. Treas., Emil Trueb; Asst. Sec., P. Polumbaum. 
Office, 131 Water St., New York.—(V. 119, p. 1730.) 


AMERICAN TOBACCO CO. (THE)—ORGANIZATION.—a merger 
- 19 1904 er New Jersey laws. V.79, p. 1024, 1705; V. 80, p. 168. 
On May 29 1911 the U. S. Supreme Court held the company a combination 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
ef its properties be disposed of. Properties and output remaining after the 
aforesaid sale were given in V. 94, p. 280; V. 107, papere. For details of 
disintegration plan, compare V. 93, p. 1122, 1325, 1557, 1603, 1670. 
Owns a majority of the stock of the American Cigar Co. See separate 


statement for that company. 
In March 1923 pure a substantial interest in the Schulte Retail 
Contract with Tobacco Products Corp. See that company below. 


Stores Corp. V. 116. p. 1535 

STOCK.—The shareholders voted Jan. 7 1918 to change 500,000 of the 
597,576 shares of unissued common stock into ‘‘common shares Class B,”’ 

The shareholders voted Jan. 7 1918 to change 500,000 of the 597,- 
576 shares of unissued common stock into ‘“‘common shares Class B,’ 
having the same rights to dividends and upon liquidation as any other 
shares of common stock, but without 4 voting rights. On Sept 15 1920 
stockholders voted to increase the authorized amount of Common “B”’ 
stock from $50,000,000 to $100,000,000. V. 111, p. 1185. See under 

Dividends” below. 

The stockholders on Nov. 6 1924 voted to change the authorized common 
stock from 500,000 shares of $100 par to 1,000,000 shares of $50 par, and 
the authorized 1,000,000 shares of common “B”’ of $100 par to 2,000,000 
shares of $50 par value. It is proposed to issue two shares of the new $50 
par value stock in exchange for each share of $100 pes value stock now held. 

The stockholders also voted to change the rights of the holders of the 
we —_— stock so as to give them two votes for each share held instead of 

DIVIDENDS.—On common stock since ‘‘disintegration”’ of 1911-1912. 

‘ear— 12. 1913. 1914. 1915 to Dec. 1917. 1918-'24. 
.cash(%) 7% 20 20 (text) 20( Q.-M.) text 
1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% in 6 
paid off Sept. 1 1915. Aiso Sept. 1912 $20 per share from sal 
certain securities under the disin plan. and 2.986 
chine & Foundry Co. stock, and in March 1913 a similar 
® SG. D. S88. GE VSS. p- a31, On A 





ray .in N. J. on Mar. 61 


ng 
. 707, 867; V. 77, p. 2282; V. 79 "0644; V. 91, p. 1027. 
Bocrees. V. 110. p- 2489; V. 113, p. 2082: V. 114, p. 857. - 





In Sept. and Dec. 1919 and Mar. and June 1920 paid a 5 ef 5% in 
bry - 109, p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, .» 1902, 


The stockholders on May 6 1920 approved the plan of the directors for a 
75% stock dividend on common and common s “B" by the distribution 
of authorized but unissued common stock “‘B”’ on Aug. 1 1920. The plan 
carried with it the redemption of the outstanding scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. Compare 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% each 
on common and common *B" stock, payable in 8% scrip which was ex- 
changed for common ‘“*B" stock on March 1 1923. V. 111, p. 591, 1854. 
V. 112, p. 565. June 1921 to Sept. 1924 paid each quarter 3% each on 
common and common “B’’ stock in cash; Dec. 1 1924 paid 34%% quar. On 
Aug. 15 1921 paid 4% % on par value of common stock of the Mengel Co. 
to common and common ‘‘B’’ stockholders. V. 113, p. 296. 

REPORT.—For 9 mos ended a 30 1924, in V. 119, p. 2289, showed: 
Calendar Net nd Pref. Common Balance, 
Year— _ Sales. Income. Int., &c. Div. Div. Surplus. 
1924_x_114,926,095 12,133,000 47,813 2,371,486 8,785,776 927,926 
1923___138,473,340 17,942,544 213,303 3,161,982 11,470,695 3,175,462 
1922___143,901,445*20,380,840 1,412,371 3,161,982 10,750,533 4,920,740 
1921___155,963,752*20,068,774 1,814,110 3,161,982 10,748,733 4,343,949 

x9mos. *After deducting Fed. excess profits and income taxes. 


DIRECTORS.—Percival 8. Hill (Pres.), Charles A. Penn, A. C. Mower» 
J. H. Mahler and G. W. Hill (V.-Ps.), A. L. Sylvester (V.-P.), J. E. 
Lipscomb, ©. 8. Keene, Thomas W. Harris, T. T. Harkrader, F. M. 
Da Costa, J. E. Archbell, Paul A. Noell, C. F. Neiley (Sec.), Jesse R. Tay- 
lor (Treas.). Office, 111 Fifth Ave., N. Y.—(V. 119, p. 2289.) 


AMERICAN TYPEFOUNDERS CO.—Incorp. in N. J. in 1892 and 
acquired the leading type foundries of the United States. Its manufactur- 
ing plants are located in Jersey City and Elizabeth, N. J., and Franklin, 
Mass. Company has 23 distributing branches in the leading cities in the 
United States and 1 in Winnipeg, Canada. In addition to the manufacture 
and sale of type, company manufactures and deals in printers’ machinery, 
materials and supplies. Also owns and manufactures Kelly printing press. 

Owns $1,000,000 Barnhart Bros. & Spindler com. stock and guarantees 
$1,250,000 "0 Ist pref. (per $100; dividends (Q.-F.); also $750,000 7 
2d pref. stock, prin. and divs., according to terms of an agreement wit 
Guaranty Trust Co. of N. Y. dated May 19 1911. V.92,p. 1501. Also 
owns (including the stock held by Barnhardt Bros. & Spindler) over 59% 
of the common stock of the National Paper & Type Co. and the entire 
capital stock of the Klymax Feeder Co. 

STOCK.—The stockholders on April 25 1923 authorized an increase in 
the capital stock from $7,000,000 (consisting of $4,000,000 common -an 
$3,000,000 pref.) to $10,000,000 (consisting of $6,000,000 common a 
$4.000,000 pref.). ; 

The common stockholders of record Jan. 10 1924 were given the right to 
subscribe on or before Feb. 1 at par ($100) to $2,000,000 additional common 
stock in the ratio of one new share for each two shares held. 

DIVIDENDS.—On common. Oct. 1898 to Jan. 1923, 1% quar.; Apr. 
1923 to Oct. 1923 paid 1% % quar.; Jan. 1924 to Oct. 1924 paid 1% % quar. 
In addition, in Jan. 1902 6% scrip; in Apr. 1903, 3% scrip; Apr. 1909, 2% 
scrip; ny | 1913, 2% scrip was paid; Mar. 1917, 2% scrip, applicable 
payment for bonds of 1917. V. 104, p. 1265. 

DEBENTURES.—Annual sinking fund as follows: Debentures of 1896, 





$20,000; debentures of 1909, $30,000 (to be increased to $50,000 when 
all 1896 bonds have been retired); debentures of 1917, $40.000. 
REPORT.—For year ending Aug. 31 1924 in V. 119, B; 2062, showed: 
Years ended Aug. 31— _ 1923-24. 1922-23. 1921-22. 1920-21. 
Net earnings.......-.-- $1,010,757 $990,972 $855,218 $829 616 
Common dividend (4%) 256,761 200,000 160,000 160,000 
Preferred dividend (7%) 290,493 197 ,897 179 ,242 179,242 
Bal. for year, surplus. $463,503 $593,075 $515,976 $490,374 


OFFICERS.—Pres. & Gen. Mgr., Robert W. Nelson; V.-P., = w. 
Phinney and Frank B. Berry; V.-P. & Sec., Walter 8. Marder; Treas., 
J. Russell Merrick; Asst. Treas., Joseph F. Gillick; Asst. Sec., Wadsworth 
A. Parker; Gen. Counsel, Benjamin Kimball. Office, 300 Communipaw 
Ave., Jersey City.—(V. 119, p. 813.) 


AMERICAN WHOLESALE CORP.—ORGANIZATION .—Incorp. June 
ts business started in 18: 


27 1919 in Maryland. I 81. Is conducted t “¢ 
catalogue i of salesmen, and comprises nearly everthing, sold 
See V. 109, p. 272 


the oversge department store (except groceries). ° 

STOCK.—Annual!l sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage wit 
out consent of 75% of Pref. stock. Initial dividend of 1%% paid on Pref, 
stock Oct. 11919; to Oct. 1924, 1% % quarterly. 


REPORT.—For 1923, in } Fee p. 309, showed: 





Calendar Years— i " 1921. 1920. 
Ne weceres $32,600,408 $30,028,337 $34,855,330 $38,236,077 
Total earnings_.....--- 2,113,584 1,068,487 411,965 694,773 
Federal taxes (est.)..-- 265, 34,000 41,000 69, 
Preferred dividends..-.-. 525,707 50,044 557 ,363 575,235 

Balance, surplus..._- $1,322,876 $384,443 def$186,399 $33,977 

Jacob E , Pres.; A. Ray Katz, Sidney Jansburee. V.-Pres.; Nathan 
E Dn . & Asst. .; Abraham I. Weinberg, Treas. & " . 
Office, Baltimore.—(V. 118. p. 309.) 


AMERICAN WINDOW GLASS MACHINE CO.—ORGANIZATION, 
ae . B 596. Owns exclusive te 

cer window-glass machine patents in the U. 8. See V. 109, R- 72; 
V. 76, p. 596, 707; V. 107.9. 2010. Also owns $12,999,200 of the $13,000,- 
com. stock of Amer. Window Glass Co. Vv 107, Dp. 1668) and leases. 
tent rights to latter on royalty. In Oct. 1919 accrued royalties had ab 
and royalty was regularly. See V.109,p.372. RAS 


DIVIDENDS %.— 1918. 1919. 

On cum. Pref. oe an 7 

On Common, cash... 10 
do Li 


isp. 1921. 1922. 1923. 1924 
7 7 7 7 
14 7% 6 7 10 


>. & on on ee on sa 
Paid on common in 1924: Jan., April, July and Oct., 14% quar. and 1% 
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INDUSTRIAL STOCKS AND BONDS 


[Vor 119. 








MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Date | Par 
Bonds Value 


Amount | Rate When 


Outstanding | % Payable 


Last Dtvtdend |Places Where Interes: ana 
ana Mocturtty | Dtvidends are Payable 





American Weeleg— Commen stock $40.000.000 auth 
Preferred stock 7% cum (a & d) $60,000,000 auth 
Shawsheen Mills gold notes (guar) redeemable; text... ..c 
Webster Mills 10-yr gold notes (guar p & 1) red text___.c 

American Writing Paper—Common stock 
Preferred (a & d) stock 7% Saspulotive, $12, 500, 000 
vow it $12,000,000 sk fund from Jan 1919 


American Zinc Lead & Smeiting Co—Common stock - 
stock cum 24 oe to $100 per share ip liquidation) | 
Granby Minin: melting ist (closed) assumed cal] 
ek fd. $100.00 yes yeas. aya 104, Pi 143. 1486) 
8 e 


Silver Dyke Min red 
Mining (goer DS $300.00 
$50, Ser 


A nda Copper 
zold bor 


000 c* 1919 
1st conM SerA sf g bds red(t’t)$200, ‘rs 000 a’th. Gicaxie*r 
*| 


Convertible debentures redeemable 1 


$190 $10,000,000 See text 





an ‘Co's off, Andover, Mass 
Co's off, Andover, Mass 


.000 000) 
50,06 nee more, Bros& Ce. Bs. oe 


ss 
: 


2 


0, 


S 


Checks mailed 
Jan 1924 interest unpata 


= MRO 
ae 


BO Poot 
OO wt 


=] 


Chicago N 

Nat Shawmut Bank, 

National ory Bank. N By 

Nat City Bk & Gu T.NY 

Nat City BE &GutTr, 'NY 
do do 


ao 
bes 


E58 ~ wae Geos 
Sa55 








— 
REPORT .—For fiscal sar qnsed Aug. e RS showed: 
ay. Years Ended 
March 31 March 31 
1°24. Aug. 31 °23. 1921-22. 1920-21. 
Ross Mos.) 


ye (12 Mos.) (11 Mos.) 
$1 A419, 598 0m ot $1,292,040 $1,932,668 
44,670 68 14,207 


5,1 . 
162,490 649,960 


$1,459,698 $2,596,835 
$31,582 , 
137 ,960 
489 965 
779 898 


Period Ending— 
Royalty received 





41 Soe 
Preferred dividends__-__ 489 965 
Common divs. (cash)... 1,299,830 
Com. divs. (Lib. bonds) - 150,000 nt 


Balance, sur. or def__def$6 52, Nes $1,099,285 sur$20,293 def$286,057 
Pres., Wm. L. Munro: V.-P E. Braun; Sec. & Treas., E. J. Askey; 
Office, Farmers Bank Bidg., Pittsburgh, Pa.—(V. 119, p. 2182.) 


AMERICAN OOLEN CO.—ORGANIZATION.—Incorporated in 
ass. Feb. 15 1916 as a reincorporation of the New Jersey company 
with the same name and capitalization. {n 1899 merged the 
fe; ly x iow Mass.; National wryvigenee pate. ovidence 
see V. . 472; ti W? 8 16: ao, p. 77; At? 5, GY - 7. 


<j es, Pp 6 ~~, * 11 8. 

Zi, pis 116; ats p. BB b9. "1554, +7155, 102, P83" 
In urchased Whitestone Attia. Bileaviile 
1276. In Dee 9 pare purchased three mills owned by the 
Roerich ‘Wosidn Mills Corp. and known as the Norwich Woolen Mills, 
the Winchester Woolen Mills, both of Norwich, Conn., and the Yantic 
bE aa Mills of Yantic, Conn. In 1923 acquired the Strathmore Worsted 

ills, of Concord, Mass., the Tilton Mills of Tilton, . the Black 

on Mills of Ludlow, Vt., and 8. Slater & Sons Woolen Mills of Webster, 

Mass. The last named has been renamed the Webster Mills and will be 

improved and extended. A corporation called the weneee Mills has been 

under Massachusetts laws for the purpose of taking over this 

ebster property. All of the capital stock of the corporation is owned by 
tone Wood * 

The Worsted Mill Corporation. which was merged in Sept. 1910, 
owned 4 large mill at South Lestenee, } Moses for the manufacture of yarns 
and men’s wear Sabrigs. as Shp: tin ; V. 84, p. 1054; V. 86. pD 

D. 


90, 622; 
The oe Mile tr ed Jan. t 19592), built a yee mill at South 
. p. 508; V. 90, p. 622, 701; - 92, p. 13812; V 


Lewrenee, Mass. 
Gonbolidated Textile Corp., V. 115, p. 2480. 


974,873 





co. Ite 


ay as with Cook 


CAPITAL sro°e -—The stockholders voted May iy 1920 to increase 
os authorized p stock from $40,000,000 to $60,000,000 ond the com. 
stock froma $20 00: ‘000 te to $40, 600. The additional $20,000,000 com. 
stock was offered te stockholders of rceord June 7 1920 at $100 per share 
in the rati of one new share for each three shares of stock held. Stockhold- 
ers of record April 20 1923 were given the right to subscribe for $10,000.000 
pee. stock at par in the ratio of one share of pref. for each eight shares 

whether com. or pref.) held. V. 116, p. 1652. 


GUARANTEED NOTES.—The company Shawsheen winctpal and in- 

10-year 7 old notes of Shawsheen Mills, due Oct. 1 

1931, and redeemable as a w ole on or after Oct. 1 1926 at tlhe Fra 
V. 113, p. 1775. Also arantets. prin. and int., $5,500,000 10-yr. 6 
| age a notes of het . oa. Dee. 1 1933, and redeemable as a whole 

in part 104 to d thereafter at 103 % in 1925, 103 in 1926. 

% in 1927, on in "1ba8. ati ss in 1929, and 101 thereafter. 


DIVIDENDS.— 1916. ae oh a 1919- 1920-23. 
common s 3% 5% 7 


doe - Liberty bonds_ 15 ake 
On pref. stock—July 1899 to Oct.1924, 1% per annum (1 % ve Q.-J.). 

In Oct. 1919 imcreased the common dividend from 14% quarterly to 
1% 3 the then to July 1924, 1% % quarterly; Oct. 1924 dividend was omitted. 


1924. 
5M 


‘aay vill 1923, * V. 118, p. 1162, showed: 
23. 192: 


2. 
we b profite (after taxes) - $9. 326,623 $9.531.926 
06 55 250 


“‘aft.a = 
pre. vided tr). bnoe . 120,833 t 000 4 x 
Com. end (7%)... 2°800;000 800 1/983 .333 
See > taxes *2 569,053 
Depreciation 3,277,324 3,185,973 2,228,404 
$654,602 $406 ,648df$2,723,531 
Mills omitted. 


y Shawsheen Mills 
* Provision for Pederel es taxes of previous years, &c. 
OFFICERS.—Wm. M. Wood, a Andrew G. Pierce Jr., 
Wood, Parry C. Wiggin, VY .-Pres.; 4 OF Dwelly, Treas. 
Mass. ph 119, p. 1174.) 


AMERICAN WRITING PAPER CO.—ORGANIZATION .—Incorpor- 
ated in New Jersey on June 25 1899 as a consolidation. Has Crenty-toug 
separate wwe plants, 15 of these located in Holyoke, Mass., and 
the other 9 in Mitt oy Huntington and South Lee, Mass., ‘Man- 
chester, Unionville and W ndsor Locks, Conn., Franklin and Excello, O 
ond coe ers, Book perenne: Writing ont ledger reo ae tas 

8 a peteries and envelope papers. 
227; 998; £0) > fous tetioe © tae 458. T 
1917 » FR, new a. 3 became rs. V. 106, p. “1793. 

Receivership.—Pres. 8. L.. Willson was appointed receiver on Oct. 5 1923. 
V. 117, p. 1558. A protective committee for the preferred and common 
stock was formed Sept. 12 1923. of which B. W. Jones G- -Pres. of Bankers 
Trust Co. ) is Chairman. Tne other er ote. bo ee (Pres. of 
Merchants’ National Bank), Richmond af Coggeshall (of 
Coggeshall & Hicks), John ——— (of L “6. Wiles esple & Sons), Percy H. 
Johnston (Pres. on émical Nationa Mra id and - ~ Watts (of Ridley 
Watts & Co.). . O. Cornell, 16 Wall N. Y tary. Bankers 
Trust Co., or *& Wali St., New York. Y. "ti7, p. 1238, 1351. 

Pereclooure Suit.—The Oli Colony Trust Co., Beston, in Sept. 1924 filed 
a bill in equity in the Federal Court at Boston against the company, seeking 


1921. 
$9,192,622 





$739,379 


x Shawsheen Milis and Webster 
omitted. 


Cornelius A. 
Office, Andover, 








9 eae a mortgage on the company’s property to the amount of $11,- 


16. 1414, showed: 
Par zp., &e. 


and $130,000 had been retired on 

Sinking fund: An annual 1% of bonds cutetnadios, plus: (1) tor deprecia of the 
reduced to $10,000.000, par value; and (2) thereafter 15% of such net sur- 

Bondholders’ Committee. —aerers C. Lee, Chairman (Lee, 
Allen (Bird & Son, Inc.), East W . Lake a; uae 5. 
counsel. 

17, p. 1666, 1889, 2435; V. 118, p. 313. 

1922-.-$15,327,720 $151,412 SES7. 580 
1919.-- 16.9 5,047 


BONDED DEBT.—Of the $12,000,000 first mtge. sinking fund bonds 
issued , $2,043,000 were in treasury (pledged) . $5 $586. 000 were in sinking fund 
Interest en the bonds was at the rate of 1° 7 annum from Jan. 1 1919 
to and including Jan. 1 1922; thereafter, 6 
net available surplus earned n any one year, after poarene I for 
tion, fixed charges, &c., until the amount of bonds outstanding has = 
plus till the bonds are all retired. 
Interest Defaulted.—The interest due Jan. 1 1924 was not paid. 
igstnece & & 
Co.), Boston; Philip Stockton (Old Colony ‘Trust Co.), Boston; Willard 
Damon (Springfiel Fire & Marine ae Cc 2) Springfield Mass. 
e, ass.‘ 
Thalmann & Co.), Otto Marx, New apole: with scaieh F: Hill., Sec., 44 State 
8t., Boston, and Ropes, Gray, Boyden & Perkins, 60 State St., Boston, 
Depositaries.—Old Colony Trust Co., Boston; Central Union Trust Co., 
yew York; eineisid Safe Deposit ‘& Trust Co., Springfield, Mass. 
peemaieen —For calendar year 1922, in V. 
Gross Sales. Net Income. ‘Bond I 
1921_--- 12,069,346 loss1,101.457 
1920... 34,339,813 3.058. = 620° 569 
936.648 1.790.192 675 680.050 
For 4 months ended Apri 30 1923, loss for period, $313. 241; opener 
00 ,000; oy loss, $513,241. Compare V 


. .P- 
PREF DIVS. » ie 1908, 2%; 1909, 1%; 1910 X, yon 1913, 2% 
none since. 


. 97, p. 367, 416. Accum. pref. divs. to April 1924, a 
108 Ai 


FICERS.—Chairman, Walter 7 Rosen. Receiver, 8S. L. Willson, 
Sec.. James T. Robinson; Treas., L. 8. Nold. Office, Holyoke, Mass.— 


(V. 119, p. 1512.) 


AMERICAN ZINC, LEAD AND SMELTING CO.—ORGANIZATION: 
—Incorporated Jan. 26 1899 in Maine as a mining and smelting company- 
It is al a holding and operating company for certain subsidiaries (V. 102, 
p. 73; 104, p. 1486) in Missouri, s eunennes. et on Kansas and IIli- 
a Bettleineat of gre oesetion suit, V. 105, p. 1804; V . 107, p. 858, 1748, 

STOOR. 106 be ref. shares are entitled to cumul. -. divs. of $6 per 
share Q.-F., or 24% per ann. and are callable at $1 and divs., and 2 
liquidation will receive up to thatamount. See official statement to N. 
Stock Exchange on listing of stock. V. 1%. PG 2330, 1164, 69. The total 
stock, Common ane ref., is peace to $7,500,000. 

"14-15. 1916. 17)=—(- "18-23. 


Year— 1910. "12. “13. 
Oom, divs ..-- $1 .25 $1.50 82 $2 $1 50% in.stk. 8 None 
Quarterly dividend on oe . Shares, 6% each 7374 yearly) was paid 
Aug. 1 1916 to Nov. 1 192 none since. V. 112, p. 374, 47 
BON DS.—Granby 5s $1 900 oe Dec. 31 1917: eiired 1917-23, $746,400, 
balance outstanding, $1 153,60 


Silver Dyke Mining Co. a V. 116, p. 2647. 
REPORT .—For 1923, in Yea! 118, p. 1533 and 2182, showed: 


Calendar Years— 1920. 
$516. 313 loss$188, 433 loes303 409 


Operating profit 
Interest on bonds, $73,075 $71, 3 yt 


Preferred dividends... . 
Balance, surplus $443,238 def$260,101 def$614,071 
x2,010,185 x2,655,021 3,695,152 


Previous surplus 
Deduct—Deprec'n and 
421,338 379,563 403,885 
$2,032,035 $2,015,357 $2,677,195 


depletion reserves_-_.- 
—Quar. End. aon, 30— —9 Mos. End. . 30— 
Period— 1924 1923. 1923. 


4. 
Profit before depreciation $96,674 $31,913 $185,533 $312,753 


OFFICERS.—C. W. Baker, Chairman; William A. Ogg, Pres.; F. W. 
“ee Sec. & Treas. Office, 55 Congress 8t., Boston.—(V.. 119, p. 


AMOSKEAG MANUFACTURING CO.—(V. 119, p. 1956.) 


ANACONDA COPrEs AINING CO.—ORGANIZATION. —Incor* 
porated in —y- 7 June 18 1895 and was for many years the leading o 
ating caer a the Ama ted Copper Co., a holdin¢e a f 7 aie 
solved in 1915, the Anaconda taking over its assets (V. 100, 
Company, ether with the companies consolidated, produces same 
silver, with a a large output of zinc, lead, gold. arsenic and other im- 
portant metals, besides treat upon a custom basis large quantities of ores 
and metals for other producers. 

Company’s reduction works at Anaconda, Mont., have a normal output 
amounting to 16% of the copper produced in the United States and more 
—- 9% of the world’s total production. Company’s properties include a 
modern opens refinery at Great Falls, Mont., with an average annual 
capacity o' 6,000,000 Ibs. Another refinery, ‘located at Perth Amboy, 
N. J., with an annual capacity of 450,000,000 ibs., is owned by the Raritan 
Copper Works, all of whose capital stock is owned ‘by the compan Com- 
pany operates @ road and bd -_, at Great = = = ~ ca pacity 
7) ,000,000 Ibs. of manufactured co ts electrolytic zinc lant 
Great Falls has an annual monty ot of | £30. 0,000 ,000 lbs. + is ~ 

— nee. © 74, in connection 
:V.117 , Dp. 1558. 


tailed description of properties and a V.114, 
with acquisition of American Brass Co 116, p. 4 
The company in Dec. 1921 made an offer to the shareholders of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass stock. To provide for part of the payment of the American 
Brass Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda company in the ratio of ae share of new stock to each 
10 shares owned. V. 113 2725, 2822; 114, p. 201. In Feb. 1922, 
149,817 out of a total of 1 ,000 shares 0 ) FR Brass stock had been de- 
posited or placed in the controlof the counmalttes for delivery. V.114, p. 741. 
gaat Go! Maron Tae pasanee a2 S0d'S8 Mla ets Buahe, Oa 
Opp: oO. oug urc rs) shares 
Bros. at $35 a share. Vv 116, p. 298. walios nen 
The stockholders of the Davis-Daly Copper Co. on Feb. 20 1924 voted te 
sell all of oon roperty and assets to the Anaconda Cop Mining Co. for 
$3,000,090 or further details see V. 118, p. 557, 436. 


$59°341 





$372,917 
2,032,035 


413,144 


Total surplus Dec. 31_ $1,991,808 
x Adjusted. 





For further de- 





Noy., 1924.] 
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MISCELLANEOUS COMPANIES Date | Par | Amount | When | Last Dividend \Places Where Interest ané 
{For abbreviations, &c., see notes on page 6 Bonds| Value | Outstanding Payable | and Maturity Dividends are Payable 
Angie Oil Co—Stock £ 5 000,000 | outs ptnareialiin Ginls jing £1| £3.000,000\See text\See text/May 15 '24 12}4|Guar TrOo, N Y, Lon.&co 
8% cumulative £5.000.000 auth...-_-----.-_- one £1| None | . hein. rr Aree Agia tere: eed 
Phy ¢, Ot i a snsnseenedead G.c*| 1920 $500 &c|$10.014.500 7% BA & aero J P Morgan & Oo, N Y 
aw 
Guar (a & a) st stk 7% cum red 110 auth $100,000.000__| .._- 100) 64,864,300 7 Q—J BS yy 
ist m Ser A (guar) red 105- ..-.-- Ck.xxxc*&r* 1923 | 100 &c| 60,000,000 54% eI & 3\Jan 1 1943 New York or Chicago 
Funded Debt Cae gk YF (Assumed by North American |Provisiion Co.)— 
First mtge auth $25,000 g red 103..-.-- FC.xc&r| 1909 a 18,257 ,000 4% e\J & Ji\July 1 1939 New York & Chicago 
Ten-year s f gold notes $15,000,000 auth red text__xxxc*| 1920 | 100 &c! 14.000, 7% e6\M & S8/Septl 1930 New York & Chicago 
m £ & Co. (of tin nd s f notes guar p & i-_..-.-. xxxc*|} 1920 100 &c ,900, 8¢ |A & O|Oct 1 1930 New York or Chicago 
Armour & Co. nois)— 
Common stock Ulass A $150,000,000 auth_............-- — St PLE nsccncnlissenocadsineoosdsbonannn ee ee ocede 
Goummon ote Chass & 50,000,000 auth............... eee St CT nnoncdnntinnioe eke tide eae anid Sess hthhinereaieaidls oee 
Preferred stock 7% cumulative $100,000, Siincneshon suai 100; 59,298,400 7 Gad We Lee Bee lnesscenasceassence 
Beal estate ist M $50,000,000 gold 02 4...-xe*&r*! 1909 |1,000 &c| 50,000,000 4% 63 & DjJunel 1939 Warmers L & Tr Oo, NY 
{ 
STOCK.—The wry on Feb. 26 1923 increased the authorized DIVIDENDS.— 194. 1915. Asp. 1917. 1918-21. 1922, 1923. 
ore stock from $150,000,000 to d J ° Cecctes 15 15 15 30 y'ly 15 20 
%\ oe ll. 12. "13. °14. °15. °16. °17. °18. °19. °20. °21-°22. °23. ty, eae 5 5 1B 1 Pe ctmads: dake 
} by 1904. } 8 9 12 10 6 14 17 16 9 8 None 4% n't in 1924: pad 15, 12K%% come og Se 
In Feb. 1919 dividend reduced from 4 to 3%, and in May to 2% ($1 a Year— Deprec'n. . Dividends. Surplus 
share); to Nov. 1920, 2% quar; then none until April 1923, when 1% [oh Yom Mo. be 641 7369, ios. * eht9, "7 ” £450, on i si) .888 
was paid; July 1923 to Jan. 1924 paid 14% quar.; April 1924 div. was oe or er. 4 45,768 picks ee £435 ‘730 £450 7.068 
ie 13a) -lose ae ass £550°207, 6600.387 2804 109 Bio Maret 831983 
BOND ISSUE.—Of the ten-year Secured Gold bonds of 1919, $25,000,- = 2 Sey » ’ ’ 
000 of Series A were sold in Saneaty 1919 to provide for the develop- Office, 36,38 Queen Anne's Gate, London, 8S. W. England.—(V. 10, 
ment of the South American and to reimburse the treasury on | P- 2290.) 
-—— of capital (oul of these These Condo are socured by practically ANTILLA SUGAR CO.—(V. 119, p. 458.) 
entire aos omy ¢ gy a ARMOUR AND CO. OF PELAWARE--Incosp. in Delaware Dec. 27 
ey Ry Ty HY railwa By Ne a a+ Raritan Copper Wor FA 1922 to acquire frem Armour & Co. of Illinois certain of its properties and as- 
se th. ‘Lead nA a4 > . ° jnortaase os. pete withous | sets for the 1 purpone of facilitating the administration and financing of its 
rhe g thes bon A ey . Totes en there “fund 6% = od AL due Feb. 1 business. > jes and assets acquired consist generally of certain 
1953 are redeemable, all or yes, at 105, if redeemable on or before Feb. 1 packing houses and cold storage plants, the Armour Fertiliser Works and 


1933, at 103% thereafter if re deemable on or before Feb. 1 1943, and at 
102 thereafter and prior to maturity. 

Secured by a direct mortgage lien on all the plants, real estate and equip- 
ment owned by the Anaconda C opps Mining Co. at the date of the execu- 
tion of the mortgage and by the pledge thereunder of shares of capital stock 
of certain controlled companies, subject to the prior payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1929, for the refunding 
of which an “equal amount of bonds are to be reserved under the First consol. 
=. omveny will specifically pledge with the trustee for the prior se- 

ty of feeds i ssued under the Ist consol. mtge. the following collateral, 
which, on basis of actual cost, represents a value in excess of $130, 000 ,000: 


2,200,000 mare | par. $25) re jresemcing over 50% of the issued capital stock 
representing over 99% 


e Copper 
149,500 Cores or more out $100), of the issued 
pital stock of American Brass Co. 
297 ,300 ohkees (par $20), representing over 25% of the issued capita 
stock of the Inspiration Consolidated Copper Co. 


The mortgage will provide for a semi-annual] sinking fund begining 
Oct. 1 1923, sufficient to retire all present and future issues ofSeries A bon 
by maturity. Prior to Oct. 1 1928 the semi-annual sinkin 
shall be in the amount of $750.000 each and shall be used by the trustee in 
the purchase of Series A bonds at or below par, provided that any of such 
payments remaining unapplied after the exp ration of 60 days in each case 
shall be returned to the comp pany. 

Beginning Oct. 1 1928, the sinking fund payments shall be cumulative and 
sufficient to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shall be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. 6 com- 
pany she shall nave hg sag to deliver bonds to the trustee at par in lieu of 
cas. , 

The 7% convertible debentures due Feb. 1 1938, are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
ecm gy A as the same may from time to time be constituted, at the following 

, based upon the present par value of $50 a share, and at rates propor- 

as thereto in case of any A. in such par value; the first $10, 600000 
of debentures to be presented for conversion may be converted at a price j 
a share; the next $10.000.000 at a price of $56 a share; the next $10,- 


fund payments 


,000 at a price of $59 a share; the next $10,000,000 at a price of $62 a 
share; and the last $10,000,000 at a price of $65 a share.—V. 116, p. 298. 

REPORT .—For 1923.in V. 118. p. 2298. showed: 

Years Ending Dec. 31— 1923. 1922 1921. 
Fine copper produced (Ibs.)_.....-- 215,107,226 157,346, 016 36,257,591 
Silver produced (ounces).......-.-- 9.279.770 7.367 859 ,269,875 
Gold produced (ounces) -_.._..-.--- 30,063 5 6, 036.1 10 8,725 
Sales of copper, silver and gold____- Si7i. 282. 49n8133:90 1,639 $3 214 





6 
2 
1, 
538,297 8.322.032 2 
51 
6, 








097 
Income from invest., sub. i &e. 16, 136,043 
Copper, silver and gold on hand... - 46.402.343 43,672,793 17,817,364 
I a cee sie $234 ,223,136$175,496,462 $51,050,621 
Copper, oliver & gold on hand Jan. 1- at 672.792 $17,817.364 $36,516,880 
M g, trans., reduc., deprec., &c__171,960,375 149,189,020 22 '806,159 
i ee ee $16. i. 208 490, ree 2,418 
Rs is hme tanennae 34:620 aa $3'108 08,268 
Expenses during shutdewn.........  -_-.-. 0, 5, 68030 503 
Dividends asia l laa en mpetiaeo alan ashe Qeubinad toll [a  w_»« is tet 
Se et PONE, a wcnsenaosuensd def$240 325 sr$3 539,240 df17,061,189 


Note.—Operatiens were suspended April 1 1921 and were not resumed 
until Jan. 16 1922. 


DIRECTORS .—John D. Rvan (Cnetrmem) ©. 3; F yy Aon (Pres.), B. B 
Thayer (V.-Pres.), Geo. H. Church ndrew J. e- 
feller, Nicholas F. Brady, Charles Y Brooker A. H’ Malin (Sec (See, & Treas.). 
Offices. —Anaconda, Mont., and 05 Broadway, N: "Y.—(V. 119, p. 1512.) 


ANOLO-ARERICAN OIL CO.,LTD.—ORGANIZATION, &c.—Incorp. 
im England in 1888. Markets most of the oll of the Standard Oil Co. of 
N. J. in the United Kingdom and is the largest marketing concern there, 
Owns a large number of tank steamers, chiefly used in trade wie the United 
Kingdom. Formerly controlled b bandera Oll Go. of N. but 
gated in 1911. See Standard Oll . 85, p. 216, 790; V. 453" p. 1390. 


The shareholders voted Nov. 21 wb to increase the capital stock from 
£2,000 ,000 to £3,000,000, petsun hoving me Gant to supealine Bee the 50% 
pew stock pro rata at $7.50 per share in the U. 8S. and at £1 11s. 6d. in the 
United Kingdom (par £ 

The stockholders June 29 1921a proved an increase in the capital to £10.- 
000,000 by tee ty ayy of 000.000 ad additional shares, par £1 each, of which 
be 82, Ahan 0 Preferred. The Preferred shares are to 

dividend and return of capital in priority to all other 
shares, but are not to confer ony further right to participate in profits or 

assets. The remaining 2.000.000 be oominery famies 
od dividends and in ali other respects with the £3,000, 000 old stock. 

- 113, p. 74; V. 118, p. 2182. 


—— 5-year sinking fund g. 7 3 % notes are redeemable , ali or part, or for 
~~ f- fund, at par and int., p a Ty of 1% for each year or ion 





f year from date of call to ‘macurity A semi-anunal sinking of not 
jess than $1,250,000 began April 1 1922. 


various other American subsidiaries, all the South American and Cuban 
subsidiaries, plants devoted to the’ manufacture and distribution of 085 
products, including the Armour Soap Works, and approzimately $23.000, 

of investments. For list of properties acquired, see V. 116, p. 80; V. 117, 


” Acquisition of Morris & Co.—J. Ogden Armour, Chairman, on March 28 
1923 announced that the acquisition of the business and physical assets of 
Morris & Co. by the North American Provision Ce., a subsidiary of Armour 
& Co. of Del. had been effected. Mr. Armour further said in substance: 

RS sy F M4 the Purchase.—Payment will be made approximately as follows: 

in cash; not more than $5,000,000 p stock of Armour & Co. 
$2 PS a $9 000.000 pref. stock of Armour & Co. Por fll.; -} $10,700,000 common 
(Class A) stock of Armour & Oo. of III. here remain a few contingencies 
that may reduce the amount of Delaware preferred stock. 

This $5.000.000 of Delaware stock is in addition te the amount previously 
lesued. To facilitate the transaction, and furnish the additional working 
capital required for the increased volume of business, an additional $10,- 
000,000 ist 544% of Armour & Co. of Del. will be placed through the 
Morris interests, and there is an agreement that neither these bonds nor the 
$5,000,000 of Delaware stock will go on the market fer at least a year. 


North American Provision Co.—Will be capitalized at $10,000,000 7 
cum. pref. stock and $30,000,000 common stock, all of which will be own 
4 Armour & Co. of Del., except approximately $8,600,000 of pref. stock, 
which will be issued to acquire a like amount of the pref. stock of Armour & 
Co. veguvee as part of the purchase price. The funded debt of Merris & 
Co. wi ii permed by the North American Provision Oo. Compare V. 


116, p. 
K.—The entire $60,000,000 com. stoek is ewned by Armour & 


STO 
Co. of Tilinois. 

The pref. stock is aranteed as to prin. divs. and sinking fund by 
Armour & Co. of Ill. edeemable all or part at any time at 110 and divs. 
on 60 days’ notice. On or before Feb. 1 ise and in each year thereafter, 
company shall, out of ite net earnings, a oe paymass of full divs. on the 
pref. stock, retire at not exceeding 110 and vs., not less than 1% of the 
maximum amount of pref. stock theretofore issued. For further pref. 
stock provisions, compare V. 116, p. 80. 

BONDS.—The list mtge. 54% gold bonds, Series A. are Smaweetens. 
prin. and int., by Armour & Co. of Ill. These bonds, by direct mort; 
of the new company an and through the Dredge o of 4 a h. & - or obligations 
of subsidiaries, will coumen h Pes a first n lands, buildings, 

nery, fixed AT... and lena opp 4 ‘thavete, appraised 
at sound values exceeding 6 in? 172. 
Securities of Morris & Co. (Assumed A. “North Amer. Provtston Co.). 
BONDS.—Auth. issue, $25,000,000; tg Trust & Sav. Bank and Emil® 


K. Boisot of Chicago and the Mercantile . of St. Louis, trustees: 


Trust 
Annual ot aking fund, beginning a 1 1921, oes 4, 000 (s ‘fund was 
v.88 ~~ rr Sone from Ju 4A Ets 10 to July 1 1920) . —V. 91, p. 1510; 


0-year sinking Ea. a le of 1920 are vedeemable at 107 during 
eee three years, 106 during mext three years, 105 during next two Jearti 
and 104 during last two years. A sinking fund beginning Sept. 1 19 2 will 
retire ins. a. installments $5,000,000 before maturity as follows: On Sept. 1 
and March 1 of each year from Sept. 1 1922 to and including March 1 1928, 
at ae L 4 on the four following semi-annual dates $500,000 each. 


OFFICERS. a os gy 


J. Ogden Armour; Pres., F. Edson White 
lst V.-Pres., Philip D Ww 


119, p. 327.) 


ARMOUR ANP. a te (OF F ILLINOIS). Lb + —In 
in ‘itinots Ape } 1900. Owns pies in Chicago, Kansas City, Sou h 
Omaha, East St. ja Fort Wort Tex. St. J h., Mo., Denver, Col., 
South St. Paul, Hamilton, Can., england end Arecatina cl. packing 
nouses, glue works, soa works, 


yoo ouses “ations, ppanneries: 


p 
&e., &c. See applications to list, p. 370, an V. 98, 
1002. yi J. 1917 uired "ae te farce tanneries la ¥ Wes ern Ly Bad 
Vania. ¢ 75, 2013, 2110. A new —_ plant at St. Paul was 
opened - inet fall of roi8- In Dec. 1923 p the soap D lant in New 


ork formerly owned by B. T. Babbitt oe. v. 117, p. 2893 


The “Big Five” ers in Dec. 1919 to the entering of a decree 
in the Government suit requiring them within two oew HO ears to give up their 
stockyards and other > oneal e interests (except their of eggs, but- 
ter. poultry and cheese, which is left for a <4 and in nas 
to confine their operations to wholesale meat business. See D. 2358. 
The time limit was subsequently extended to Jan. 12 '25. | 14, 1655. 

The < gut Armour interests on April 15 1924 filed eS, court os Wash- 
ington, D. C., a brief declaring void the ‘consent decrees.'" Compare 
V. 118, p. 1875, "2827: V. 119, p. 2290. 

On Jan. 14 1920 announcement was made of the formation of the Armour 
Leather DOs wa ae Id LT. over i leather and yasies proparse of 
1GB0 were olders of Armour & Co. of record Feb. 2 

were itered the os he right to to to subscribe to the stock of the leather company. 
110, p. 263. 


‘To sell control br Fruit AES Express; sale of grocery concerns. VY. 
111, p. 2327. The Court in Feb 1921 authorized the L sg the com. 
of ite interests in the Chicago and Denver stock - 112, p. 85 
Ordered to of Spokane plant. V. 114, p. i 23 


Dissolution pian approved by Court. ‘Compare Swift & Oo. below and 
Vv. 112. p. 1626. Text :§ Meat Packers’ wut known as the Packers and 
Stockyards Act of 1921, i435 , 14 Dp. 2473. Public 

of interests in stock y TM a 14, p. 630. Merger discussion, V. 115, 
D 
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MISCELLANEOUS COMPANIES 
(For abbreviations -, see motes on page 6) 


Date 


Par 
| Bonds Value 


| Last Dtetdena |Places Where Interest and 
and Maturtty | Dividends are Payable 


| 
Amount Rate 
| Outstanding % 


When 
Payable 





Armour Leather Co—Common stock authorized 
Preferred stock (a & d) 7% cum call 115 auth 
orized 100 000 shares 


Founders’ stock auth 
Arnold, Constable & Co., Aye SF. 200 .000 shares auth- 
Art Metal Construction Co—Stock $6,000,000 auth 

jiated tA, Goods 5% ration 
mmou k $20, 

Ist pref(a & @ stock 6% cum after Dec 1 1 

2d pref (a & d } stock 8% cum after Dec 1 1 
Associated Ol Co—Stock $60'000,000 au 

12-year gold notes » 


5,000,000 
000,000, -.-.- 


eit 30.0 
7 oe 000 ,000 


_AS.y.c*&r* 


1923 


Sept 1 "20. 30c.) 
Apr i 1921 1% 


BSSss 


—— © 


Nov 1 1924 1% 
Dec 1 1924 1 4 |Checks mailed 
—M Dec i 1924 1% 
J15 Oct 26 24 14/0 
& 8S Sept 11935 


Sa wSSon 
Seto 
nore 

RQ 


SSass StbSS 


PSa5e 
EE 


mailed ty 
New York and San Fran 








Armour & Oo. of Delaware was organized in Dec. 1922 to acquire certain 
of the company’s properties and assets. The entire common stock is owned 
‘by Armour & Oo. (of Llinois). Proceeds of the issue of $50,000,000 lst 
= e. Dn a | 514 gear. gold bonds, Series A, and of $60,000,000 7% guar. 

of the Delaware company were received by Armour & Co. of Il. 
Sad ‘used by it for the retirement of its $59,968,000 7% 10-year conv. gold 
notes and its $3,697,200 serial conv. gold debentures, for the reduction 
of its floating debt and tor fis other corporate purposes. Compare Armour 
& Co. of Delaware above and V. 116, p. 179. 


Recapitalization.—The stockholders on July 28 4900 5 a a on Bia 000 in- 
eqnaing the authorized capital stock from $160,000,000 
apes provided - an authorized issue of $300, 000, 000 C o ceeeaa stock, 
equally into class ‘‘A’’ and class ‘‘B"’ stock, and for an increase of 
ye stock from $60,000,000 to $100,000,000. Holders of the Common 
stock pocsive? for ange. share of Common stock of the par value of $100 held 
two shares of class * stock and two shares of class ‘““B"’ Common stock, 
gar value $25 each. 
lass A common stock has Fy og as to cash dividends up to 8% 
— Class B common stock, and after 8% has been paid on Class B stock in 
year both classes of common stock will share alike in percentage of 
additional dividends paid during such year. Each share of Olass A common 
stock shall be entitled to all the rights of any share of com. stock of the co. 
DIVIDENDS.— 
Olass “*A”’ stock 
Olass “B”’ stock 
On preferred, Oct. 1 1918 to Oct. 1924, 1% % quarterly. 
Bn yg! ~ 3 Te the ‘‘Real Estate lst M "448 ae 50,000, “ng | patnoriped 
20,000,000 were sold in A 1916. 102, p. 1 
ere sub ject to call as whole on any interest, da 102 and 
pote. © + ond 04, D605. 1 1914 in bl a on less than 10% 


7 88. p. 1374; V 66 
All of the ontusandins 10-year 7% owt. Orla 3 notes, dated July 15 1920, 
A The company also re- 


were redeemed at 105 and int. on 
eanding eo, serial conv. gold deben- 


1920. 1921-’23. 
4 None 
None 


deemed on June 15 1923 all of the ou 
@res of 1918 at 100 and int. V. 116, 
REPORT.—For 1923, in V. 118, 
Incl. Armour & Co. of Ill,, Armour Co. of Del. 
Pe. American Provision Co. and Subsidiaries. 


So (buildings, machinery and cars 7,971,703 
poms sRasese eae aon aw wea 14,920,256 
dividends 8,357 625 


$7 333,632 
Write-offs and reserves ae securities 1,919,232 
i, i tn dcadscatstndeeunesone 40,376,402 


Surplus Dec. 29 1923 
OFFICERS.—Chairman, J den a Armee: ae: he Ye. Waits: lst 
V.-P., Philip D. Armour; Sec., Willet : Treas., Philip L . Reed. 
Office, 208 Salle St., Chicago, Iu. Mey. io) p. 2290.) 
ARMOUR LEATHER co. under laws of Delaware in 
Feb. 1920 f gz all of the tanning companies and 
ed face V. 110, p. 660.) In Sept. 
1922 acquired control of Alexander Bros., leather belt manufacturers 
OAPITAL STOOK.—7% cumulative preferred, authorized $25,000, 
ou » $10 090.000: $100; common, auth 
ing, $15, .000 of whi -500,000 is reserved to be be offered to cureant 
and custom on compa): A $15; | soqndere. stock, authorized and 
euvstanding. 100,00) The founders’ stock was ac 
our & ag at $5 a e cnase. “Holders of Armour & Co. pref 
=r. were offered the privilege of subscribing to the stock of the new co. 
REPORT.—For 1923 in V. 118, p. 1914. 
DIVIDENDS.—After pref. dividends, the comeing 
aA be available for dividends on the common and foun 
ate amounts. 
— os on aes. Chases BO Whe wate of 1 per oma. for the peri 


from Mar to Apr. aid on Apr. 1 1920; © Apr. 1 i, 1 ony 
The Apr. idai div. “was pa aie Ny Armour &O 12; p 54% a » 


of a dy 112 2416. Ini fast why on aan. 1 06 cents Ga) 

for perl from Nov. 1 1919 to May 11920 was paid May 1 1920. Op 
1 1920 paid 30 cents (2%); none since. 

_ Allen: Pros... Henry W. Boyd. Ohi- 


OPTICERS.--Coakmep. Frank G 
cago; V.-Pres'ts > eee ‘Ohicame Ah + & on der der Heide, Boston. 
M. P. omnes’ _ N. , and Philip L. Reed; -& Treas., ae 
Eldridge, Chicago.—(V. 118, ‘p. 1914.) 

ARNOLD, CONSTABLE & CO., INC.—Incorp. under laws of N. 
on June 29 1914. Oonducts a sare department store located at Fifth 
Ave. and Fortieth Street, N. Y. Cit 

STOCK.—The entire outstanding ann" is held in a voting trust dated 
Nov. 20 1922 and xpying Nov. 20 1927, the voting trustees being Duncan 
A. Holmes, Stephen J. Leonard and Forbes Morgan. 

~ et a —Earnings for 13 mos. ended Jan. 31 1924: 
Net sales $4,487,124 
Exp., depr., int., &c. (incl. loss in liquidating wholesale dept., &c.) 5,115,789 


1131, showed: 
ne, Cal, Year 6, 6 Déee. End. 


ne 30 ‘23. 
$38,583,217 $167 712,403 
3,852,032 


7,660,865 
3,710,930 
$1,488,575 





lug earnin 


OFFICERS.—Pres., Stephen J. Leonard; V.-P., om 2. ° Nee ‘and 
Miller; Sec., James Doran; Treas., mas W imbl Office, 
Fifth Ave. and 40th St., New York.—(V.'118, p. 2307.) 


ART ETAL CONSTRUCTION CO.—-tnewD.- March 24 1913 under- 
laws of — d acquired the epee ies and assets of the New York 
f similar name. On May 1918 red the Orown en 
Gonstruction Jo. since dissolved, ond i“. Nov. 
ona mechinay of ‘the Steelwhite Co. a eet the assets, ag: 
the Interior Metal Mfg. Co. Manufactures metal agen gy be Sethes 
desks, safes and steel cabinets; also structural grille work , Partitions 
brass "railings, library, bank and similar Home aH Plants are located 
at Jamestown, N. Y 
Dividends Paid Since Organ 

Year— 1913. 1914. 1916-1917. io18 i019. 1920. 1921-1924. 
Rate (%) 6 6 0 10 16 *134% 10 yrly. 

* Also 100% in stock on June 16 1920. 





REPORT.—For 1923, a 118, p. 1934. monet: 


21. 1920. 
Net shipments for year. $5, 708 107 $4. 606. 384 $4, OAL. 492 $6. 204 ee 
Less cost goods shipped. 5,202,326 918.918 4,058,303 +757 


$502 .780 $687 ,466 $603,189 $977,577 
Cr.27,139 
$129,617 

$22,249 15,158 
69,000 
320,570 


$162,598 





Gross profit 
Admin. & selling expense 
Inventory depreciation — 
aad x discount earned _- 
75,000 
320,570 
$93,160 


90,000 
320,570 
$311,748 


70,000 
276,853 
$49,759 

9 Mos. End, 
Sept. 30°24. 


$5,104,663 
$4,742,877 





————Quarter Ended——___—_— 

Period— Sept. 30°24. June 30" 24. Mar.31 '24. 
Shipments $1,448,201 $1,754,917 $1,901,546 
Cost of goods shipped__ $1, ar 704 $1, 0 8 233 $1, 73 941 
9,000 2,000 9 ,000 


Estimated taxes 60,000 
80,142 £0" 142 80, 143 240,427 


Dividends _ 
def$26 ,645 $25,542 $62 ,462 $61,359 


K. Smith; V.-P. & Gen. Megr., Frank G, 
i. T. Swanson. Office, Jamestown, N. Y. 





Surplus 


OFFICERS.—Pres., 
Riehl; Asst. Sec. & 
—(V. 119, p. 2182.) 


nee OLS. ony GooDsS co 


Henr 
Treas., 


P.—ORGANIZATION .—Incor- 
24 1916 and in Aug. 1916 succeeded, per in 
me Bropest of the Associa ~ yh Co. 
- (V. 103, Pp. 1412): (a) Dae es Oe 

tangible ‘assets valued D oe 923 at 


& Co., New Tot we 105 wi. 199): 
tewart & Co. ° 

ow By Buffalo: or rs Mercantile Co. PRR. es N.A &Oo. 

juffalo: Stewart Dry . Louisville, Ky. ro) Aa “Adrico Renite Co. 
in a Moreno estate, West 34th "Dect $1.600,000 
208.) a), er investments now Othe Last & Taylor, 

let pays stock, 21.4 2d pref. stock, 15,869 shares, common stock, 
25.350 shares, 2.8 Ty Tt 2 O. G. Gunther's Sons, ry 100 shares 
common stock; Surety Coupon Co., all cogttal securities, $200,000: Asso- 
G Y., all — tal Dg $25,000 
dry ¢ , whose aa ay ‘securities 
are wholly owned, had on Dec. af 1923 tangible a assets, $27,869,737; labili- 

ties, $5,303,099; net assets, $22,566,63 


ere was on Dec. 31. tom $19,400 captal gots as sna a7H0 es above 
there was on Dec 400 in treasury‘ and 
undeposited stock of Associated egg sea Waned Ber Seo 
DIVIDENDS.—Dividends of % were Pus on the Ist pref. stock 
Dec. 1 1917 quar. tw Dec. 1 food. - nm 2d pref. stock (No. 1), 1 Po Mar. 1 
1918, quar. to Dec. 1 1924. On com.. initial div. of 1% paid May 1 1920: 
same amount paid quar. to Nov. 1 1923; paid 14% quar. from Feb. 1 
1924 to Nov. 1 1924. 
REPORT.—For 1923, a a Dp. $10 and 1133, owes: 


1' 
Total profits $4,576,339 $4, 234, 953 $3, BOL, 952 
Net cur. prof.(after d 


duct. res. for Fed. tax. 3 $3, 830:132 406 $3, 700. 0.006 $2, 835. 74 


First pref. div. oS 


2d pref. div. (7%)--- 
Common divs. (4%)-_-- 599.4 
Cr.2.721 Cr.2.721 


tock. 
$2,078,820 $1,864,109 


470,785 
99,4 
Cr.2,721 -2,621 


$938,979 $169,732 


OFFICERS.—Samuel W. Reyburn, es Charles A. Gould and O. P. 
Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. —(V. tis p. 1133.) 


ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. in Cal. Oct. 7 
1901. Owns and leases mineral locations in and adjacent to various 
producing fields in California. Also ’stockholdings in Associated Pipe Line 

o., California Coast Oil Co., Pantheon Oil Co., Pioneer-Midway il Co., 
Consolidated Reward Oil Co., " Sterling Oil & Dev. Co., The Coalinga Unit 
Oil Co., West Coast Oil Co., Associated ote Den te and  Miley-Keck eck Olt 
Co. The Amalgamated Oil Co. was merged in 


STOCK.—The stockholders on July 19 1923 Pa ae the authorized 
capital stock from $40,000,000 to $60,000,000 and reduced the par value 
of the shares from $100 to $25. In Aug. 1923 stockholders were offered 

0,000,000 stock at par ($25) on a pro rata basis. 


DIVS.—1905. i998. rye *08-"12. "13-"14. 1915. "16. "17-19 °20-'23. 
Percent... 3 % 1%% None. 3 yriy. 4 

In Jan. 1920 aid 1 %, increasing emdeat ‘rate from5% to 6%: to Oct. 
1924, 14% quar. 

BONDS.—AIl the outstanding first and refunding mortgage 5% bo 
due 1930 were redeemed on Jan. 15 1924 at par and interest. on tae 


NOTES..The $24,000,000 12-year 6% gold notes were offered in Aug. 
1923 (V. 117, p. 1019). On Sept. 1 1925 and semi-annually thereafter until 
all of the notes shall have been retired, company will provide a sinking fund 
of $1,230,000, or such greater amount as the company shall determine, to be 
used to retire the notes, by purchases in the market if obtainable at not 
exceeding 102% and interest, or to the extent not so obtainable, by redemp- 
tion at that price upon the next interest date. 


REPORT.—For 1923, in V. 118, p. 2435. showed: 
es 1922. 


Calendar Years— 1921. 1920. 
2 $37,863,290 $53,487,559 $51,961,248 
8. 457,578 3. Zi. 147 e ,620,024 
1,405.1 iss 8313 2-555 ,035 


2790 2 
2,632,672 (6)3: 385, 343 (6) 2,385, 343 6): ‘385 3348 


$3. 318,011 $1, pos. a $5,772,609 $6,422,370 
f Amalgamated 





Divs. on treasury st 
Balance, surplus 





Interest, taxes, &c 
Depreciation, &c 
Dividends. 





* Including operations o' 
For 6 mos. ended June 30 1924, in V. = ga ae showed: Net 


$8,698,627; taxes and interest, $1,773,988: ener for d 
490, 632; bal., sur., $4,434,007. ve for deprec., &c., $2,- 
ICER Treas., A. Sloan; Sec., 


Dp; 
ffice, Associated Oil Bidg., San Mesadeiee e i19. D. ‘gli. o” 








Nov., 1924.] 


INDUSTRIAL STOCKS AND BONDS 
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| 
MISCELLANEOUS COMPANIES Date Par | Amount | Rate | When | Last Dividend Pipess Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding) % (| Payable | and Maturity vidends are Payable = 
Atl G & W I SS—Com stk $20,000,000 listed on N Y Stk Ex_| .... $100 $14,963,400|See text |_...____ Feb d 1921 5%|New York 
Preferred (a & d) stock $20,000,000 5% non-cum_...._.._ niin 100 13,742,900\See text |_._____- ee text * do 
Collateral Trust M g red text_._.__.........._._. Eq.xx| 1908 | 500 &c 13,000,000) 5g J & JiJan + Tang Equitable Trust Co. N ¥ 
Marine equip trust cert due annually____.........._- G! 1921 | 1,000 2,666,000 7 J & J\Jan 151934 Guaranty Tr Co, N Y 
Bonds of sub. cos. (less amts. in treas., &c.).......-.---) ---- |... -_- 6.378.000; 5 |semi-an. |See text New York 
Marine Equipment gold bonds due yearly. ...---.--.---- 1921, 1,000 2,580,000 7g |M & N|May1 '25to’31|New York Trust Co, NY 
lst pref e — {fl OR epese ae PSs 1922 1,000 _ 1,080,000) 6 \M & N/|May 1'25 to ft New York Trust Co. N Y 
apeares & ning, Co (Th (Th 2 Oe $50,000,000 auth.. Eq) ~... | 100 50,000,000|\See text'..._._.___|June 16 '24 1%/Equitable Trust Go, N Y 
20,000,000 non-vot call text.Eq| ____ | 100 20,000,000 7 Q—F (Nov 1 1924 1% do do 
ieee Yt ) --te L- DOES AS SS CoG TE, 1 EI gkxxxc* 1922 100 &c 15,000,000) 52 J & J\July 1 1937 do do 
Serial gold notes red (see text)_._..._... --------- Eq.ke*| 1924 1,000, 15,000,000) 4%eJ & J\July ’26-Jan ’28 do do 
Marine equipment notes due $90,000 annually_____.____- 5 Ses 180,000) 5 M & 8 28 To 1926 wea Trust Co, Phila 
ba do do due $90.000 annually___....... | RE cs 180,000) 5 \A & O 6, To 1926 do 
do do due $68,667 annually__....._--- gg RESP 206.000) 5 J&J 19) To 1926 > & Ship aipping Board 
Mortgage on real estate purchased_____________.--._.__ Re 150,000, 6 A & O 25'Apr 25 1927 Co, Pittsb’gh 
Atlas Powder Co—Common stock 500,000 shares auth_____ tion None 26} 438 sh. $4 a Wee oe See O00...5t Ws. secundeedbbod ae 
Pref stock (a & d) 6% cum, $10,000,000 (see text)_--| ___- 100, 9,000,000) 6 4 kK QD Sees ananee 
Atlas Tack Corp—Stock 100.000 shares Poy ype ee aie None § 95 Oopehs. \See text Text |Nov 1 1921 75c.|Checks mailed 
Austin Nichols & Co, Inc—OCom stock 150,000 shares....| .... | None /|150,000 ahs|_.......|.......-}. 2.3 nn eee een cone — 
Preferred stock 7% cum $15,000,000 call 115 sinking fund) __-- 100 . J 7 Q—F |Nov 1 1924 1%/|By check 
| 
} 














ATLANTIC oulF & WEST INDIES STEAMSHIP LINES.—Incorp. ip 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. 87, p. po: 
1013, 1090) and owns nearly all the stock of the Clyde, Mallo N. Y. 
Ouba Mail SS. Co. ,and all of the stock of the N. Y. & Porto foo $8 Oo. 
and the Compania Cubana de Navegacion. Also controls a number of 
smaller companies. On Dec. 31 areceiver was speueee for the N. Y. & 
Cuba Mail 8S. Co. See V. 118, p. 92, 440, i, 119, p. 462. 

In Dec. 1923 owned 79 ships. See V. 116, 54. 

The Atlantic Gulf Oil Corp. of Virginia, Ly otek the company owns 
53% %. owns or controls several producing weils in Mexico located about 75 
miles south of Tampico. Compare V. 111, p. 601; pe 116, p. 2152. 

The Clyde Steneete C Co., early in 1920, acquired b 4 OR the steam- 
“> interests of Edw. ; Rapore 1 & Co., Inc. i fo. 66. 

nterest in pipe See és bo bale in France, V. ina p. 1795" Vv. 112. p. 852. 

STOCK.—Both classes of stock were listed on"the New York Stock Ex- 
change in July 1916. See official statement to the Exchange describing the 
properties, stock rights, &c. V. 103, p. 157 to 161. 

DIVIDENDS.—On 7 stock No. 1, Apr. 10 1916, 1%; July 1, Pe 
Oct. cluding 4% for the Apr 


$% =e paid, a 
lacing ye: on a 5% basis; Jan. 
3 Ft W108, B. 881 

ments, Apr. 





ann. (14% quar.) 
Mar. 1920 declared 5%, ‘paya le in quarterly ag tt 
July 1 and Oct. 1 1920 and Jan. 1 1921; none since. V. 112, p. 1869. 

An initial dividend of 5% was paid Feb. 1 1917 on the common stock 
Aug. 1917 5% and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann 

BONDS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- 
000. The $2,000,000 unissued can only be put out on vote of 66 2-3% of 
pref. stock Redeemable at 105 and int. on any date by lot No foreciso- 
ve roocedings can be brou wl ~ j Fe na 4 int. for” less than 2 years. 

160. All coupons ederal income tax. 

Vth Reckheléers on May 23 | 1922 authorized the creation of $1,800,000 

6% 5-year gold bonds and a first preferred trust indenture of mortgage upon 
e steel tank steamships Agwistone and Agwismith. in order to finance the 

paw ban due the builders for the construction of the ps. V 114, 
Dp. 2245, 2363. 

Bonds of Sub. Companies, $6, 963, 000. 


Outstanding. Maturity. 
b Clyde 8S. Terminal Co. Ist M.-5 A & ‘O $398,000 Oct. 1 1934 (V.91,p.1887) 


c N.Y.&Cuba Mail SS.Co.lstM..5 J & J 5,075,000 Jan. 1 1932 (V.89,p. Pon 
cN.Y.&Porto Rico 8S. Co.lst M..5 M&N _ 1,284,000 May 1 1932 (V.88,p 

b Carolina Terminal Co. lst M....56 M&N 474.000 Nov. 1 1937 (V.95 =. 1748) 
c Mallory 8S. Co. lst M..------.- 5 J & J 2,375,000 Jan. 1 1932 (V.83,p. 194) 
Atlantic Gulf Oil Corp. 2d Mtge...6 J &D_ 1,500,000 June 1 1929 

ce Clyde SS. Co. Ist M....-..-...- 5 F&A _ 2,432,000 Feb. 1 1931 (V.82,p. 807) 








b Callable at 105. c Callable at 110. 
REFORS . —For calendar year 1923 (incl. sub. cos.), V. 118, p. s570: 
Calendar Years— 19 1922. 1921. 
Operating revenue-.---- $36,467, ‘417 $31,947,883 $40. 717,775 at 083. 504 
Total operating expenses 35,410,852 32,570,979 ‘650,446 1,307 
Net operating income. $1, a4 565 def$623 ,096 Sr 5a7 300 erate 
Other income---_-..-.-.-.-- 9.238 803 ,258 492,640 1,204,745 
Gross income-----_-_-.-. $1, ae 803 $180,162 $5,559,968 $3,646,943 
Interest, rentals, &c.... 3,204,383 3,762,898 3: 778,631 3,498,712 





Net income for year _def$1 .628,580 df$3 582,736 1,78 

For 8 mos. ended Aug. 31 1924: Operating MEP, $17,757,827; net 
revenue, $3,898,791; gross income, $4,168,426; interest, rents and taxes, 
$1,602, 133; surplus, before depreciation, $2,566,293. 


Germans. ee pa A = L. Stone; ere . F. D. Mooney; 
vV.- Hoyt: Sec.. J. Gredler: Treas., C. MacBain. Office, 
25 Sieatien. N. ¥.—(V. 119. p. 2066.) 


ATLANTIC LOBOS OIL CO.—(V. 118, p. 2307.) 


ATLANTIC REFINING co. (THE).—ORGANIZATION, &c.—In* 

corp. in Pennsylvania in 1870. Has refining -~ at Philadelphia, Frank” 

Sr and Pittsburgh, Pa., and Brunswick, Ga. owns an extensive sys" 

tem of sales stations, warehouses and storage wa. throughout Pa. and Del. 

with gasoline and motor oil stations in New England States; a fleet of ;4 
tank steamers, &c. Formerly controlled by Standard Oil Co. of N. 

but acquensted in bo: hi Suit brought by stockholders of Superior on 


Co 19, p. 2 28. 

The a subsidiaries of’ the company are: (1) Adantic Oil Shipping Co., 
which operates storage and shipping facilities in Mexico through an interest 
in the Producers T al Corp., which in turn owns the entire stock of 
Cia Terminal de Productores, 8. A.; (2) Atlantic Oil Producing Co., operat- 
> Be J ga foes in Texas, Okia., Kansas and Kentucky; this sub- 

ry owns 50% of the com. and pref. stock of Atlantic Lobos Oil Co.; is 
also interested in the Gulf Coast Oil Corp., the Panuco-Boston yt Co. and 
A —~ ee Oil Corp.; (3) Atlantic Refining & Asphalt Corp.; (4) A . R. Co. 
of Bra 


STOCK.—The shareholders voted Oct. 6 1919 to inermeee the auth. com. 
stock from $5,000,000 to $50,000,000, and to create 000,000 7% cum. 
Payette Pref. stock. This last having been ee was offered 
or ha ert: gg at Sone on or before Nov. 1 1919 to shareholders of record 
1919. % stock div. on the common stock was pald in Dec. 
1933." vel 115, >. "Sisk. Face’ calls S eodeamao toa wake cleat Wow 
p Dividends on common stock Dec. 1914 to Dec. 7 5% quar. On 
20 1922 paid 900% in common pag awake V. 115, 3480. arch 15 
1033 to June 16 ing pesd 1% quar. on increased capitalisation; Sept. 1924 
div. was passed. ‘ p. $14 Initial div. of 1% % on pref. paid Feb. 2 
1920; same MY RS amar. = Nov. 1 1924. 


NOTES.—The $15,000,000 4%% E amg gold notes are due as follows: 

,000,000 July 1 1926, $4,000,000 Jan. 1 1927, $4,000,000 July 1 1927 
and $3,000,000 Jan. 1 1928. Redeemable in whole or in lots of not less 
than $500,000 on 30 days’ prior notice as follows: On July 1 1925, ona 
4.20% basis; on Jan. 1 1926, on a 4.25% basis; on July 1 1926, on a 4. ey 
aOR Jan. 1 1927, ona4. 35% basis, and on July 11927, ona 4. 40% b 


REPORT.—For 1923, in V. 118, p. 2085 showed: 


1,337 $148,231 





Calendar Years— 1921. 1920. 
Profits after taxes_._.. *$2,946.719 $7, O75. ‘6621088837 40261 $10,513,694 
Common dividends-_---_- 2,000 ,000 1,000 ,000 ,600 
Preferred dividends--_ 1,400,000 i ,400,000 i ‘400.000 1.376.851 

Balance, surplus____-_ def$453,.281 $4,675,312df$6,145,861 $8,136,843 


Earnings for 6 mos. ended June 30 1924 in V. 119, p. 814. 





OFFICERS.—Pres., 
Albert Hill. 
814.) 


ATLAS POWDER CO.—ORGANIZATION .—Inco: 
Danses. pursuant to decree of court in suit of Uni 
vs. E. I. du Pont de Nemours Powder Co. 
1913. having taken over a number of the a, and a portion of the business 

I. du Pont de Nemours Powder The nature of the co 
Goes is the ~~ ey storage and sale of explosives and Thetns 
supplies and allied chemicals 

SUBSIDIARY COMPANIES. —The company owns the entire issued 
capital stock of the following corporations: The Giant Powder Co., Con- 

solidated, a California Soreceeticn. engaged in the manufacture, storage 
ond sale of explosives; Richards & Co., Inc., a Connecticut corporation 
en in the manufacture of leather cloth, lacquers and lacquer enamels; 
Celluloid Zapon Co., a New Jersey corporation, en. in the sale of lac- 
quers and lacquer enamels; Zapon Leather Cloth o., a Connecticut cor- 
ortation, engaged in the sale of leather cloth. Interest in International 

arbon mye - 114, p. 2721. 

OAEITAL STOCK -—The stockholders voted June 13 1923 to create 
500,000 shares of com. stock without par value, of which 450,000 shares 
shall be voting com. stock and 50,000 s will be non-voting com. stock 
in lieu of the old 100,000 shares of com. > par $100, of which 90, 006 
shares were — com. stock and 10,000 shares non-voting com. stock. The 
com. stock (par $100) outstanding was changed into res of com. stock 
without par value. in the ratio of 3 shares of voting com. stock without par 
value for each share of voting com. stock = ee Be $100), and 3 shares of non-vot- 
ing com. stock without par value for share of non-voting com. stock 
(par $100). The we. stock is preferred as to assets and dividends and is 
redeemable in wae e or in part on Aug. 1 1925 or on any Aug. 1 ther 


ed dividends. 

. - “Bile “Dis. Bike Ee EDs Se 2 Ok es Cagt 
sa ins mestakeb- ak iii PA. A, i 25 26 21 12 *12 12 12 

sAlso, pee po% mn 1920. 

Paid in 1 Sines! 10, room 11, 3%: Sept. 11 and Dec. 10, $1 per 


share on in. 7 ™. of no par value. Paid in 1924: March 10, $1; June 10, 
$1; Sept. 10, $1; Dec. 10, 


BONDS. —The 15-year 746% co ri ee? gold bonds were redeemed on 


. W. Van Dyke; Sec 


M. O’Connor; ties 
Office, 360 South Broad St., 


Piitladeiphia, Pa.—(V. dD. 


. Oct. 18 1912 in 
States of America 
Commenced business Jan. 1 


Aug. 1 1922 at 105 and int 186. 
REPORT.—For 1923, in V. irs. “a! 067 8 and 791, showed: 
Px Net aor commen Balance, 
Cal. Year— Income. Divi dends. epee, 
RS $196 B16. ‘170 $2,296,271 $540,000 Fst OMe 347 ie. 
EE cshtgintecccsines 16.723.735 2,006,663 540,000 "852882 613. oat 
DE hie nd ne 95, ule 634,484 540,000 660/360 def565,876 


ome Webster; V.-Ps., J. F. Van Lear, W. 4, Lay- 
field and Leonard Richards Jr.; Sec.-Treas., Leland Lyon: Asst. Sec. 
Sow. 5 ‘ae Isaac Fogg. General office, Wilmington, Del.—(V. 119. 
p. 2290. 


ATLAS TACK CORP.—Or .in N. Y. on Jan. 30 1920 and sore 
in the business of manufact , buying, selling and generally in 
all kinds and varieties of tacks, brads, rivets, eyelets and other wares 
manufactured from metals or pay: Bo Main factory at Fairhaven, Mass.; 
branch at St. Louis, Mo. 

CAPITAL STOCK.—Auth., 100,000 shares; outstanding, 95,000 shares; 
no par value. 








DIVS.—Quarterly divs. of 75 cents per share were paid in May. Aug., and 
Nov. 1920. The Feb. 1921 div. was omitted. v 112, p. 65. 
REPORT.—For 1923 showed: 

Calendar Years— 1923. 192 1921. 1920. 
(aS $2. 235, 200 $2,341 237 $1,809,121 $3,044,265 
Net profit before taxes_-_ 144,270 104,099 145,853 

Federal taxes (est.)..... -..--.- - bea leeds 15, 
Inventory write-off..... --..-. ion. sapeiak ko eae 
RR nee $555 $134 ,270 loss$299,114 $130,853 
—————3 months ended—_—_—___—- ieee 
Sept. 30°24. June 30'24. Mar. 31 '24. 9 M 
Net pees ee et $462, 458 $542. 184 $612,479 $1, 617. ‘(27 
a lat a ola 26,706 24 539 49,997 101,243 


Net 

GEFICERS —Wm. F. Donovan, Pres.; W. E. Maxson, Vice-Pres.; 
Ohas. F. Holbrook, Treas.; Ralph Hornblower, Sec. Office, 140 Nassau 
St.. New York.—(V. 119. p. 2299.) 

AUSTIN, NICHOLS & CO., INC. —ORGANIZATION.—Incorp. in 
yea. g. 23 1919, succeedin ny of same name, in . in New 
York, in 1912. Business estab o4 8 


ut oy In Aug. 19 acquired 
(a) the entire capital stock of the Fame Cann , owning dant vegetable 
plants in the Middle West, (6) 51% of the Capital stock of the Wilson 


canning 
Fisheries Co. (minority holdin s acquired in Nov. 1920), owning two plants 
for the canning of salmon in Washington, and three in ‘Alaska; and c) the 
Whiteland, Ind , vegetable canning and condiment plant of Wilson & Co., 
along with the privilege of using certain of the latter's poouty, Rroduct 
brands. In Dec. 1919 purchased the William M. Hoyt hicago, 
wholesale grocers. In June 1923 acquired from Acker, y Merrall & Condit 
Co. that firm’ ’s wholesale grocery business. Warehouses and factories in 
- Be Gig. Utica, Watertown and Ogdensburg, N. Y.; New Haven, Water- 
Bri ldgeport and I Norwich, Conn., and Chicago. "Vv. 109, p. 579, 2358. 
bugroo K.—Oumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing ys 
1921, a Soy | ual to 3%, A. A the Pref. stock issued. No mortgage without 
$s of th ® Pref. stock opens quate? dividends of 1%% paid on the 
Pref. stock of the N. sry. Conan nm, from Feb. 1 1912 to Aug. 1 1919; on 
the pref. stock of the new company paid 1% % quar. Nov. 1 1919 to Nov. 1 1 


The common stock is held in a voting trust expiring Aug. 11929. V.119, 





5 
DAE PORT .—For year enties Jan. 31 1934 | in V. uu8. - 1777: 1991 
Profits for the year___-- 1,054,885 $648. 764 $24.698 $391, 
Provieus curpiea......... $1. 980'8 88.646 631.454 625, 
Total surplus._..--.-- 1,644,751 $937,410 $656,152 $1,016,454 
Federa 1 taxes was a i $ 25,000 —————_—-_No own——————— 
Pref. dividend (7%)---- 326,018 347.543 367,507 385,000 





Profit & loss surplus_.. $1,193,733 $589,866 $288,645 $631,4 
Cc. W. Patterson. a Main office, Kent Ave. and North 3rd se 
Brooklyn, N. Y.—(V. 119, p. 459.) 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Date | Par 
Bonds| Value 


Amount 
Outstanding 


Last Dtvtdend 
and Maturtty 


Places Where Interest ane 
Dtetdends are Payable 





Auto Knitter Hosiery Co, Inc—Stk 150,000 shs auth 
autosales Corp—Com auth $4,500,000 

Pref (a & d) stock 6% non-cum partic auth $3 ,000,000_-. 

Weighing & Sales Co sinking fund 5s 
Saldwie Locomotive Works—Common stock $20,000,000_- 

& d) stock 7% cum $20,000,000 red 125, 

af me $15,000,000 gold redeem text __PeP. 

Standard Steel Works Ist M gold sink fund PeP ko? ar* 
Barnet Leather Sar. Inc.—Common stock ae 000 shares 

Pref. ( can 0.0, aoa, eal, 115, $1,500,000 ..- 
aaraaaat be Jiass A voting stock $15 ,000 auth... 

C B non-voting stock $15,000,000 authorized 

8 F conv bonds $15,000,000 auth call(text)_kxxxc*&r*G 


a After deducting $2,272,125 in sinking fund. 








' 
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Checks mailed 
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Empire Trust Co, N Y¥ 
Checks mailed 


do 
Phila. & Brown Bros. N\ 
Penn Co for Ins,&c Phila 
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5538325: 
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AUTO KNITTER HOSIERY CO.. INC. (THE).—I 
1921 » zs ao Business consists of the manufacture and sale, for domestic 
use, ted knitting machines and the sale of yarn to the users 
of 4 ~~ nes and the purchase from said users of such quantities af of 
the finisbed hosiery produced by them as they may not need for personal 
or other use, and may choose to sell to the company, and the resale of such 
finished hosiery . The machines are sold under tne registe o-mark 
“Auto-Knitter,"’ and the hosiery sold under the r istered trade-mark 
“Old Tyme” Wool Socks. Plants are located in Buffalo, N. Y. 


STOCK.—See table at bead of page. 


D{VIDENDS.—On new no par value stock paid initial div. of 75 cents 
a share on June 15 1923; on Oct. 15 1923 paid $1 a share. 


REPORT .— For 1923, in V. 118, p. 1272, showed: Net sales, $1,296,220: 
net income loss, $140,710: other income, $19. a4 serene, $175. 000; bal., 
def.. $305.680; profit and loss surplus, $221.80 

The company reports for the first 6 months of 1924 a net loss of $35,480 
after es. depreciation, &c., compared with net income of $109,527 
for the first 6 months of 1923. V. 119. p. 815. 

OFFICERS.—Pres., Osear F. C. Ramen Ist V.-P., 
24 V.-P., Henry Schneider, Sec. & Treas., T. M. Funk. 
St., Buffalo, N. Y.—(V. 119, p. 815.) 


AUTOSALES CORP.—ORGANIZATION.—Incorp. in N. Y., Nov. 12 
1917 gaegenser to Autosales Gum & Chocolate Co., as per plan (V_ 104, 
D. 2345; V. 105, p. 1999). Manufactures automatic vending and weighing 
TT a ly “‘chewing-eum and chicle products, chocolate, &c. Plante at 
New York and Chicago 

STOCK.—The Pref. stock shares equally with the Common stock after 
6%, has been paid tn any yearon that stock. No mortgage without consent 
of 2-3 of outstanding Pref. stock 


DIVIDENDS.—On Pref. stock, 


. Aug. 24 


Lorenzo D. Perry: 
Office, 630 Genesee 


initia!) div. of 1% paid May 15 1918, 
uly and Sept. 30 1918. 1% each, Dec. 30 1918, 2%: March 31 and June 36 
1919, 1% each, er pt. 30 and Dee $1 1919, 14% regular and 4% = 
March 31 1920 4 °% . Dee. 31 1920,.44%% payable in pref. stock. V 
Pp: 2231. M: ak. 1921 dividend was omitted. On Dec. 31 1921 paid t% 
n preferred stock. V_ 113, p. 2408. 
REPORT. --For 1923, in oe i 8, 
Calendar Ycars— 19 
Earns. after cost of goods $1. zi, 
Net eoruines . - 5 
Total income- 
Federal taxes 
Other charges.... -.... . 82 
xPreferred dividends... Sef (4%)110. B38 (6%)1: 
Balance, surplus... __- 3 def 14,527 def2: 
Lrevious surplus. .....- adj.235.270 adj.219. 810 237.841 
Lrofit and joss surplus.. $244,142 $254,391 $223 .315 $240. qa 
x Preferred divs. paid in pref. FY. in 1921, 4% on full eves. and im 1920 
paid 14% in cash, $39,795, and 4%, $119,385, in pref. stock 
OFFICERS.—G. F. Hurd, C airmen: John Brandt, Pres.; E. Lang, 
a. new York owes, 13th St. & Van Alst Ave., Long Island Bits, N. 
ay Dp 


BALDWIN LOCOMOTIVE WORKS (THE).—ORGANIZATION.— 
froorporaced in Pennsylvania June 1911 as a consolidation. Works ip 
iphia; foundries, shops, &c.. at Eddystone, Pa. . Dear 
Lewistown, Pa. Ca ty 2.650 locomotives yearly. Vv. 88, 1623 
ioe anoilention to list, V *o9. Pp. 1105, and offering. V. 92, p. 1703 Ip 
1915 erected extensive new shops at Eddystone, Pa., which were turned over 
to the U. 8. Government at the pesiaws ng of the war, a which rovertes 
3, gompeny on June 30 1920. 108, p. 875; V. 109, p. 75; V 


STOCK.—Pref. stock cannes be inerooned boy! es of ority of 
pref. shares outstanding. V. 92, p. 1703; V. 93. p. — 


hel ayy gene > et 1912 to Jan. 1925, c 2 £9) Op 
-dp 1912 to July 1915, 3% (J. & J): none therea ee Jan. 1 1920, 
344% was paid, then to Jan. 1925. 34% semi-annually 
BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reservec 
for 75% of cost of extensions and improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 & for an annual erties fund of 
2 ot we Lpasinae | bonds theretofore issued. V. 91. p. 40: V. 90 1104, 


p. 
$1 


55 $ and 667, owed: 
19 921. 1920 

BR - 38. 640 $1 330, fs $1,547, 236 

$32.348 $79,196 $137.8 

86, 003 147, O34 212. O37 
4.940 i’ po 0. 


» Dp 
sinking fund installments, aggregatin 

Standard Steel Works Co. a ths $2, aia 125, 
. Sinking fund 5s, of which $5,000,000 have been issued, $3. 200 000 


eae been revired by the sinkin Star fund, i 
V.86, p. 232; V. 89, p. 1416; V. 92, p. 1245, 1 03” $200.00 yearty 


REPORT.—For 1923, in V. 118, p. 902, por 
les a$1 102.763. 075 gain? 259 $49,045. 506 $73. "B12. 666 
Manufacturing profit._c$10,184,755 $1,994,362 $8.1 af 54,839 
Other income 2 6.078.574 2: HES 763 300361 
Deduct taxes, int., &¢__ 1'307°422 1.663184  3°347 O94 
$6,765,514 $8,962,273 $8,407,269 
$600,000 $1,000,000 $600,000 

100000 000 
358905 


600, 50t ,000 
2,318,177 2,878,751 


1,166,077 
$11,931,521 
$600,000 
4,400,000 
415,058 
2,890,000 


$3.716,464 
1,400 ,00u 





Profit 

Special Deductions— 
Res. for depr. & adjust_- 
Res. for taxes & remov Is 

Deferred profits 
Pref. & com. am. 1924. 


Net profit 
Div. on pref. stock (7%) 
Div. on com. stk. (7%)- 





$5,206,519 $5,044,096 +. 428,518 
400. 1,40u,000 1,400,060 1,400,000 
1,460,000 1,400,000 1,400,000 1,400, 1,000 


Surplus after divs.... $916,464 $2,406,519 $2,244,096 $1,628,518 
a Sales: Cash basis, $100,497 ,216; deferred basis, $2,264,810. c Manu- 
facturing profit, cash basis, $9,769,698; deferred basis, $415, 058. 
OFFICERS.—Chairman, Thomas 8S. Gates; Pres., Samuel ©. bg mo 
Senior V.-Pres., John P. Sykes; V.-P. & Treas., William de Kraff t; 
Arthur L. Church; Compt., A. B. Ehst. 
praeorens .-—William L. Austin, John M. Hansen, Samuel M. Vau- 
F. Pryor, Thomas 8. Gates, ‘Arthur W. Sewall. B. 
man, A G Assen, Harold T. bd ad oaner F 








1 
rey, and Sydney E . Hutchinson. Offi ce, 500 N. Broad 8 
19, p 1067 ) 


BARNET LFATHER Co., INC, —OROANTEATION <3 in Dela- 
ware ware ous. 2 1th succeeding Barnet Lea apnufactures Bih-grade 
thn and plant at Little. res, oo See Vv. 108, p. 1 


yg erent -—The stockholders on ar AY 1934 ee to re- 
duce the authorized preferred stock from $2.000,900 to *Callabie a $100. 
No mortgage without 75% of pref. stock peitved hig Callable ~\ 118; 
Sink. fund 3% Pe a. first three years and 5% thereafter. th classes of 
stock listed on N. Y. Stock ay Initial quarterly div. of 1%% 
paid on pref. stock Oct. 1 1919: to Oct. 1 1024 14 quar. On common, 

itial quar. div. of $1 50 paid Aug. 15 1920. V. 111, p. 391, 495. Action 
en Nov. 1920 dividend deferred. 


REPORT.—Ffor 1923, .  * 


Calendar Years— 1922. ° 

Sales (net) $3330, nae $3,816. se $4,881, 
62.4 296.909 319,1: 

99. 13 


Net income 
5,629 


Gross income 
Interest paid 

23,190 
Contingency reserve. -__- —— 
Preferred dividends_-_-_- 119,000 


Deprec'n on inventories_ 
42,278 
Sinking fund provision-- __ M6, 170 


126.000 137.655 
91,875 60,000 60,000 


Balance, surplus- ---- def$164, 232 $85,944 $13,158 def$3 14,022 
— oe End. Sept. 30— a Bese. End. Sept. a 
24. 1923. 4. 192: 


1370. 447 $: 4.561 tee $3,464 373. 488 
26,250 29. 750 73.750 89,250 
75.000 


Fed. & State tax reserve. 





Period— 
Net earningst 
Preferred dividends- --- 
Sinking fund 


Balance, deficit $13,802 $15,189 $82,213 $91,762 
+ After deducting charges for maintenance and repairs of plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c. 


OFFICERS.—Pres.. Svivan M. Barnet. Treas. & Sec., 
Heyman. New York office. 360 Madison Ave.—(V 119. p. 2290.) 


BARNSDALL CORP.—Organ. tn Del. Nov. 13 1916 as Pittsburgh 
Serereanees Co.; name changed to present title in Jan. 1919. In May 
1919 merged with Union Metal Mines Co. and spbeaqusatiy purchases the 
assets of the United Investment Co., which was dissolved corporation 
is eng fod in the production of petroleum and its products, the mining of 
gold, silver, copper and zinc, etc. Alse holds stocks and bonds of other 
c Galeaies. Compare V. i10. p. 1204. V 112. pn. 1080 V 114, 0. 1311. 
V.119, p.1175. In Jan. 1921 acquired control of the Bigheart Producing & 
Refining Co., giving in exchange 1 share of Class B stock for 5 shares ef 
Bigheart stock. V. 111, p. 2523: V. 112, p. 69, 1040. Organized the 
Barnsdall-Foster Oil Co. a Jan. 1921 (V. ate. . 473), the Barnsdall Oil Co. 
of Maine in March 1921 112, Ag He ee the International Barnsdall 
Corp. in October 1921 (V. V 518. 2618: V. m6. p. 518). Organized the 
Barnsdall! Tripoli Products Corp. . Feb. 1924 (name subsequently changed 
to Barnsdall Products Corp ew York). 

CAPITAL STOCK.—Both classes of stock share ogpaily fm the distribu- 
tion of dividends or in the event of dissolution or liquidation. The author- 
ized gapival stock was Increased in Feb. 1920 from $14,000,000 to $30,000,000 
divided into $15.000,000 Class ‘‘A"’ Voting Stock and $15,000.000 Class 
Non- Voting Stock. 


RIGHTS.—Stockholders of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class “‘B"’ non-voting stock for each 13 shares 


of geocks held at $35 per share. 
A... ers of ro ‘A’ and class ““B"’ Capital stock of record Jan. 31 1921 
ven the right to subscribe at 97 and int. for 8% {- +4 Fund Cony. 
Gold " 3onds. Series “'A"" due 1931. to the extent of Figo bouts for each 7 


ee ny (or) Class B stock he 


ga heat as follows: Oct. 15 1919, 14%; Jan. 15 1920, 14%: 
April 15 1920 to xpril 30 1921, 24% quar.; none since 


BONDS.—The 8% sinking tuné convertible gold bonds are callable all 





Mortimer H. 


1921. 
$8,304,090 
5,651,382 


$2,652,708 
139,207 


Gross sales and earnings 
Operating and general expenses 





Other income 





Total income "$2,791,915 
Cee — ee. & depl., int. & disct., 

reserve for Federal taxes, &c 
Dividends- 


Div. on minority of sub. cos 
Balance, surplus 





or part at 105 gry to Jan. 1 1927, during the next 3 years at 102% and dur- 
ing last ay at 19 
inki ad 25% of net income available for dividends, with minimum 
to retire to be for purchase or call and retirement of 
f 508,000 8 AD 5 issued , such annua! minimum as to retire 
issue bv maturity. First payment Nov. 1 1921: thereafter semi-annual 
Caveats at any time poet to maturity or redemption, into Class 
r $25) . at $40 pers ($1 ,000.in peas convertible into 25 shares 
of of stock). wi h adjustment of interest and dividends. 
Gooden among other convenants, agrees that solong as oe Gon 
bonds are outstanding (a) No mortgage or pledge of its propert 
of ear controlled suneie ary company may be — | erase $ £950.09 
— ng funded debt of subsidt companies, ich Is now 
morteaqe) () Further bonds only issuab he not to exceed 50% of 
+ of ad mys property after Jan. 1 1921, or 0% jad additions to 
working ca - -_ only toy A (1) total net assets, luding 
of pro financing, at 300% of total funded dope ons (2) net 
= gorntage 98 I at —_ 3 times interest charges. V. 112, p. 374, 473, 565, 654, 
th oe 1923, in V. 118, p. 1916, and 1198, stow wed: 
$9,288,885 $9.276.646 
7.112.465 6.473.599 
$2.176.420 $2,803,047 
42,767 72,7 23 
$2,219,187 $2,875,771 
2,035,298 2,615,645 
85,306 99,510 
$98 .5R2 $201,602 def$461.644 
———3 Mos. Ended———————- T. 9 Mos. 
Period— Sept. 30'24. June30'24. Mar.31'24. Sept. 30'24. 
Net profits after all chgs., 
incl. deprec. & deple.. $176,034 $386,730 $470,650 $1,033,414 © 
» “Gee —Pres., Robert Law Jr.; V.-P., z=. B. Reeser, s H. MMiees. 
O. Bartlett and R.: Broomfield; Treas., T. Furlong: Sec., J. 
Saas: Office, 41 East joa St., New York. a, 119, p. 2182.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) | Dawe | Value | Outstanding % Payable | and Maturity | Dividends are Payabte 
Oat pref fe Sd) stock 7 cms & parce $5 006-000 authe=--| --- | *°$Moo! $1:a85.000\" "7 -7-| GS is leek 18 eRe 1 Teeenneesst ss 
a cum & partic $5, , Sicten! eeee 1,975, 2 ID 1DS8 ES Be Bh lo ccccccccescésctouseus 
2d pref stock non-cum (see text) $1,280,450 auth ______- te 100| °1°234°000|_ 7&8 |O—d Is loct 18 1984 2% 2222222222272 7277 
Beech-Nut Packing Co—Common stock $7,500,000 auth=-| inant 20) é : Text 2 TOR Sr GE lo nccccesndetessbonhenn 
Preferred (a & d) stock Class B 7% cum red (text)_.__-_-_- wine 4 109) 1,119.500| 7 J (Oct 15 1924 $22 emekonesaasebatnakbae 
do do Class A 7% cumulative................ I enaett 100 4,500' 7 Q—J ONE GED Bibl esoccatdcbuct dicen : 
Seen ceeds ba56 00.000 auth | | —_-1901180,151,900 
on 8 y ; EN a Ke — 151, O60. CB scnnnndnd July 1 1924 1% Checks iled 
stock 8% cum and convert call 115 $30,.000.000 ____.. ae | 100, 18,662,300) 8 $-} Jan 2 1925 3 Checks mailed 
Preferred stock 7% cumulative $77,000,000 authorized_...| .... 100} 40,114,100 7 ee 2G CO oe nacwnescentiosbbowadinn 
Cambria Lron Co stock 4% guaranteed ---.-- aiiih 66mm | eae 50| 8,465,625 4 A & O/'Apr 1 1924 2% Checks mailed 
Cons $500 000,000 g: Ser A $70,000,000 call 1058s f 1920 1918 |See text.| 750, 166.000 OF a eae .. 2 eee eee ~ 
so goss Cus Bary (SEA 280.666 is 30% S| 108 | 207.) ASEH ae) BM oF EAE 2 M88, Canty “HE GON’ 
ee of ponenee Compantes—_ ia GP ac 1901 il weg SE: BS MPT” SPinepoonersenenes a 
purch money mtge for Beth Tron go .Xo* &r ,000 P ,000 Q—F (Aug 11998 Girard Trust Co, Phila 
do ist Ext M g guar red 105 $12,000.000.G.zc*| 1906 1,000! y6.745.000 5 . J & J ery 1 1926 Harvey Fisk & Sons, N ¥ 
do First Lien & Ref M ge red te sf.Eq.xc*&r*| 1912 | 500 &0\¢12.759.500 5¢ M & N/May 1 1942 NY 
ado Pur Mon & Imp M $60,000 call 105ef. Bakc*&r| 1916 |1.000 &c|x22.177.000 56g J & JIi\July 1 1936 Bankers Trust Co, N Y¥ 
do Marine equip tr ctfs red 10244 (see text)._...G.c*| 1920 1,000) 15,275,000 7 A & O/|Oct 11935 Guaranty Trust Co, N ¥ 
gs Dec. 31 1923, $18,163,000 In treasury and $9,077,500 in s inking fund or canceled. 
» $0'745-000 7 Scnedine Wes $1 1993 "3176.006 int ~ 4 cancel led Des yi for sinki'ng fund 
y 36, J ou n @ in treas ;$5,,079, . 
z Additional $12,000,000 pledged. me ° a a 
H 
bay jy | 
t 
BAYUK CIGARS, INC.—Incorp. under laws of Maryland on May 24 | Class B Common stock, together with $308,680 in cash and an amoun 


1920 and acquired thc property and business of Bayuk Bros. Co., Mapacuba 

ar Co. and Merchants’ Real Estate Co. The stockholders on July 12 
1923 voted to change the name from Bayuk Bros., Inc., to Bayuk Cigars,Inc. 
STOCK.—The Ist pref. stock is redeemable all or part at 110 and divs. 
Entitled to cumul. divs. at rate of 7% per ann. and an additional 1% in 
each year in which the common stock shail receive more than $4 per share. 
Annual sinking fund each year from 1923 to 1926 equal to 3% of Ist pref. 
stock issued, and equal to 5% each year after 1926, to be applied to the pur- 
chase or retirement of Ist pref. stock at not to exceed 110 and divs. 

The stockholders on July 12 1923 voted approval of amendments to the 
certificate of incorporation which provide for a reductien in the aivivend 
rate on the 2d pref. stock from 8% per annum to 7% per annum. 

Tne acceptance of the reduction Is optional with holders of tnis stock, 
but the amendment providing for the reduction further stipulates that in 
consideration of the acceptance of tne reduction, nolders shall bave the 
privilege of converting their shares at the pergnpee price ($110) into 
common stock at $62 a share forcommon. See V. 116, p. 2997. 


REPORT .—For calendar years: 





















1923. 1922. 1921. 
ee.  asehedmdas $2.227.995 $2,.346.775 $1,613,907 
I aos ax craks gin tpenapin deans 45.193 40,553 27.309 

DS. SOUR. i cacasdcdemedinos $2.273.188 $2.387.328 $1,641.216 
B mses, interest, &c_____-- --- 1,233.936 1,192. 842 966.874 
EY Sn is reed 136.920 160.560 180.900 
First Preferred dividends___..-__-.-- 95.418 91,280 76,680 
Second Preferred dividends__.._.-.-- 98,868 192,440 102.440 

EE ee ee ee $708,046 $930,206 $315,222 


OFFICERS.—Pres., Samuel Bayuk; V.-P., L. A. Kramer; Sec., H 
ae Meyer Bayuk. Office, 3rd & Spruce Sts., Phila.—(V. 
p. 1 “ 


BEAVER BOARD COMPANIES.—(V. 118, p. 2440.) 

BEECH-eNUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
successor to Imperial Packing Co. Manufactures food products, Including 
hams, bacon, peanut butter, chewing gum, preserves, marmalade, jellies. 
beans, sauces, confections and other products. 

STOCK.—Class B pref. stock is redeemable as a whole or in part after 
Jan. 1 1925 at 115 anu accrued divs. The par value of the com. stock was 
reduced from $100 to $20 in May 1922 

DIVIDENDS.—On com. (since 1910): 1910, 24%; 1911, 23%; 1912, 
24%: 1913. 24%. and 500% in stock. 1914, 42%; 1915. 52%; 1916, 60%: 
1917, 61%: 1918, 17%%: 1919, 12%: 1920, 11%: 1921, 10%: 1922, equiva- 
lent to 96 cents per share on $5,000,000 common stock of $20 par value? 
and 400% in stock: 1923, 12% regular (3% quar.) and extras of 3% in 
cash and 50% in common stock (payable Dec. 10). Paid in 1924: Jan. 10, 
3%: April 10, 3%: July 10, 3%: Oct. 10, 3%: Dec. 10, 3% extra in cash. 


REPORT .—For 1923, in V. 118, p. 1015 and 2183, showed: 


Sy 
119. 








Calendar Years— 923 1922. 
Net profits less (est.) Federal taxes_........._-- $2,013,696 $1,937,480 
8 Sha gnnaeeal 10,142 468,571 

I: I cs Sc ii guid ah tas aR I et ae $1,103,554 $1,468,909 
Ee ee ere 2,811,691 5,384,239 
po RR a eee 3,045 Dr.35,807 
i SEF ARERR eS TES 500, 4,005,650 

ee ee. . can eenddtanieeinde $1,412,200 $2,811,691 

9 Months Ended Sept. 30— 1924. 1923. 922. 

et earnings before taxes.__......-- $1,972,428 $1,907,843 $1,692,803 

OFFICERS.—Pres., Bartlett Arkell; V.-P., F. E. Barbour; Treas., J. 8 
Ellithorp; Sec., W. C. Arkell. Main office, Canajoharie, N. Y.—(V. 119 


Pp. 2182.) 


BETHLEHEM STEEL CORPORATION.—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and owns the entire stock of Bevhlehem Steel 
Co., with its great steel plants at Bethlehem, Lebanen and Steelton, Pa., 
Sparrows Point, Md., Lackawanna, N. Y., &c.; Cornwall iron ore properties 
and numerous subsidiaries, notably Bethlehem-Cuba Iron Mines Co. and 
Bethlenem Chile [ron Mines Co. Other subsidiary companies are as 
follows: Bethlehem tron & St: el Corp. and subsiaiaries, Bethlehem Mines 
Corp. and subsidiaries, Bethlenem Stee] Co. (Delaware), Union Iron Works 
Co., Unien Iron Works Dry Dock Co., Fore River Shipbuilding Corp., 
Bethlehem Shipbuilding Corp., Ltd., Redington Standard Fittings Co. 
Bethlehem Stee] Products Co. and subsidiaries, Cambria Iron 
subsidiaries, Betaelhem Steel Export Coen. South Buffalo Br. Yo. 
Philaaclphia, Bethlehem & New England RR. Co.; Steelton & Highspire 
RR. Co., Patapsco & Back Rivers RR. Co., Fore River RR. C 


5o. an 
Co 
i 


. Corp., Corn- 
wall RR. Co., The Sterling Mountain Ry. Co., Service Stores Corp., 
Sparrow’s Point Store Co. 

In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
Virginia. During 1920 purcnased bituminous coal lands from Jamison 
Coal & Coke Co. V.112, p. 1274. 

In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
So aaron Steel Co. of pennegtvnate and Maryland Steel Co., witb 


extensive steel plants, shi May ay od the medium of Penn 
Mary Steel Co., for about $6, ,000 payette in bonds of 1917, acquired 
the plants of American [ron & Steel Mig. . at Lebanon and Reading, Pa.. 
also acquired other properties. V. 103, p. 2344; V. 104, p: 1139. 
Bethlehem-Chile [ron Mines Co. was incorporated in Delaware Jan. 18 
191 rate the Tofo iron mines near 
th uimbo, Chile. Auth. cap tal stock was increased 
; 000. V. 105, p 999; V. 109. p. 
authorized stock from $15,000.000 to $65,000 00 
.000. V. 96, p. 204, 287, 1023; V. 98, 
Fore River Shipbuild Corp., Quin 
: . lst 5s. V. 96, p. 1300. 1492; V. 98, p. 
In Jan. 1920 sold the Titusville plant. V. 110, p. 263. 
ing engine, V. 111, p. 992. 
The agreement for the acquisition of the Lackawanna Steel Co. (V. 115, 
. 872) was consummated in Oct. 1922, and the properties and assets of the 
ackawanna company were transferred to Bethlehem Steel Co. of New 
York, Inc. (name since changed to Bethlehem [ron & Steel Corp.), a sub 
sidiary company. The purchase price paid in addition to the assumption 
of all obligations was $12,500,000 7% Cum. Pref. stock and $22,608, in 


3, controlled by Beth. Steel Co., to o 





| received for each two shares of $50 par value of the Midvale Co. stock, 


equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed pro rata among Lackawanna Steel Co. stockholders. 
“SS oases rc seed from the Lacka Steel Co 
e pro es acq m the wanna Steel . are: (1) Plant 

situated at Lackawanna, near Buffalo, N. Y.. manufactures et) 
steel rails, structural stee] and other materials, having at last advices a 
capacity of 1 584,000 tons of finished product per annum: (2) ore properties 
in Minnesota, Michigan, Wisconsin and New York; (3) 21,700 acres of 
bituminous coal lands (coal rignte and in fee) in Pennsylvania. V. 83, p. 
1593; V. 84, p. 269, 393; V. 100, p. 815. 

The steel ingot capacity of the corporation on Dec. 31 1923 was 7,600,000 
gross tons per annum and the pig iron capacity 6,610,000 tons per annum. 

Acquisition of Midvale and Cambria Properties.—On Nov. 24 1922 'ee- 
ments were entered into covering the purchase by Bethlehem Steel e 
directly or through subsidiaries, of all the properties and assets of Midvale 
Steel & Ordnance Co. (except the plant at Nicetown, Pa., and certain assets 
agpartenamt thereto, and the stock owned by it in Cambria Steel Co.) and 
all the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and obligations of the Midvale and Cambria 
companies (except certain thereof pertaining to the Nicetown plant), 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681,400, par amount, of Bethlehem Common Stock. The agreements were 
consummated on March 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and obligations havin: 
been assumed by. Bethlehem Steel Co., the Cambria properties transferr 
to Bethlehem Steel Products Co., and the Cambria liabilities and obligations 
be ving been assumed by both Bethlehem Steel Products Co. and Bethlehem 
Steel Co. 

As a result of these purchases the stockholders of the Midvale compens 

$9 

par value of the Bethlehem com. stock, together witha pro rata share, 
of the stock of the new corporation (the Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto are to be transferred (one- 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Steel Co. were 
offered $181 a share for their holdings. V. 116, p. 1416, 1898, 2260. In 
Feb. 1924 the minority stockholders of the Cambria Steel Co. filed suit to 
cancel the merger, but the suit was dismissed in May 1924. V. 118, p. 668, 


2441 

The Federal Trade Commission in Jan. 1923 filed a complaint against the 
merger. V.116,p.518. The company filed an answer to the complaint in 
March 1923. V. 116, p. 1279. 

STOCK.—In Sept. 1922 amendments to certificate of incorporation 
vided for creation of a new class of 7% Cumul. Pref. stock, of which $77. 
000.000 was authorized and issuable for following purposes and in following 
amounts so long as required for such purposes: 

(lL, $34,500,000 in eachange for existing 3% Cumul. Conv. Pref. stock; 

(2) $15,000,000 In exchange for existing 7% Non-Oumul. Pref. stock; 

(3) $12,500,000 in payment for the Lackawanna properties; and 

(4) $15,000,000 for sale 

At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and until termination by the board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 
basis of said exchange prior to April 1 1923 and thereafter until changed by 
the board of directors will] be $115, par value, of 7% Cumul. Pref. stock for 
each share of 8% Cumul. Conv. Pref. stock. : 

At the same time the holders of the 7% Non-Cumul. Pref. stock were 
given the right to exchange such stock after Oct. 1 1922 and prior ta 
Jan. 1 1923, subject to nm by the board, for new 7% cum. pref. 
stock on the basis of share for share. The7% non-cum. pref. stock has been. 
retired, substantially all of it having been exchanged. 

The certificate of igcorpureties of ‘he corporation as last amended Sept. 
1922, provided that after 830% of the 7% Non-Cumul. Pref. stock shall have 
been exchanged for Cumul. Pret. stock or otherwise retired Class B Com. 
stock shall be in «ll re<pects the same as the Com. stock and shall cease to 

as a te class of stock. Pursuant to such provision, on April 4 
1923 the Class B common stock became in all respects the same as the com- 
mon stock and ceased to exist as a separate class of stock. 


LATE DIVS.— { ‘13. '14. '15. °16. °17. °18. °19. °20. '21. °22. '23. °24. 
8% preferred_---- Se oo a ee a” a | a” a ee 

% preferred... i ee a ee Oe a Me ee 
Common........-. os a» oo Mee eee. Sas 8. 8&. 2 OS 

In Jan. and April 1919 paid dividends on the common stock of 14% 
regular and 14% extra. In July 1919, % of 1% was paid extra alo th 
the regular quarterly 14%. but from Oct. 1919 to July 1924 only the 
— 14% with no extra. Oct. 1924 dividend was omitted. V.119,p. 


in Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 
000,000 common stock, payable April 2, and upon the authorization of 
$45,000,000 of new class ‘‘B"’ (non-voting) common stock the company 
a stock dividend of 200% on Feb. 17 in said stock. and permit the. 
common olders to subscribe and y in full at par on or before 
March 6 for the remaining $15,000 (200 class ‘‘B’’ which had been under- 
written. V. 104, p. 364, 660, 865, 1266, 2345. On Aug. 1 1917 a Red 
age sovidens of 1% was paid on common stock. V. 104, p. 2554; V. 106, 
D. . 


BONDS.—The Consolidated Sortones authorized in 1918 is limited to. 
$500,000,000. The mortgage, in which the Bethlehem Steel Corporation 
and Bethlehem Steel ern oy J join, was to be secured (subject to ,340,- 
000 underlying issues), either by direct mortgage lien, or collaterally through 
pledge of mortgage bonds and-or entire issues of stocks (excepting directors’ 
shares), upon the real estate and plants of the principal subsidiaries of the 
Corporation, comprising in value over 95% of such properties then owned; 
also by $35,434,000 previously issued underlying bonds, which in respect to 
{mportant properties rank equally with certain of the above-mentioned 
underlyin; on No additional underlying bonds may be issued unless 
pledged thereunder. V. 107, p. 293. 40 

The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privil , &c., but no such bonds shal) be issued maturi or to 
these Series A bende. Of the total authorized issue of $70,000, es A 
bonds, $20.166,000 in Jan. 1924 were in hands of public, $21,781,000 in 
treasury (of which $12,000.000 pledged); $28,053. purchased for 
fund or cancelled. Bonds not issued for refunding purposes may be issu 
from time to time for not exceeding 80% of the cost of investments in 


pert: rities. 
mre he a bends. are callable at 105, and will have the benefit of 


es A bonds 
a fund in 1920 of 1% per annum of all Series A bonds 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 119. 








MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Amount Rate 
Outstanding % 


es 
=8 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends Are Payable 





Bethlehem Steel Corporation (Concluded)— 
fq tr ctfs due $266,000 ann red100& 4 %ea yr unexp.G.c.* 
do Series **B"’ due 375.000 ae, 
Cornwall Ore Banks purchase money mortgage 
Coleman Estate Pur M nape call par text..Pep.kc* 
Freeman Est Pur M Mtge int day text. Pep.kc* 
Cornwall Pur M Mtge call any int day text.._Pep.kc* 
Lackawanna Iron & Steel Co Ist M assumed 
Fore River ist M g gu due $40,000 yly red 103.OB.xc*® 
Beth Shipbuilding pur money mtge sink fd gold__________- 
Funded Debt of Lackawanna Steel Co. Assumed under Merger 
lst Con M $35,000,000 g red 105 aft Mch "15 conv. Ce.xc* 
Elisworth Coal Co lst M $2.000.000 g $100.000 due ylyUPi 
Elisworth goul pes ur mon 6 fd 58 guar (part due tn 1927) __F.3 
Oar trust due $462.000 2a M & 8 15 cal) (all only) 102 cp 
Lackaw Bdge Wks Corp pur m notes (ass’d) due $200,000 yly 
Funded Debt of Midvale Steel & Ord. ES Assumed under Mer\g 
Collateral Trust conv s fd bonds. call 


02 
bonds due $130, 000 p Pee 
Bonds of Penn-Mary Steel aS (ny: Guaranteea— 
- Penn-Mary Steel Co cons mtge $ GP .xxc* 
- Spanish-American Tron lst M g - GP.xxc° &r 
- Gollat trust loan (Cornwall) sf red 105: V 74. p 1312, -xx/ 1 
Mary Steel Mtge $13,000.000 guar call 105..GP.xc* | 
e $4.060.000 purchased for sink fund or canceled. 








Z 


To May 15 1930|Guaranty Trust Co, N Y 
To June 1 1930 
May 1 1941 
July 1 1939 
July 1 1939 
July 1 1939 
Feb 1 1926 
July 1925-'33 
Oct 11936 


Mech 1 1950 
May 1 1925 


$1,597,000 


- 
~ 


Pa Co Ins on Lives, Phils 
do do 


do do 
N Y Farmers’ L & T Co 
Old Colony Tr Co, Boss 


CAC Cr Cr r > 
K Riri ® 


Central Union Tr Co, N ¥ 
Union Trust Oo Pytts 

Farmers’ L & Tr Co, N ¥ 
Commercial Tr Co, Phila 


Rn KR 


@ 
SUZZZ@ wnauZa De vere 


600, ‘000 To Jan 3 1927 
729,000 Mar 1 19346 

% on 000 Nov 1 1946 
2,000 INov 1 1925 

2, 740. 000 
2.350.000 
112,000 
390,000 


3.931.000 

940,000] 
4.353.000) 
5,802,500, 


“Thee “Rae OSES 
Peewee eS eee KRReeEree 


Dec *25-Dec "27 


8 Sept 1 1925 
J\July 1 1927 
O Oct 1 1932 
J Jan 1 1937 








Girard Trust Co, cps 
queen Tr Co, t 
Girard Tr Co, Phils 

Bankers Trust Co. N ¥ 








CHONDA CANNON, «= DOWIE 








issued prior to the dates of the respective sinking: fund payments to be ap 

lied to the panmate of such bonds at not exceeding 105 or to their redemp- 

at that pri ce. Bonds so purchased or redeemed will be canceled 

The Series B bonds (offered in Jan. 1923, V. 116, p. 413), are redeemable, 
all or part, at 107 and interest, except that during the last two years the 
premium shall be 4% of 1% for each full six months of unexpired life. Annual 
sinking fund, nning Feb. 1 1924, of 1% of the total of Series B bond 
issued, for purchase of bonds up to the redemption price and accrued 
interest or for their call at that price. 


Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth 
issue) $12,759,500 on Dec.3141923 were in the hands of the public,$9 .077, 500 
in ng fund or canceled and $18,163,000 (pledged) werein the treasury 

Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance Is to be issue? 
from time to time, subject to proper restrictions, - additions and exten- 
+. 4 that a moderate amount may as necessary to assist 
ay Aonual . 7+: fund 215 % of bonds gutssendin (but not 

00,000 » A650; 95, D 892; V. 96 00, 1366: 

5. p 1002, 028: v. 99° ,: ; 898: V. Vi0o 1169, 1260: v? 108. p. 1524 
The Bethlehem Steel Co.'s Ist Extension a are guaranteed, prin. & int. 
the corporation; on Dec. 31 1923 $6,745,000 were held by public 
,079.000 in sinking fund or canceled, and 9176. 000 in trensury; total 
authorized. $12,000,000. V. 82, p. 282, 1050; V. 84, p. 573; V. 86, p. 470, 


91, p. 1771; V. 94. p. 1188. 
Purch. Money & inns. Bonds ones of 1916 1916 (Mee. gotats tly with ep Fem Mery ie Co. ) 
Total : auth., $60,000 ’ Ji} 
Sori tee eek ie Beco “sa VF GF toa 163 Dp. 5 O3)831. sant 060 
On Dee. 31/1923 $6,071,000 of this amount was in the treasury. 
€d to retire old bonds of Penn. Steel Co. and subsidiaries. 16,949,000 


Reserv 
Reserved for 75% of cost of additions and improvements after 
March 1 191? on mostgaged : premises or any company | i of 
Dp 


V8 


whose stock is owned an be ed under the mo 11,109,000 
These bonds have a 2% % sinking fund from July 


In Jan. 1918 the Bethlehem Steel Co. arranged Sy a additional 
interests in the Cornwall iron ore peas f od cee Pa., re on account of 


game issued three series of Purchase M =) 
uly, 1 1919 ae due July 1 1939, but callab iS, all oF or 
viz.: (a) Coleman 
wd 1 1922 ( 
vides. 
to be La, oy secured by 
ps gente Ore Banks: c) Cornwal 474,000, at least $92,000 to be calied 
each year ear after July 1 1922, secured on 125-1596 undivided interest in Corn- 
wall Banks covered by aforesaid. An (a) and (6); and also secured on 
5,333 shares capital stock of Cornw: phy he and 8,000 shares capital 
stock of Cornwall RR. See V. 108, 173. During ‘1921 the company 
the ees outstanding Pig. 78% undivided interest in the 
ornwall Ore Banks and Mine Hills led in pest payment therefor issued 
1,877 ,000 face amount of its Cornwall Ore Banks purchase money mtge. 
% 20-year bonds. eons. 


quipment wruete of 1920, V. 310. 
The $20,000,000 7% Marine E P* Saat ctfs. are redeemable by pur- 
chase or by call by lot if not obtain 7 je at not exceeding call price, at the 
rate of $1,000, es on or before each div. date from April 1 1922 to Oct. 1 
1927 incl., and $500,000 on or before each div. date thereafter se ma- 
turity; th ese amounts to be ratably reduced if certificates ore red. 

vance of schedule. Oecertificates go © saree to be Typ - 111, p. ost. 

, crea on 


uisition of ie 
ties of " fieafted t0 $13 000,000, 0 which $6, 000 
issued (incl. $857,500 retired to Dec. 31 1923) and 36, 340 reserved 
for future extensions to 55% Be cost of same. Callable all or any at 105 

oy iss &@ sum equal to 24% of the bonds at 
time outstanding. V. ion - 118 This issue has been Ltd, 

Eastern sone Co. let M. cover B74 cope ovens, benzol plant, &c. Sink 
ing fund, $250,000 s.-a. Oallable 101 & int. on or before Feb. 1 1918 
thereafter $33 6 & int.; retired to Dec. 31 1923, $3,272,000. V. 104, p - 1706 

The Union Tron Works Pir Dock Co., a subsidia of the Beth ” Steel 

rp., took over on Nov. 1 1908 the property of San ancisco Dry Dock 
Co., and issued 20-year 6% purchase money bonds ($504,866 outstanding 
Dec. 31 1923), besides assum ng $495,000 underlying ., Vv. 

The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919 $ 000, ‘600 
auth. and issued, have an annual sinking fund of $200,000 after Nov. 1 
1920, and are callable at any time all or pact at 102% and int. These 

bonds, issued, it is understood, in connection with purchase from Elkins 
Coal & = Oo. of coal lands and coal rights in Monongalia and Preston 
counties, Va., tk § none. and impts. Purchased for sinking fund to 
Dec. 31 1933, $884 ,00 


REPORT.—For ad in V. 118, p. 1420, showed: 
a1923. 61922. 1921. 1920. 


Calendar Years— 
275,213,423 131 $66, yi 147,794,353 274,431,236 
Total net earnings x37 373,228 x19,793,713 x25,754,677 x36 553 
Bond, &c., interest 322,99: 3'680/193 9,419,15: 
Depreciation, &ec 10, 76. OF 6,499,189 6,002,715 
Preferred dividend (8%) 2'400,000 2,400,000 
Preferred dividend (7%) 1,262,310 1,043,560 
Common dividend 26 OF 3,275,706 43,100 
Common “B” dividends \2,250,000 

Balance, surplus.__. $2,288,825 def2,332,685 3,896,144 8 ‘022,176 


a Includes the results of the operations of the roperties acquired from 
Cambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923. 
b Including the results of the operations of the properties of Lackawanna 
Steel Co. after Oct. 10 1922. 
x After providing for taxes (incl. war income & war excess profits taxes. 
Results of Operations 2s i 1924 by rters. 
—————-3 Months Ended——————- 9 Mos. pad. 
Sept. 30°24. June 30'24. Mar. 31°24. 31°24. Sept.30 
$6,495,731 $7,400,894 $10,549, 149 $24, 445, Fi 


(b) 
gs July | 1922, 
$1. 


Period— 
Total income 
Int. charges, incl. prop. 
of discount on & exps. 
of bond & note issues_ 
Prov. for deprec’n, obso- 
lescence & deprec’n--_ 
Preferred dividends -_--__ 
Common divs. (14%) -- 


Balance, surplus 
a Payable Jan. 2 1925. 


3,079,598 


2,949 ,676 
1,075,021 3,225,26 
c2,247,571 2,247,571 


$1, 283 $427,488 
c Paid PF ate 1 1924. 


3,466,107 


2,927,457 
al ,075,129 


3,189,173 


2,933,444 
b1,075,110 


9,734,878 
8,810,577 
0 





def$97 $203,167 
b Paid “Oct. 1 1924. 





OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace’ 

V.-Pres., ara Johnston, Henry 8S. Snyder, E. Lewis, James H. 
Ward: Sec., E. McMath; Treas., W. F. Hartmann; Asst. Treas. & Asst. 
Sec., Wm. J. » tt Compt., F. A. Shick. 

DIREOTORS.—C. M. Schwab (Coamen) . Archibald Johnston, 
©. Austin Buck, John W. Griggs, G. M Murphy, Henry 8. Snyder, 
E.G. Grace, Moses Taylor. H. G. Dalton, o*: G. Jennings, W. E. Corey, 
Percy A. Rockefeller, H. E. Lewis, Harold Stanley and Alvin Unter- 
myer. Office, 25 Broadway, N. Y.—(V. 119, p. 2290.) 

(SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 
Incorp. under laws of N. Y. on June 30 1899. Manufactures every variety 
of pile fabrics, the chief of which are commonly known as velvets, plushes, 
velours and velvet brocades. Plants are located at Shelton, Conn., South 
River, N. J., and Unionville, Conn. 

DIVS.—On pref. in full to Oct. 1 1924. No payments on common. 

BONDS.—The Ist mtge. 7% s. f. gold bonds are redeemable in whole or 
in part by lot at par plus a premium of \ % for each full year to maturity. 

REPORT.—For calendar year 1923. showed: 

Net income before sepeomatten. doubtful accounts and Federal 

income tax for 1923 
Less depreciation, $279,410; doubtful accounts, $26,702 

Net income before making prer ision for Federal income tax 

for 1923, estimated at $82,074 .$1,143,804 

Preferred stock dividends paid during the year 1923 amounted to $154,- 


5. 

—————Quarter Ended __—_——— 9 Mos. End. 
Sept. 30°24. June 30'24. Mar.31'24. Sept. 30'24. 
$49 ,237 $59 ,669 prof. $36. 481 $72,425 
35,§ 6,340 07 ,854 
74:039 33" '170 223,893 
43,750 43.750 131,250 

$213,456 


$116,779 $535,422 


Sidney Blumenthal; Sec., Eugene 
New York.—(V. 119, D. 2413.) 


Period— 
Loss from operation. _-_- 
Interest on 
Depreciation 
Preferred dividends-_--_-_ 


Deficit $205,187 


OFFICERS.—Pres. and Treas., 
Blumenthal. Office, 395 Fourth Ave., 


BOONE (DANIEL) WOOLEN MILLS, INC.—Incorp. in Illinois 02 
Sept. 30 1919. Manufactures men ’s clothing. and also manufactures cloth. 
All the cloth manufactured by the company is used by itself in the manu- 
facture of clothing. Plants are located in (¢ hicago, Rock Island, IIl.; 
Moline, [ll.; East Moline, Ill.; Davenport, Iowa, and Baltic, Conn. 


STOCK.—The stockholders were to vote Dec. 16 1924 on changing the 
par value of the stock from $25 to $5 a4 share, on increasing the number 
 Geeoraes from 7 to 9, and on approving the sale to employees of unissued 
8 


DIVIDENDS.—Paid 75c. per share quarterly from April 1 1922 to 
July 1 1924; Oct. 1924 div. was omitted. V.119, p. 1285. Also paid a 
stock dividend of 25% on Feb. 26 1923. 

REPORT .—For calendar year 1923 showed: 

Gross, $832,024; sell. & admin. exp., $279,828; profit 
Other income 


43° :750 





Total income 
Interest, 
Dividends 


Surplus $1 

For 6 mos. ended June 30 1924, in V. 119, p. 1067, showed: Gross 
pr rofit, $413,251; total income, $209, 032; net profit after deprec., but before 
ederal taxes, $153, 247. 

yo oe: —Chairman, Ste —y &. Stratton; Pres., Joseph Byndd: 

SS a George Srere; Treas. & Me. Frank Solomon; me M 
Zémains. ice, 1735 West Diversey arkway, Chicago, Ill mV. 119, 
p 


BOOTH FISHERIES co. = ORGANIZATION —Incorp. in Delaware 
May 10 1909 and purchased at receiver's sale all the assets of A. Booth & 
Go., Chicago, per Lowel in V. 88, p. 1063. e Teeny in buying and selling 

e and retail fish, oysters and all oods, and has a large fleet 

of fishing boats on the Great Lakes and Pacific Ocean. On April 11911 
6 plan 

6 ae © the An eg 

es . 2430. Early . a urchased 

lants of the Lubeck Bardind ‘Co. and also Pp yS the Ma- 

Oo., both on the Maine coast. ale 1 2000. an” 

Sardine factory at St. Johns, N. B.. opened {n July 1918. V> i07, p. 405. 

P — roper ties consist of 17 salmon acking canneries (15 in Alaska, 
1 ay und and 1 on Columbia River) with combined annual capacity 
of 1000-000 cases of salmon (48 1-lb. cans to the case); 8 sardine ca 
plants, 6 in Maine and 2 in New Brunswick, annual capacity of 800, 

a 3 Dd ng Se yp plants, located at Chica 0, Misseapelie, St. Paul, 
an ae — my ne ny "sea oo P hay ake. tag and — 
produ: uy stations; 2 steamship lies and other properties. 

odvcing’ and bu Oo. of Canada, Ltd., was incorporated July 4 1916 with 
$1,000,000 capital stock, ority to take over an operate the New Bruns- 
wick Sardine Connie with plant near St. Andrews, N. B. Name 
changed to Booth Ficheries Canadian Co., Ltd., in May 1920. V. 110, 
Dp. 2389; V. 112, p. 2309, 1540. 

STOOCK.—The first f. stock, cum. from April 1 1912, with ne voting 
pore except while dividends are not paid or set aside. V. 102 1438. 

ee of > &% debentures have the option of exchange at ¥ Pioe the 

D898... V 94, D; 125, 489. Total pref. auth., $10,000,000. V. 107. 
D. 


Mh LR. yee kh voted May 21 1917 to change the authorized 
onan n stock from 100,000 shares of $100 each to 500,000 shares of no 
value; 250,000 of the new shares then be exchanged for the qusstand 
common five new for one old. On July 14 1922 the authorized stock was 


to 625,000 shares. 
An additional $1 000. 000 pref. stock was issued in June 1919 on account of 


improvements, , the ——— authorized to be listed on N. Y. 
ae tone to $6,000,000 of whieh $1,000,200 was in treasury 
n Ap ’ 


DIVIDENDS.—On first pref. id July 1912 to Png s. 1989 1 J. 
7, att e ee ees 


Jan. 1921 dividend a 2231. 
11913 in new 7 oe Qa, niet, a ou al idend o. 1) 
2%; April 1 and July 2 igi? 1%. Oct 1917 to April 1 1919, incl., 


Co. has a la 
Dec. 19 
>. 








Nov., 1924.] 


























| 
MISCELLANEOUS COMPANIES | Date Rate Last Dividend \Places Where Interest and 
(For abbreviations, &c., see notes on page 6] , Bonds Value outstanding % Payable | and Maturity | Dividends are Payable 
Cethjohom teel rporation—(Concluded)— 
Bonds of Coal and Fes, Companies also Dry Docks— | 
Eastern Coke Co Ist M (closed) call s f joint 4 guar .xxU tc} 1917 $1,000) $3,728,000 te © &. Ge 8 OC Eiken 
sh Mary Goal lst M a uy red 103 50 sop -- Ses 1 .--.---| 1,076,000 5¢ \A & O/Apr 11939 Girard Trust Co, Phila 
<M £ ak. yearly_--Fr.c*) 1919 :000) 4, 113. ree 56 A & bd : iney Wank of America, N Y¥ 
as SOR RE nme eekeoel loeneseane nné~ehintaitpenaialidiiie 
Ualow tron W Works Dry ‘Dock te ee ee aE DS Leceataicscinas 504.866 OM descen Oct 11929 ° (Union Tr Co, San Fran 
Run 5 On en el i nee e SE intdnm ame 00, 5g J & D)\June 1 1950 | cidisheneeuidiéiae ~'Sitnahine s 
gamison O as Pee. SE. O. 0. EL EER ecccccnns| sanntdisccocess 1,035,000 Se WW: @: Ghee 2: Mee © losenccscchadoctenanda 4 
ye FT 81 eet eee meee | 595, SS PO. \Crey MEE” “lectenatounennettbbad * 
(Sidney) Bieunation’ & Co, Inc—Com stock 220,000 shs au) -.-- | None |218,212 shs|-.-.---- l pogo sgpalapteeneeiieeeninnoneeotasongeabheutes 
Ping BX) stock 7% cum red 110 $6,000,000 auth______-_- a 1 500, 7 en me OP eerrettergetter nso 
pe gare sinking fund gold bonds redeemable (text)._| 1921 |.------- 1,799,500 7 |J & D/|Dec 1 1936 Cent Union Tr Co, N Y 
penn Daniel) Woolen Mills, Inc—Stock $6,250,000 auth_| __.- | See text ,687 ,500| See text |.......- AOA 9% 1 nee 
Gest isheries onan stock 625.000 shrs authorized__| ___- None)|250,000 shrs|See text)_.__.___ ‘Apr 1 ‘19 60 cts|Gentrai Tr Co of ill, Chie 
st pref s 0,000,000 (cum since Apr 1912) red 110_| -.-- 1 -999,800|See text) Text (Oct 1°20 1% do do 
Sink fd deb” 35" 5000. 000 ¢ red 101 conv tuto lst pf stk_xc* 1911 | 1.990) y2.293,000 fe |A & pr 1 1926 'Nat City Bk; NY: or Ohie 
| ny conv ¢ notes red (text) auth $7,500,000..CeCxxxc* 1922 500&1000) $43» 200 7e M& 8 Sept 15 1937 |Chase Nat Bk, N Y; CeC 
on cold s | | Re! Ge ees eae ee ees ae. CO ee lo groapes| sooseneunarees ateneessennoeneeneeten 
Bor on Co—Common stock $35,000,000 auth... .......-_.| ---- 100; 24,254, "900| See text | Q—M (Dec 1 — 273| Seaboard Nat Bank, N Y 
rred (a & d) 6% cum $7,500,000 redeemable at 110) ---- 100} 7,500,000 & | W—M /|Dec 15 1924 1%) do do 
Brill—(The J G)C o—Common stock . .-...-.---.-...-... | ence 100} 4.810.200, 5 | Q—M |Dec1 ‘24 $0144 [Checks _matied 
rred (a & d) stock 7% cumulative -........._._ --} saad 100| 4,580,000 7 | o—F |Nov 1 1924 
British Empire Steel Corp.— | 
y In addition $2,707,000 held in sinking fund and treasury | in Apr|. 1924 | 


| | 


} 





| 


| 
| 








paid 50 cents quar. ($2 per ann.) on new common stock (sce above): 
none since. V. 108, p. 2244; V. 109. p. 890. 


™{BONDS.—Of debentures ($5,000,000) $2,707,000 were on Apr. 26 1924 
fn sinking fund and $2,293,000 were outstanding. Cumulative sinking 
fund $150,000 yearly at outset. V. 96. p. 655; V. 101, p. 1191. Bonds 
on‘cold storage plants April 26 1924, $752,500. 
The 7% sinking fund convertible gold notes due Sept. 15 1937 are re- 
Guemalie. all or part, at 110 and int. on or before Sept. 15 1927, the premium 
ecreasing 1% each year thereafter. Sinking fund. commencin Ry 15 
1925° 5% of net earnings (after int. and by The unissued 500,000 
wre = pease to to refund or retire the 6% Shader due renin 1 1926. 
p 


REPORT .—For fiscal year ended April 26 1936. inV.119,p 
Ye 4 Mos —— 


. 201: showed, 
ear Ende 


a lender Years 








Period— Apr. 26'24. Apr. 28" 33. 1921 
Net profit__._.- $éheoue $942,177 $339 ,287 desert 023.4f$1, 214, 852 
, aera 659,281 is 6,259 é 56 827 
Depreciation, &c___._-_- 171,704 6,483 186, "711 197, 009 
CO ae sur$111,192 sur$86,545 def$977 ,090df$2,239,044 


qn ne —K. Ames, Pres.; P. L. Smithers, V.-P. & Gen. Mear.; 
Weil, Sec., oe P. L. Smithers, Treas. Chicago offices, 205 North 
EA Ave.—(V. 119, p. 1737.) 


BORDEN | COMPANY {tne .—Incorp. in N. J. in 1899 as Borden's 
Condensed M 1919 present name was adopted, the former 
title being te ceaietbie in that it implied the manufacture of but 
one product—condensed milk—whereas the me company also produces evap- 
orated milk, malted milk, milk chocolates, dried , condensed coffee and 
wire. ndensed cocoa and milk and caramels. See annual report in 
p 


STOCK.—tThe stockholders on May 26 186 increased the authorized 


common stock from $22,500,000 to $35,000 Of the increase $2,886,800 
was offered to stockholders of record June 7 1924 at par. 


LATE DIvVs.— (1904 1905 ae Sl ’08to’16. 1917 °18 to '23. 
On common (%)-- 8 8 yearly. 8 8 yearly. 

xtra aM 2 $ 5 Sea tices ip ext 

In Aug. 1917 paid \% of 1% to aid Red Cross contributions. 

The directors in Nov. 1924 declared a quarterly dividend of 2% on the 
common stock, payable Dec. 1 1924. Heretofore dividends on the common 
stock had been paid semi-annually in po pal “ $4 each. 


REPORT.—For 1923, in V. 118, p. 1558, show 


Gross sales $100,245,160 $92,058, 760 $99" 375; 878120" 393. ‘573 
Net op. prof.(aft. deduc. 


24 
10 














allop.chgs.,incl.depr. 

ins. & property Somes 5. $73. 876 5,676,974 3,367,275 3,503,002 
Interest (net) -_-._._-- . 56.305 Cr.132,620 Dr.346,604 Dr.540,082 
Federal taxes (est.) ___-- 308 885 635,844 95,925 144,060 

Net income-_-------- $5,023,297 $5,173,750 $2,924,747 $2,818,860 
Dividends Pref. (6%)- $450,000 50,000 $450,000 $450,000 

Common (8%)------ 1,709,440 1,709,440 1,709,440 1,709,440 
Borden’s Farm .Co. 

Inc., lst Pref. (7%) -. oe 35,330 29,239 29,239 

Balance, surplus_-_-___ $2,863,857 $2,978,980 $736,068 $630,181 
Previous surplus ae 7,817,532 5,720,874 6 604.777 6,856,051 

te “$10, or 389 $8,699,854 $7,340,845 $7,486,232 
Approp. for reserve- - - _- $1,917,510 $730,871 $1,506,610 $605,921 
Loss on prop. & sec. sold 113,106 151,449 113,361 275,534 

P. & L. surp. Dec. 31_ $8,650,773 $7,817,532 $5,720,874 $6,604,777 


a. AihetG. . Beenie, Pres., Arthur W. Milburn; V.-P. & Treas., 
d Rareshide; S & Asst. eas. -» Wm. P. Marsh. N. Y. office, 
$50 0 Madison Ave ov. “119, D. 2290. ) 


BORDEN’S PASM PRODUCTS CO., INC.—Inco ted at Albany, 
N. Y., April 24 7. A subsidiary of the Borden engaged in the 
business o dist ibuting fresh milk, cream ~ thes farm ‘products in N. Y. 
City and adjacent cities, oe "Montreal, &c. V. 107, p. 2478. Author- 

918,000, viz.: (a) $12 "500. 600 comunse: (6) $5,000,000 
6% cum. pref., “Outstanding, $10,000.000 common and 
$3,500,000 6% ’pref., both owned by the Borden Co. '—(V. 117, p. 1890. ) 

BORNE SCRYMSER CO.—(V. 119, p. 1175.) 


BRADEN COPPER MINES CO.—Incorp. in Dela. In 1909. Owns 

entire stock and bonds of Braden Copper Co. (Maine co enstve minini which 
owns and operates in Province of O’ Higgins, Chile, exte mining prop- 
erty with mill capacity of about 10,000 tons of ore per day. Kennecott 
Copper Corporation (which see) owns 99% of the 2,590,706 shares author- 
zed and outstanding (reduced from 2,800,000 shares July 141916). Allof 
the outstanding collateral trust 15-year 6% sinking fund gold bonds dated 
Feb. 1 1916 were redeemed on Aug. 1 1924 at 105 and int. 

REPORT.—For year ending Dec. 31 1923: 


Calendar Years— 1923. 1922 1920. 
Operating revenues----- $20,455,010 $11. 485,180 $5. 632, 686 $10,446,551 
Operating profit... -- 9,235,595 2,656,652 136,597 2.092.258 
Total income. .-........ 27 "309 93 ,647 212,5 2,419,504 
Taxes, interest, &c_-__-_- 2'069.907 2.699.345 2.653.682 1.662.740 
Depreciation -----.--.-- 2,111,036 1,866,196 1,670,028 1,540,834 
Loss on plants abandoned 32,886 233,292 114,478 142,214 
Scie ttemenn ae 3,119,835 1,909,540 915,671 1,275,570 
Other charges___--_---_- ok ref 1% 482 128,461 128,462 
Disc. on — purch.(Cr.) 68. 256 ,02 150,378 
mene ooo * | lame 821 338 df5 690" 345 df5,013,720 df2,179,938 
— p 


BRILL (THE J. G.) CO.—ORGANIZATION.—Incorporated in Pen 
Aug. 1 1906; organized Feb. 1907. = oy ours and i 
eases oe See 08, p. 681; V. 106, p - 85, D 


DIVIDENDS.—On 7% pref., 13 1%% quar. to Aug. 1914; Nov. 1914 to 
Aug. 1 1919, 4% (1% Q-F.). ug. 1 1918 1%: Nov. i 1918 to 
Aug. 1919 ® quar. aad on ty 11919 1% and 2% % on accum 
tions, entirely discha os same as of date last na + gh PS 
Nov. 1924 paid 1% 6 ae On common, June 1907 to March 1 1% 

uar.; June and Has 1908, % of 1%; then none until Mar. 1 1923. when 

% % was paid; June 1 1923 to Dec. 1 1924 paid 1 % quar. 


REPORT.—For 1923, in V 118, p- cA gad 1389, showed: 


2 1921. 920. 
Total income 18,269,423 $10. 177, 583 $7,647,899 $17, 537, 293 








Oper., gen. & adm. exp_ j 

Depreciation reserve--- {15,525,021 9,103,291 7,484,499 16,121,972 
a - 83.704. $1,074,291 $163,400 $1,415,321 

Less— ref. Seragenae” 320,600 320,600 320,600 320,600 
Common dividends. - - i paateliies t° Sacuumem*. . cone 
Res. for Federal taxes 347 ,896 DEL, adic eenua 240,000 
Other reserves__---.-- STEED | sla icetniaabii nw «1h aaa naan ,000 
Balance. surplus-_---- $1,585,396 $634, B68, def$157, goo 704, 72 
Frys. coma 3 M. Curwen; $396 William H. Heu dv ; hag 

J. Rawle; Edmund L. Oerter; Treas. NS Edw. Reh 4 “Office: 

$24 and Woadisud Ave., Philadelphia, Pa.—(V. 119, D. 945.) 


BRITISH AMERICAN TOBACCO CO., LTD.—(V. 119, p. 945.) 


BRITISH EMPIRE STEEL CORP., LTD.—The aegeknahders be | is ~ 
Dominion Steel Corp., Ltd., and Nova Scotia Steel & Coal 
April 1921, formally ratified the jnerper o r of those Socom peice wi ai te the iit 
Shipyards, Ltd., in the British Empire Steel Co he new m 
plan 1s outlined as follows, the plan of June 28 1920 having been abandoned. 
The companies composing the merger are: ‘st tte bn 
Ltd., and its subsidiaries, Dominion YY & Steel Co., Ltd., 3 Booms on 
Coal'Co., Ltd. (b wee Scotia Steel & Coal Co., Ltd., and its subsidiary 
Eastern Car Co., (c) Halifax Shipyards, Ltd. 


7% Cumulative Preference shares Series ““B"’..........----. $19,950, 
7%, Cumulative Second Preference shares.....--------.----. 57-360,000 
CELINE. ccvdnascteteechednonanespasennsbanneenene 24,450, 
Of the $101,750,000 stock to be issued, $5, 605. poo i po umuletive 
% Pref, shares and $2,360,000 Common n shares will y Dominion 
Iron & Steel Co., one of the constituent pode Ay 
8% Cumulative "Preference Stock Series ‘‘A."’"—The British Empire Steel 
orp. will be able from time to time to obtain additional capital by the sale 
of 8% Oum. Preference stock Series ‘‘A,’’ which it has authority to issue. 


7% C pppletive uy erence Series ‘‘B.’"—The 7% Oumulative Pref. shares 
Series y standing Prefere 


New Stock Issues 
Cumulative Preference shares Series ‘‘B’’- 


ies ‘‘B’’ are be offered in exchange for outstan nce shares 
of the campus which enter the consolidation. Such ex of Prefer- 
ence shares will be at the option of the eoey | one below 


mentioned. The Oumulative Preference shares 8 age rank with the 
Oumulative Preference shares Series ‘‘A”’ as a Hy ~ a ee both as 
dividend and distribution of assets on a win 
Issues Remain Undisturbed.—The bond and debenture | iesues of the 
to remain undisturbed 


various companies ($31,102,475 outstanding] are to 
Basis of Exchange mt Sak —. 


gical Corp.. $10 cully paid O the Dominion 
8 be exchanged for “Fo5 of tal of fully Dal paid 9 to Cumulative 2d 
ceases and $40 full paid Common shares he Empire Corp 
Pre) Each $100 full — 4 Ordinary or Common A, of t y 
& Coal Co., 2 ‘era tet 
n the Empire 


will be exchanged for $90 fully paid £2 

le A and $40 fully paid id Common shares Corp. 

(ce) _—— Saco fully paid Ordinary or Common shares of Halifax Shipyards. 

Ltd., be exchanged for $60 fully paid 7% Cumulative 2d Pref. shares 
mmon shares in the Empire Corp. 

Basis of Exchange of Preferred Stocks. 


and $25: fully paid 
(a) Each $100 6% Oumul. Pref. share of Dominion Steel -, Lid. 
and each 7% Oumul. Pref. share of Dominion Iron & Steel Co., Ltd., and 
each 7% Oumul. Pref. share of Dominion Coal Co., , to be exc ble 
- oe tng Be e of like amount of Cumul. 7% Socioces stock Series “B"” of 
e Empire 
(b) Each 5100 8% OCumul. Pref. share of Nova Scotia Steel & Coal Co., 
td., to be exchangeable for 1 1-5 share of like amount of Cumul. 7% Pref. 
Series ‘‘B’’ of Empire Corp., and each $100 6% Oumul. Pref. 


stock 
the Eastern Car + 00., Ltd., to be 


exchangeable for han Fag of like amount 
of Cumul. Aa stock Series “‘B” of the Empi 
(c) Each $100 a share of Halifax 8 te "Ltd., 4 be ex- 
changeable for one share of like amount of Cum 77%. Pref. stock Series 
sat aie ; the Empire Corp 
Capitalization of New Corporation Dec. 31 1923. 
Authorized. Issued. 
8% Cum. Ist Pref. stock Series ‘‘A’’__$60,000,000 
7% Oum. 1st Pref. stock Series “B”- 40. ‘800'000 $7,838,400 
7% Cum. 2d Preference stock.....-- 75, 000,000 57:350.000 
CN EE 75,000,000 24,450,000 





$250,000,000 $89,638,400 
Deduct—Held by constituent cos.: 
7% Oumul. 2d Preference stock__- $7,391,425 
Common stock 


ee 


_—_— 10,536,025 
————. $79,102,375 


Note.—Out of the total authorized issue of 7% Oumul. lst Preference 
stock Series ‘‘B’’ $12,111,600 is reserved for exchange of the outstanding 
“oO stocks of constituent companies. 


Stocks of Constit. Cos. Outstanding: 





non nion Steel Pt, Dl ccnnkmaddnoubenewbewn $4,705,500 
Dominion Iron & og Co. TS eae aan 3,522,800 
Deetaton Ocal Oo., LAG... cccocqeeccsesascesceo »799,400 
Nova Scotia Steel % ‘oa eh, Mnseosbdeiesane 814,000 
Eastern Oar Oo., Ltd_....-.-.--.---------------- 107,100 11,048 
Cap. Stock of the Acadia Coal Co., Ltd., Outst'9— oienened 
6% on-Oumulative 2d Preferred stock-.......-. 197338 
ewes aa Mm ey, eee . 113.300 
$91,164,475 


DIVIDENDS.—The directors on March 31 1924 decided to defer the 
dividends upon all the shares of the cor — Ts =] subsidiaries, viz.: 
teel Corp., Dominion Iron ae Coal 
Co., Ltd., Nova Scotia Steel & Coal Co., rita oan’ astern Car Co., Ltd. 
This action was taken owing to the shutdown of the steel plant at Sydn 
and all of the coal mines of the ——— le from Jan. 16 
to practically March 1, while negotiations tinued for a new 
wage agreement with the ers. 


, which wae ere id 
were 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 119. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Places Where Interesi and 
Dtotdends are Payable 


Amount Rate When 
Outstanding) % Payanie 


Last Divtdend 
and Maturtty 





Brown Sh: Shoe Co, Inc—Common stock $10,000,000 auth __- 
(a & 4) 7% cum red 120 
moseen ¥ Pins Line Co (The)r—Stook $10.000.000 
Burns Bros.—Common stock Class A 100,000 shares auth~ 
Common stock Class B 100,000 shares auth 
Prior pref (a & d) stock 7% cum red 120 $1,292,100 auth__ 
Preferred (a & d) stock 7% cum red 110 600,000 000 auth._- 
Bush Terminal Co—Common stock $10,000,004 
Preferred (a & d) 6% cum redeemable at 0 text 
First M (V 76, p 974) conv - fund since 1907. Col ae, 
First consolidated mortgage $10,000,000. ________--. 
Bush 7 Bldgs Co M $12,000,000g gu 8 t-Col. x. far 
do 7% cum. pref. stock guar. call. 120 
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REPORT.—For 1923. in V. 118, p. 1131, showed: 
Year ended a ended 
Dec. 31 °23. ec. 31 *22. 
$4,444,346 a. 917.275 
Amounts rec "dit in settlement of claims against Gov- 
ernment for canceil’n of contract for ship plates- 





Total $4,444,346 
Deduct: Provision for sinking funds, depreciation 
and depletion of minerals (and appropriation to 
write down value of plate mill, in 1922) 
Interest on bonds and debenture stock 
First preference divs. of corporation & pref. stocks 
of constituent and subsidiary companies 1,346,524 1,344.298 


Balance, lus $6,834 $268 271 

ey earnings of properties after deducting all manufacturing, selling 
and administrative expenses. 

The plants of the company were closed on July 19 1924 for an indefinite 
period. Compare V. 119, p. 78. 


OFFICERS.—Pres., R. M. Wolvin: Sec. & Treas., C. 8S. Cameron: 
14h Cement Bldg., Phillips Square, Montreal, Que.—(V. 119. 
° The stockholders on May 19 1922 voted In favor of creating a first lieu 
and refunding mortgage on the company’s entire property subject only to 
existing mortgages. and on authorizing the Issuance t ereunder of an issue 
ef $6,000,000 Series ‘‘A’’ bonds to be dated May 1 1922 and due May 1! 
1947. The stockholders also authorized an issue of $5,579.000 7°% (Con- 
vertible debenture bonds to be dited May 1 1922and maturing My 11932 
The debenture bonds are convertible into capital stock after Nov. 1 1924 on 
the basis of two shares of stock of no par value for each $100 of debentures. 
The stockholders had the privilege of subscribing to the convertible deben- 
tures on a prorata basis. ’.114, p. 2017, 2245, 2363, 2473: V.117, p. 2437. 

REPORT.—For 1923, showed: 


3. 1922. 921. 
318. Dot. 420 $20. 896 ,.790a$20, 575 5.388a$18, 
i, 


$6,917,275 


1,112,515 
1,978,473 


3.627.799 
1,676 906 





Gross earnings 
Net after taxes 4,096,615 >.316.929 2,594,722 
Fixed charges 1,934,296 1656298 l 367. ah 
Dividends 1,440,000 1.080.000 Ni 

Surplus 722,319 2,580,631 1,226, 946 def417, $43 


a This includes for the year 1920, $1,959,993, and for the year 1921, 
$5,688 285, being the additional evrenues collected in excess of the statutory 
rates and held in suspense until released by favorable decision of the U. 8. 
Supreme Court In 1923, because of litigation over new rate statute, in- 
come of $1,026,085 is again held in suspense and not included in above fig- 
ures. 

Pres., James H. Jourdan; V.-Pres., A. F. Staniford; Sec., Henry E 
McGowan; Treas., E. R. Chapman. Office, 176 Remsen St., Brooklyn 
N. Y.—(V. 119, Dp. 1737.) 


BROWN SHOE CO., INC.—ORGANIZATION .—Incorp. in N. J. Jan. 
1913 and acquired the Brown Shoe Co. of Mo. Owns and operates 13 large 
modern plans. Bin 3) Lowis, and one eacu in Moverly, Brookfiel i Mo». 
Mattoon, Murphysboro, Dixon, Litchfield and Charleston, Ill, and Union 
City, Tenn. Iso leases and operates a plant for the manufacture of paper 
boxes. Aggregate net floor space, 314% acres. Capaci ‘Kan 45,000 pairs of 
shoes per day. In Feb. 1913 acquired Barton Bros. oft ansas City. V. 
96, p. 556. Owns and operates Central Shoe Co., St. 


STOCK.—The pref. stock is redeemable at any ae all or part (peo 
rata), and also — ya rong at 120 and divs. on 3 mos.’ notice. c 
mortgage (other than purchase money) can be authorized or pref. stock 
increased or prior stock issued by vote of leas than 75% f each class, both 
pref.and com. Sinking fund out of surplus profits to retire at ie 2% % 
saasall of the maximum pref.stock at a ow time ovwnadas. ¥ 107, p. 
a pees. ‘ . shall not vote for directors unless four quarterly ividende’ are 
u 


Pref. stock authorized, $6,000.000: outstanding, $4,675.000; retired by 
sinking fund and canceled, $1 .325.000. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to Nov 1924, 1% % quar 
Dividends on common, A Feb., May and Aug. 1 1914; none to Dec. } 
1916. when 14% “— paid; Mar. 1917 to Sept. 1919, 14%% quar.; Dec 
1919 to Sept. 1920. 1% % quer: then none until June 1 1923, when 1% 
was paid; then to Dec. ~ 1924 paid 1% Sy: Stockholders of record 
June 19 1920 received a stock div. of 33 | 


REPORT .—For year ended Oct. 31 1924 show 
16 ot 921- 22. 1920-21. 


923-24. 922-2: 
$28, 926,632 $29, 679,235 $27. 191,698 $22,382,716 
1,568,337 1,510,059 1,389,799 loss$758.428 


$196,800 , $100 
331,188 366, 978 
167,126 


335,616 
$704,733 $824,283 $922,834df$1,125,754 


gg deducting cost of materials, exp., deprec. & inc. charges, bad 


debts, 
A. pom: V.-Pres., E. R. McCarthy, P. O’Brien, T. F. 
eas., H. Hutchins; Sec., w: E. Tarlton. Office, St. tal 
Mo. Sv. 119, p. 328.) 


BUCKEYE Mat L INE CO. 
in Ohio Mar. 31 6. 


income, war and 

pase prorhe tax (est.) 

Preferr dividends___-_ 
Common dividends 





THE). Py agg ed &c.—Incarp 
Owns pipe lines in Ohio. Formerly’ comarelind te by 
fandard Oil Co. ie N.J., ve segregated in 1911. See Standard Oil Co. of 
N V. 85, p. 216, 790: V. 93, p. 1300. Stock, $10,000,000; par, $50. 


REPORT .—For 1923, in V. 118, p. ort and 1015, showed: 
1923. 922 


Calendar Years— 1921. 920. 
$1,041,571 $1, rah 396 $1,676,435 $i. bie. 325 
i 4 ‘000 «7, /000 600,000 J ,000 


Balance, sur. or def__def$308,429df$5,255,604 sur$76,435 sur$12,325 
DIVIDENDS.—'13. ‘14. "15. °16. ri ¢ ie yg "21. °22. > 24. 
per cons. 40 28 16 16 6yrly. 16 13 4 s 
Extra, per ce 7 54 “ 
Pres.» ba 3. ae V.-P. & Gen. , a, T. B. Greene; Sec.., ee te 
Fast: Tr W. F. Livingston. Main office, Lima, Ohio. N. Y. office, 
26 Broadway —<¥. 118, p. 1523.) 








eo DURNS BROS. —Wholesale a nd retail coal Cotes in N. Y. Olty. A 

nsolidation Dec. 31 1912 under laws of N I Vv p. 363: V 103, p. 2081. 

“—— Dec. 1921 acquired William Farrell & Son, y ie For terms of aequi- 
sition, see V. 113, p. 1986, 2408. 


CAPITAL STOCK.—lIn connection with the acquisition in Dec. 1921 
of Wm. Farrell & Son, pe. , the capital stock _ changed ¥o amounts 
shown in table at head of page (compare V. 113. 1986, 

The 7% camiative pref. stock is entitled to benefit of an 1 faking 
fund of $120,000, after the payment of dividends on stock. and after 
prior preference stock has n retired. 

The Class A common stock will be entitled to receive cumulative divi- 
dends at the rate rY $8 per share per annum before any dividends are 
paid on the Class B common stock and thereafter all dividends are to be 
paid ratably on the Tomy A common stock and Class B common stock, share 
and share alike. J L uldation, Class A common stock will be entitled 
to receive $60 SB, 8 fore any distribution of assets to the Class B 
eommon stock, and thereatver all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. [lreferred shares have no 
voting power except when dividends are tn default 

The stockholders on June 14 1923 approved a plan to merge with the 
National Coal Corp., but the plan, it was later announced, had been tem- 
porarily abandoned following the granting to two stockholders of an injunc- 
tion restraining the company from putting the plan into effect. Compare 
V. 116. p. 2392, 2997: ¥. 117, p. 329. 556. 

DIVIDENDS.—On Class ‘‘A’’ common stock paid $2 
from Feb. 15 1922 to Nov. 15 1924. On Class “B"’ 
50c. quarterly from Feb. 15 1922 to Nov. 15 1924. 


in V. 118, p. 2708 and 2828, 


24, 

23. 1921 vt: 1920-21. 

2.808 $31.373.520 $29. 4s 5. ae 

3.081 - 373 134 0,92 

0.029 1,700,409 i 62. 738 
1,757,759 


2.347 .239 
223,260 


50 each 
common stoc 


uarter 
paid 


REPORT.—For year ended March 31 19 


1923-24. 192 
bene e nae $30. 295. 586 $29.4 
974,577 7 
1 


showed: 

March 31 Years— 
Net siles_ 
Net profits 
Total income 

Add— 

Bal. beginning of year__ 
Wm. Farrell & Son sur__ 
Sur. ext. through retire- 

ment of stock 44, 
Adj. in book val. ofinv. 1,090,000 
Cancel. of res. not req_- 230.000 


EIS AOR OaS a $5,446,774 
Deduct Dividends— 
New preferred (7%)---- 
Prior preference (7%) -- 
Common Cl. ‘A’ ($10)-_ 
“hy wal: ee 
Old preferred (7%) 
Common (old) 
Retire pref. stock (net). * 


2 

3: 
1,305,311 1,14 
2,577,163 2 


281.756 
$4,201,085 
$210. 000 





$99,290 

(10)808. 518 

06! 134.553 8 85, ‘000 
940,180 217.936  1,199.262 180,501 


Chges. not app. to oper_ 
Su $3,100,673 $2,577.163 $2,684,300 $2,347,239 
- Burns. Office, 50 Church St., New Yerk City.— 
(V. 119, p. 1846.) 

BUSH TE RINAL CO.—ORGANIZATION, &O.—Incorporated . 
New York on Feb 10 1902 (V. 74, p. 477). Owns ex.ensive terminals o 
she worer-fross. 40th to 5ist gereste, ae retize- . 76. p. 974, 1032; V. 79. 

1956: | ei 1039; V. 88. 63: ta’ p. 300 Also controls Bush 

-, own "$1,000 000 common a ($2,000,000 
ey ). = 2 <o a Sales Building on 42d St., Manhattan, ‘and 
leases to tenants, see V. 108, p. 2239. 

pref. stock 


PREFERRED STOCK.—In addition to the initial $5,000,000 

callable at 110 & divs.), may issue: (a) from time to ‘time not exceeding 
,000,000 additional pref. stock on consent of a majority of the directors 

and a ma ~~ 3 . interest of all the stock outstanding: and (b) J further 

pb.n00 pref. stock on consent of a majority of the directors and * ma- 
ty in interest of common and of pref. stock Outstanding V. 92 1034. 

ay | roe common stock was increased from $7,000,000 to 310. 000.000 

mn Apr 


eee — .—Of the consol. 5s, a wow 
of 1902. Boo Hiesing poten y 00 . 88, p. 163: V 
1005, 1177; 


V. ‘90. p. 1427: V. 103. 
Bush armas ‘5 that ae 58 cover. office, 

in N. Y City and Brookl 

v.97, D. 1901; V. 100, p. 1675; V “f0t. .. i809: ¥ 


102, p. 1344; V. 112 .D. 
DIVIDS.— "08. 09. °10. °11. °12-°14. °15. °16. °17-"21. °22. °23. °24. 
7. ww Ff 4 40. & 5 5 i. a 5 


Do in sink | ee noe 2% 5 5 i ne 
Paid in 1925: Jan. 17, 24%%. 


REPORT.—For 1923, in V. 118, p. 2708 and 2821, showed: 
Year ended Dec. 31— 1923. 
Gross earnings 
Operating expenses 





rplus 


186, ¥" 80.008. 


buil 
; @. D. 747, 1034, atk 


922. 
$7,551,618 


1 vas 924 





Surplus for year $1.520,057 $1,253,592 
Surplus for rons 1923, as above, $1,520,057. Pref. divs. paid: Bush 
Terminal Co., $138,000; Bush Terminal Bldgs. Co., $462,893. Common 
divs., $344,157; income tax .$187,240; bal. transferred to surp.us, $967.76 .766. 


rter ended 
Period— pt. 30 04. 
Gross earnings $2 ,030, 646 $2,066 Ors $6,129,142 
Operating expenses 1.071.377 1,094,048 31254'512 
a ‘ '323.133 323,079 965,247 
Inter i 268.745 272.137 811,364 
40,383 40,460 40,460 121,305 


$313.42 $326,930 $336,353 $976, + 
Pres., at og T. Bush; V.-P., Frank Bailey and P. L. Gerhardt; V.-P. 
e- ’R. Simonds; Sec., 8. C. Blackiston. Office, 100 Broad en 
N. Y.—(V. Tio: p. 2183.) 






































Nov., 1924.] INDUSTRIAL STOCKS AND BONDS 149 
MISCELLANEOUS COMPANIES Date | | Amount | Rate | when | Last Dieidend 'Places Where Inter 
(For abbreviations, &c., see notes on page 6) Bonds | Value ' Outstanding % Payable | and Maturity Piidende are Parable 
Butte Copper & Zinc Co. wey A auth $3,000,000........- | | ! 
Butte E tee Powe : Monten = Hower Oo — aces | “7 $3,000,000|See text}......__ 200 D4 2004 £06 cncnsdssodvevoodecus -- 
or Mining Co, au a eee 10; 2,901,977\See text|See text /June 30°23 50c - 
tterick Ce he) —Stock $15,000,000 (bonds see text)___| ___- . ‘\Shecks mailed 0 
Batjerich Ca Addo Central Oil & Refi ning—Stock 200,000 shares ... i313 | Nonel tes sabe - aha aie weit, Bader wepses dhe orne 
RE al i el a a loecceese 000, ~““jiJan 11930 \|Jan. 24 int. unpaid 
— Oil Co Ist i (cl closed mtge) s f call 106,,,CF DEE  lneantink 1,496,500 b ; rd 3Jen { 1997 — 34 = a 
Call? rnia trusts due “h  @ eanleenplgedal 1921 100 &c 2 8g iM & 8/1924 to 1926 = ofNA&T, Ph on. 
orn Packing Cor 500,000 shares (no an oan None) 471,708shrs $6 —M 15 24 $1.50|Checks mailed 
California Petroleam Corp—Stock, com, $60 000. auth| ____ 25) 17.377.005 7 —M |Dec1'24 1 Irv Bk-Col Tr Co, N Y 
Preflaed) stack, 7% cum &part red text $17 500.000 auth 100) 12,4589 926 7 Jan 2 '25 1s do oO 
a —_ 4 ~ a 1 gold —— rec (text)..Ce.kxxxc*| 1923 | 100 &c ,000, 6% eA & O. Oct 1 1933 Blair & Co, N Y; Los Ang 
amer Ollficids Ga wnat g red 105 beg "16 sink fd__-_-_- -z| 1910 |._.....- Sou Ang 
Callahan Zinc Lead Co.—Stock $10,000,000 auth_...._- aede 10 6.7e0:490 seo * hus eu ceili - oo 3 sersenpenvendinnttbwdnasestoma 
| 
| 
| ' 
| 
| ' 
| 














BUTTE COPPER & ZINC CO.—Organized under laws of Maine. 
Nov. 1904. Is engaged in developing, mining and operating mines and 
a ag lands, and (A milling zinc and manganese ores. Property, con- 
one “ ten claims - own 7 fee oe is and tsa in om of the ¢ vd 

ver Bow coun ontana, an a com group cover 
about 3.000 feet along the Black Chief vein 

CAPrTAlL, STOOK re and outstanding, $3,000,000. Par 

$5. Voting trust expired Feb. 1 1920. 

DIVIDENDS. —A dividend of 50 cents per share was paid in July 1918 
then none until March 1 1923, when 50 cents per share was hes none 
thereafter until Dec. 24 1924, when 50 cents per share was pai 

LEASE.—About July 1915 the Anaconda Copper M 
development operations under a lease, under the terms ~p Syt ye net earn- 

m ores recovered is divided 56% to Butte Copper & Zinc Co. and 
50% to the  Anaconde Copper Mining Co. 

REPORT .— For calendar ieee 1923, og income $75.321, as compared 
with $22, rth in 1922. - 118, p. 911 For 6 mos. ended June 30 1924, 
net income was $52,192. V. 119, p. 58 3. 

OFFICERS.—Albert J. Seligman. Pres.; Albert Fries, V.-Pres.; A. I. 
Bailey, Sec. & Treas.—(V. 119, p. 2291.) 


BUTTE AND SUPERIOR MINING CO.—ORGANIZATION .—Incor- 
ted in Arizona 1906. Ag Gate in Silver 
(area 1647 A me, interests i 


" n other claims having an area ef 
68.3 acres and surface rights, ®S ng AbDlleation to list describing properties 
&c., V. 1 p. 100, 1¢ 2: x} ¥.106.p ut ere 4 zinc svete 
Moa separation, WV, 105, 2 Of 1 >: 7 BO. 21. 2406 
2759: V. 107, 110 v. 108. p. Ras. 2 73. 1082 
Ve 113, 3. p- 136 1363. 2315: 0 voit, Ore 28380: F v. 109. p - 890. 
ut 2 el $150,000 10 ear lst Me con- 
vectitie bonis dated Sater 1915 (incomes far 5 years .000 authorized 
V. 100, p. 644. 1754 Present name assumed in 71016," 102, p. 1635 
LATE DIVIDENDS— 1915. 1916. 49t7- 1918-21. 1922. 19%. 
Geguler | ESTEE 136 ao’ Gee | weanee 5 10 


%) 300 
». ae. in 1923: March 31, 59: June 30, 59: Sept. div. omitted. V. 117. 








REPORT .—For 1923, in V. 118, p. 2048 and 2184, showed: 

Calendar Years— 1923. 922. 1921. 1920. 
Total revenue________-_ $3,346,294 21902. 633 $3.779,276 
Oper. costs and deprec. - 8.251.965 3 807 ,234 825,665 3.682,019 

Net income.-_-_--..-- $94,329 $95,399 loss$825 .665 $97,257 
Other income---_._...-- 44.066 95.402 72.713 98.433 

Total income_-_--_-_-_-- $138,395 $1 38. rit loss$752 ,952 $195,690 
Res. for tax,conting., &c_ 362. — aaa 36 ssenccn ‘ 
Piet nesseecce 90.197 138: 608 ee ees 





Balance, deficit 31 248 $434,949 $752.952 sur$187.929 

x The company’s mines Feoumed operations on Jan. 10 1922 after being 
shut down since Nov. 10 1920 

Report for third quarter | 1924 in V. 119, p. 1957. 

OFFICERS.—Pres., D. Jackling; V. -P., Chas. Hayden; Sec., A. J. 
Ronaghan; Treas., J. R. Dillon, —(V.119,p. 1957.) 

BUTTERICK CO. (THE).—ORGANIZATION.—Incorp. in New York 
on Jan. 15 1902. Owns stock of various pommpanies J ee omy magazines, 
manufacturing poate patterns, &c. See V. 75 Stock was ae = 
19 1909 authorized to be increased from $12, 000 to $15,000.000 


quired the $1,000,000 Ridgway Co. June 30 1919. V. 104, p. 1174. The 

outstanding obligations on June 30 1924 included; mortgages. $616,000: 

Butterick wwe Co. 8% camatesye preferred stock %600 000 
DIVIDENDS— "03. '04. °05. . 07. ’08. '09. °10-"15. °16. °17-'23. 


Since 1902, 5% 4 3 1%2% 3yrly. 2% $=None 
In Dec. 1916 the dividend was omitted. None since. 


REPORT .—For 6 months ended June 30 ot. in V. 119 p. 945,  heawet 





Calendar Years— 1924(6Mos) 19 2. 21 
Net profit after Fed. tax. $431,549 $629 ,262 $566,913 $840,094 
Preferred dividends---- 26,000 58,000 66,000 74,000 

Balance, surplus-_-_--- $405 $500,913 $766 ,094 
Profit and loss_____.--_- —_ 172, 088 $3° 766. 339 $3,195, 78 $2,842,999 


OFFICERS.—Pres., W. Wilder; Treas., C. D. Wilder; Sec., T. S- 
Mersereau. Office. Buteoriek Bldg... N. Y. City. —(V. 119, p. 945.) 


CADDO CENTRAL OIL AND EFINING CORPORATION — 
ORGANIZATION .—Incorp. in New York State May 2 1919. Owns 
about 57 producing wells with daily production about 260 barrels. 

The new refinery at Cedar Grove. having a daily capacity of 5,000 
barrels was completed in 1920 and is in operation. ‘The operation of the 
small Shreveport refinery was discontinued on completion of the new re- 
finery. This leaves the company with two refineries at » Come Grove, 
having a combined daily refin ng a, of .. ,000 barre 


oes 


Texas kansas. 
REPORT .—For 1923, in V. 118, p. 1428, showed: 
1923. 1922. 


$213,622 $1,037,926 
$369,201 $278.590 


Department profits---- 
& admin. exp 


1920. 
$008. 072 $2.170.8 858 
Adjustments 


289 533 412 
deb .455 ,938 


Miscellaneous income -_- 76,907 22. 502 20.676 1,189 
Settlem’t of Taylor suit_ BS. BES 305,195 a 
Cest of Te dry holes 24.788 4,841 17,744 87 A90 
Interest, 403 ,970 423° 038 425,341 416,010 
Organ. Sh. written off _- ed ee ee - 6,974 48 





Net 


rofits before pro- 
vid 


for abandoned 


leases, deprec. & dep] _def$507 ,428 $343,959 $23,650 $1,333,648 
Depletion & depreciation 449,640 508,266 564,735 460,584 
Set aside to provide*for 

abandoned lease. --- - 45.104 19,785 12.161 500,000 





Balance _def$1,002.172 def$184.092 def$553.246_sur$373,064 
Report for 6 months ended June 30 1924, in V. 119, p. 1067. 
BONDS.—in the annual report for 1923, Vice-Pres. James D. Williams, 
under date of March 10 1924, said: ‘in view of the fact that the company 
was unable to pay its bond interest due Jan. 1 1924, it is obvious that this 
situation demands prompt consideration and the management is at present 


engaged in conference with important bondholders in an effort to work out 
a plan which at the same time will pooper’ protect the interests of all the 
security holders and give the company the opportunity to conserve its 
earnings, build up its properties, and thus establish itself in a ouons Pom: 
for the benefit of all those who are interested in it and its securities. Come 
eee annual report in V. 118, p. 1428; compare also V. 118, p. 244 

% equip. trusts of 1921 are redeemable as follows: 101 during 1925 pt 
100 during 1926. V. 113, p. 2188. 


CAPITAL STOCK.—On May 3 1920 stockholders auth. (1) change of 
from 150,000 to 200,000; 


to no par value; (2) increase of A 
(3) sale of 50,000 shares at discretion of board of Gecbene. Stockhoiders 
of record June 6 1921 were offered the right to subscribe at $15 share 


for 50,000 shares of capital stock 
share for each three shares held 

At the annual meeting in March | 1933" ihe , ry proved the 
issuance and sale of 31,500 shares of treasury stock eeevious y offered to 
stockholders for subscription and not subscribed for. 


OFFICERS.—Pres., Hugh K. Prichitt; we * Treas., Jam 
Williams; Sec., R. A. Weatherby; Asst. E. Hall. 
Shreveport, La., and 61 Broadway, N. Y. WV yer io p. 1067.) 


eSALIFORNIA P PACKING CORPORATION (OF N. ¥ —ORGANI1* 
1916 incorporated in New York to acquire (V. 103, p: 
f213). free of mortgage or one funded debt, the business, assets and prop; 
erties of J. K. Armsby Oo.; Oalifornia Fruit) Conger Association: Oc Centra! 
California Conperten Griffin & —~ ye & Oo.; about 80% =p" 
ital stock of th Packers’ py. aX, a9 
wibutor of Sallfornia dried fruits od ta canned " Wj an important fac- 
tor In Hawaiian pineapple industry; Alaska Packers’ Assn. is the :sargest 
ker of canned salmon in the world. payeies, roperty, V. 104, p. 2454 
\ctal statement of May 10 1917 to N. Rchange in V_ 108, D 
1 


a —The pref. stock was called for redemption at 115 and accrued 
dividend on April 1 1920. Divs. on common, June 15 1917 to Mar. 1918 
50 cts. each ($2 p. a.); guee 15 1918 to Dec. 15 1919. $1 quar.; Mar. 15 
1920 to Dec. 15 1924, "$1 50 quar. 


REPORT.—For year ending Feb. 29 1924, in V. 118, p. 2184 and 3201, 


{pe 5 oe velse) to the extent of one new 


Striee, ‘ 





— Ci lidated Endi Feb. 28. 
ted Results— $s e 
onsolidated Results Year 4 1922-33. 1921-22. 
Profit (after all taxes)__......__.__- $4, ate $12 $5,172.879 82. 598,958 
Income from investments__________- 840,138 995,504 loss358, '367 
. Fees $5,319,350 -$6,168,383 $2,240,591 
Common dividends._.........._._. 2,830,248 2830,248 $830,248 


Oe CERI. “$2,489,102 “$3,338,135 def$589,657 
Coe POERe. —J. K. Armsby, Chairman of the Board; R. I. Bentley, 
are aoe . Woolams, V.-P. “Treas.; H. Z. Baldwin, Sec.—(V. 118, D 


CALIFORNIA ES TROLBU ¢ e'4 Pets eon '37 1012. Owns all the 
—A holding company n P a 
stock of American Fo ye AY (V. 92, p. 1111; V. 91 - 218% which 
owns or controls 2,000 acres of land in the O: yy An- 
geles districte; and 99% of American Oil Fields Oo. 92. .7 957), 
which ae 4, acres in the away Canes. _ ate betrtok’ oe 
Hills of] districts of Southern California , and all the stock of t_- 9-4 
pergwey 6-. Ltd., which owns 580 acres and has jal about 4, “yA acres 
in the Midway and other oil fields. In Mar. 1919 was authorized to POS. 
chase at par a further $4,000,000 of last named company’s stock. V. 108. 
1062. Other subsidiary companies are the Niles Co. and the 
fidland Oil Fields Co., Ltd. uring 1920 the Midland Oil Co. (a sub- 
oat?) was dissolved, ‘and y adn 1923 the Western Star Oil Co. was 
dissolved. Also owns a half-interest in the Red Star Petroleum Co. On 
Dec. 31 1923 there was in hands of _ $35,579 stock and also $766,100 
bonds (see table above) of the subsidiary companies; remainder owned by 
California Petroleum Corporation. 
STOCK.—The stockholders on April 20 1923 increased the authorized 
00, and changed the par value 


PORATION.—ORGANIZATION * 


common stock from $17,500,000 to 
of the common shares from $100 t to $25, the holders of common stock re- 
run rE 4 4 oore of new common stock, par $25, for each $100 share held. 


"sense. ine 10-year 64% sinking fund gold bonds are redeemable 
for sinking fund on any interest date at 103% and interest up to and includ- 
ing April 1 1927, the ee | ppevestver decreasing \ of 1% on each suc- 

ceeding interest date. On A pril 1 1924, and semi-annually thereafter untél 
all of the bonds have been retired, the corporation as a sinki ing fund will 
deliver or pay to the trustee bonds or cash sufficient to retire $400,000 bonds 
or such greater amount as the corporation shall determine, thus retiring all 
of the bonds by maturity at the prices given above. V. 117, D: 1351. 

DIVIDENDS.—Divs on common. Jan. i. Apr. iand July 11913,14%% 
each; then none until Mar. er * when 1% yy ee: une 1 192 to 
Dec. 11924 paid 1% %, quar. | On preferr eferred, in 1913 and 1914, 
1915, 54%: 1916,4% ie Q.-J.); Tol 4%; 18. "ten. and Apr. 1%; July 

end Oct., Tim jan in in April 1919. 1% % and 2% on accumu- 
lotions. "July 1919 paid. 1% regular and 4 on accumulations. In Oct. 
1919 paid 1% regular and 244 on accumulations, which. it is un 
ee. a all accumulations on the pref. Paid 1%% quar. Jan. 1920 to 


wi at ad 9 months a Sept. + Fy 1924, in Ys 119, p. a | 
os caruings..... Oo 86 $20.314, ‘981 $11, B35. 780 $7,463,675 
7'776,906 10 6.861 153 





Net earnin poearee <n '838,296 ° 
Depreciation, &c....~- "564, ore 8 $'982'563 1,166,421 
ens oa bonse. ns. cy 447 423 186,620 49,452 ’ 

eserve for eral taxes 

and contingencies____ 293 ,345 775,000 540,000 564,000 
Freterced Oty dents.. ae G28 O73 , ret 705,150 715,029 
Sinking fund. .-.--. 415:398 © '610,293 «= 383,561 «197,065 

Balance, ae 515, 064 pst: 02%. 1 A $2,905,444 $1, 703. 419 

Chairman, ‘Thos or Bonn R. L. Peeler; Sec. 

. a tly a ty ios Bide. Los Angeles, Calif.—(V. 119, 
p. 2291.) 


CALLAHAN ZINC-LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co Name changed to present title on Apr. 12 1920 
ORGANIZATION .—Organized in Arizona June 12 1912, and is e 
19 mining and milling zinc and lead ores in Shoshone County, Idaho. Stock 






















































150 INDUSTRIAL STOCKS AND BONDS [Vo. 119. 
NEOUS COMPANIES Date Pa Amount Rate When | Last Dividend |Places Where Interest ané 
{For abbr pte aay &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable 
Calumet & Arizona Mining Co—Stock 500 ,000.....- whet $10) $6,425,.300\See textiQ—M 24\Dec 22°24 5%/|---------------- eocase 
Calumet & Hecla Consotidated Copper Co—See text 
iJ 1) Case Plow Works Co.—Common 125,000 shares) ..-.- Ee ee ee goaeecesoonee -_ 
lst pref (a & d) 7% $5,000 000 call 110...-........-- aatile $100) $3 Apr 1 ‘211 By check 
2d pref (a & d) 7% (n-c) & ic $5.000 000 call (text).._-.| ---- 100; 3 o 
(J 2s Case Threshing echt e Co—Com stock $20,000,000} -.-- 100} 13, 
Ges t eel kal i *st m $20,000 000 000 auth_.__.._- ried 10 13. 4 
ra uirre weer a dipataiiend rerio . 
Capel eather Li, a en tan Sa SCSI = Bal == | HBO) SR ganRelace.fesl-------|ANE "sgn 16 [oho mad 
cumulative Es ae 33,299,050|See text]/_.....-- 
t lien gold ponds $45,000,000 2 oy SAE aes DE ictéceneee al9. 187 ,750 5¢ |A & O|Apr 1 1925 Central U TrCo,NY¥ 
a After deducting $1,486,700 in treasury and $12.885,000in| stumpjage and |special deprjeciation fjund Dec.) 31 1923 
auth. n $10 shares. Paid dividends x larly from April } CAMBRIA STEEL CO.—Properties taken over by Bethlehem Steey 
1915 ‘en —é Meret i9i7" in all $13 50 per share, or ,365 in divs.; Corp on March 30 1923. See that company above. 
Jor’ Sate, pensing certain Suprovenents, Se 7 Ja 3, 1918, 50 cents (5) | (5 1.) CASE PLOW WORKS CO.—ORGANIZATION.= Incorp. tn 
none thereafter until Be. 1926 * when $2 was Gepinved payable {n quer, ie in _| Plow Wor gous Pee to ee the ot Hadine ot ees S. of Sis cae 
Sees & ESS. GOES 68 Stee. SO, Tans 50, Sept. SO ead Des. dices Seglennee und Walle costes. V 168, p. i508, 1s. 


In Oct. 1918 the 10-year contract of 1914 with the American Metal Co 
for the sale of all the company's output was canceled by mutual consent 
and a Metal Co. interests surrendered all their holdings in the capita) 


STOCK.—The stockholders of record Oct. 26 1922 were given the right 
to subscribe to mae stock at par ($10) on a basis of one new share for each 
five shares held. - 115, p. 1842. 


REPORT oy 1923 shoved: 








Calendar Years— 1922. 1921 1920 
Net valueofshipments.. $916,559 $149,129  _.___-_. $1,411,544 
Miscellaneous income _ - 64.424 19,065 10.118 12.986 

Total income___...-- $980,983 $168,194 $10,118 $1,424,530 
Expenditures___.....-.- 988.917 318,455 166,396 1,158.282 

Operating deficit... - $7,934 $150,261 $156,279 prof$266 ,248 





x Six weeks’ production, total output of lead and zinc concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a shut-down of 2 years). 


OFFICERS.—Pres., John Borg; Sec. & Treas., H. T. McMeekin. 
Offices 61 Broadway, Now York, and Interstate, Idaho. —(V.119, p. 201.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp 
in Arizona in 1901 and om Nye gh me ay in Bisbee, Ariz.; Lordsburg, 
N. Mex.; Copper Creek, and uglas, Ariz. On Dec. 31 1923 owned 
also 1 229, 741 of - 1, 800. 000 outstanding shares of $5 each of the New 
Cornelia | Copper Co 


eve oe, "IS, “94. “36, “86. °17. “38, 36. °S0. °S1. ‘B2. SR. 34. 

Per cent..424 50 30 32% 90 110 80 30 40 20 20 35 20 
REPORT.—For 9 mos. ended Sept. 30 yet: 

19 1922. 921 1920. 

Gross income___.....--. $8, 933. 315 $7. 378,692 $3" 677.255 $11,418,573 

Net for dividends... - 503 851 ,335,236 def694, 879 1,849,201 

we —_- chiee lish ds'eo ae 2,248, B49 1 ‘285, 046 1,285,043 2'570.084 

R. Campbell; Sec. & Treas., James E. Fisher. Office, 


Coen. Tick. oa. 119, p. 2183.) 


CALUMET & HECLA CONSOLIDATED COPPER CO.—The stock- 
holders of the Calumet & Hecla, Osceola. Ahmeek, Centennial and Allouez 
mining companies on Sept. 7 1923 approved the plans for consolidating 
under this title (under the laws of Michigan) the five companies named. 

, digest of the consolidation plan follows: 

CP a maton. .—The autn. capitalization of the new company is to be 
2, 50 000 shares, par $25, of which the new company will issue a total of 
2,005,502 shares to the stockholders of the constituent companies: the re 
maining 494,498 shares are to be reserved for general corpor: een s. 
Allotment.—The sbares of the new company are alloted as follows: 


IE MI 6 aa ie, ee el ee Oe 2 and 68-100ths shares 
Total Shares New 
Outstanding. Shares. 

EET nes a a ee ee eae ees 200, 536,000 
Se ed uae ease 100,000 80,000 
Ne ne ca ene se nke oN 000 = =1,205.308 
a 0,000 34 200 
a ep camanes 98; 150 149,994 


2,005,502 

The foregoing allotment to Calumet & Hecla does not include the new 
shares to ich its stockholders are entitled on account of the shares of stock 
which it owns in the other four ne. The allotment to the other four 
companies represents the value of all their assets and includes the new shares 
(numbering 378,692) issuable on account of the shares of the stock of the four 
companies which Calumet & Hecla owns. Thus the total number of shares 
of the new company to be issued to Calumet & Hecla is 1,584,000 shares. 

Rate of Exchange.—The following is the rate of exchange: 

For ye Share of Stock of— 


SS a 


ati nin acne aside te isigiey tabled ee i eukste w aei'ee 2 and 68-100ths shares 
I beh mbie, 80-100ths of a share 
I i 1 and 98-100ths shares 
Centennial oamer eee Oey aaa ae 38-1 hs of a share 
Osceola Consolidated Co_..........._..._._- 1 and 56-100ths shares 


As part of the plan and in addition to the shares of the new company the 
committee has determined that there should be —_ to stockholders of 
Ahmeek $5 per share of stock of Ahmeek; to stockholders of Calumet & Hecla 
$1 25 per share of stock of that company and to stockholders of Osceola $1 
per share of stock of that company; such payments to be made from the 
assets of said companies respectively and conditioned upon consummation of 
the consolidation. The payment to stockholders of Calumet & Hecla in- 
cludes above-mentioned payments which it would receive on shares owned by 
it in the other two companies mentioned. Compare V. 117 p. 556, 1131, 


REPORT .—For 9 months ended Sept. by 1924: 











——————Quarter. E-nded——_—_—- Total 

Receipts— Sept. 30°24. June 30° 24. Mar.31'24. 9 Months. 
Copper sales__________ $2,250,814 $2,002,387 $2,688,924 $6,942,125 
assem walling & Smelt_ 11,740 32,801 35,818 80/359 
(N.S 1,762 1,777 3,714 7,253 
a a 44,363 45,111 ,098 95,572 
, — MEE es 19,969 3'418 6,722 30,109 
Total receipts_-___-_-_- $2,328,649 $2,085,495 $2,741,276 $7,155,420 

Disbursements— 

Copper on hand________ $6,148,993 $5,198,235 $4,816,495 $16,163,723 
,Sell.,adm. & taxes 1,946,918 2,058,879 2,253,644 6,259,441 
Deprecia’ n' & depletion_ 777 ,236 936 582 966,862 2,680,680 
Miscellaneous _.______- 41,300 45,589 53,016 239,905 
Total expenditures___ $8,914,447 $8,339,286 $8,090,017 $25,343,750 
copper on hand___. 6,101,438 6,148,992 5,198, '235 17,448,665 
Net expenditures____ $2,813,008 $2,190,294 $2,891,781 $7,895,083 
Loss for period_________ $484.359 104,7 $150,506 $739 ,664 


$ 99 
Balance sheet as of Dec. 31 1923, in V. 118. p. 1778. 


DIVIDENDS.—An initial dividend of 50 cents share was paid Dec. 





17 1923; June 16 1924 paid 50 cents.—(V. 119, p. 2067.) 


al TOCE- —The Ist Ee. is cumulative. ” aabaanea at 110. Annual) 
ng cane oF Sl of $175,000 beginning in 1923 adn for ite retirement at 
tio. {fs non-cumulative. mable at 115 on 30 days’ 
yy when Ist 4 is all retired. Shares equally in any divs. declared 
n A Common stock without reservation as to amount of such Common 
mortgage without consent of 75% of lst Pref. stock.—See offer- 
ll im v. 109, p. 1276, 1528. 
DIVIDENDS.—On Ist pref., 1% % quar., Jan. 1920 to April 1921, Fen} 
1921 div. deferred; on 2d pref., 1%% quar., tan. 1920 to Jan. 1921; 
1921 div. deferred. 
REPORT.—For year ending § Seve. 2 1923, in V. 117, p. 2650, showed: 














fos. to 12 Mos. to 15 Mos. to 
Sept. 30°23 Sept. 30°22. Sept. 30°21. 
SE Sa: a a $1,849,806 $1,531,840 $4,728,557 
Exp. inventory, deprec’n, &c... 2,876,895 2,625,265 7,396,533 
Operating income--------- loss$1,027,089 loss$1,093,425 loss$2,667,976 
Ge Ge cn. os se cosas 152, 245 173,519 237,109 
ES RI) Mes loss$874, 844 loss$919,906 loss$2,430. oe? 
NS i ee 398,210 420,742 554,94 
I es dank seaside nanan al def.$1,273,054 def.$1 340,648 def .$2,985,805 
DIRECTORS.—G. C. Weyland (V.-P.), R. O. Hendrickson (V.-P.), 
W.M. La Venture (Sec. & Treas.), Racine, Wis.; Jno. I. Beggs, W. C. 
el Milwaukee, Wis.; Wm. A. Tilden, W. B. Prickett.—(V. 119, p 
2291). 
(J. 1.) CASE THRESHING MACHINE CO.—ORGANIZATION.— 
tncorporeted in Wisconsin in 1880 as successor of a co-partnership formed in 
842. Has plan at Racine, Wis., on navigable waters, covering over 40 


2 ‘res of floor space. Manufactures threshing machines, clover hullers, 
steam traction and farm engines, steam road rollers, oil tractors, both for 
gasoline and kerosene, automobiles, &c. Owns 100 acres additional at 
Racine, on which buildings have been erected. V.94, p. 353; V.98, p. 1192; 
V.101, p. 372: V. 107, p. 1834. On July 1 1919 merged with Grand Detour 
Plow Co. of Dixon, Ill. V. 109, p. 273. Compagnie Case de France, a 
subsidiary, operates in Western Europe and Northern Africa. Operated 
69 branch houses on Dec. 31 1923. 


STOCK.—The voting trust as extended ae by limitation Jan. 1 





1918. onal 99, p. 1676, 1913; V. 105, p. 2545. Pref. rights, &c., V. 106, p. 
1248, 1580. 

Divs. on pref., April 1912 to Jan. 2 1924, 1% % quar.; none since. 

On Jan. 28 1919, after an interval ‘of 8 years, dividends aay resumed on 
the common stock w ith payment of 7% in Liberty bonds. 108, p. 271. 

In Jan. 1920 paid 10% incash. A Somenen stock div. of. 39,000 shares of 
new common stock was ‘paid Dec. 15 1920. - 111, p. 2046. 

REPORT.—For 1923, in vse 4. sy p. oo showed: 

1921. 1920. 

ES $18, her 4359 $15, 10 2-46 $17,255,198 $34,547,321 
es ee ee eae 1,370,806 860,283 1,328,185 4.791.942 
“SS Sea Se 5,848 367 ,584 746.425 471,839 
Reduc. ininvent. value. .---.. ..-..-. pe, WT BPRS 
Depreciation... ........ 330,326 171,429 175,846 683,140 
ec. | hie ~ cues ieee 
Res’ve for contingencies. §.----- = ------ Cr.2,300,000 1,000,000 
Prov. for Federal taxgs-- 700,000 
Pref. dividends (7%)--- 910,000 910,000 910,000 910,000 
eo. een mance  _ eaneeariy 870,000 

i sant avian def$275,367 def$588,730df$1,493,431 sur$156,963 


OFFICERS.—Warren J. Davis, Chairman of Board and Treasurer; 
Leon R. Clausen, Pres.; Ellis J. Gittins, D. P. Davies, Edwin E. Russell, 
Wm. B. Brinton, Vice-Presidents; Theo. Johnson, Sec. Office, Racine, 
Wis.—(V. 119, p. 201.) 


CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, organized a. 141905in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. In Jan. 1920 purchased a controllin — in the 
Central Machete, a sugar mill situated within 5 miles of . Prop- 
erties are located at Jobos, Porto Rico. 

v "O09. "10. "11. "12. "15-"14. "15. °16. "17. °18. "19. '20-'24 
oahbanke _— a ee 0 10 43% 10 10 10 See 
Te - = = text 

In Jan. 1920 paid $2 50 and $7 50 extra on the old $100 par value stock: 
On new $20 par value stock paid as follows: Apr. 1 1920, $2; July 1 1920- 
$5: July 31 1920, $5: Oct. 1 1920 to July 1 1921. $2 quar.: Ort. 1 1921 to 
Oct. 1 1924, $1 50 quar. Also paid $5 extra on July 2 1923 


REPORT.—For year ended July 31 1923, in V. 117, p. 2784, showed: 


July 31 Years— 1922-23. 1921-22. 1920-21. 1919-20. 
Total income-.-..-..-..-- $6,387,710 $4,363,497 $5,567, ok $17, 270,320 
wees Enos. ........+. $2, rey 412 $915,566 ti 4 $9,342,106 


Depreciation, &c------- 163,728 bo5- 1 
Porveaenes. .....<.- (55%)1, 600. 00 248 ane. 250 40)1208. 601 (8213) 2463887 


Income & exc. prof. taxes 
5,298 7,189 Cr.2,141,999 750,766 


Other reserves......... 
Balance, surplus_--_-- $372,575 def$183,252 $1,599,533 $2,730,165 


OFFICERS. ot: Chas. G. Bancroft; V.-Pres., John Farr; 2d V.-P- 
& Se. Se. .L.0 ter; Treas., J. Brooks K eyes: Sec., Richard 

Coe ain eerice, Agu. . Porto Rico. New York. office, 129 Front 
St.—(V. 119, p. 1512.) 





Pe oy LEATHE co. a ane -in N. J. on 

12 1905 as tion, 7? plan SP: 2751. . 8. Leather 

ART wy ~ 781: ¥ - 57. p. 23; V. mite vi! 81,p. 213, 560 560. 1176, 1852. 
Vv. 90, p.1 73: V . 94, D- 624. Output, sole leather 











Nov., 1924.] 





























{ 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Inter 
[For abbreviations, &c., see notes on page 6) | Bonds Vi a % Payable Maturity | Dividends are ot 
| | 
Century Ribboa Mills—Common stock 100,000 shs auth...| ie eae None/100,000 shs'See text Q—J Oct 31’ 
& d) stock 7% cum red 115 $2,000,000 auth... ~~~ “222 | $100) $1:873.200 7" | Q—M_ |Dec 1 1994 Ia|_222277777227722 2222 
* Pasep Copper Co 240.000 shares auth. .... None | 1,003,322shs.\See text) F |Nov 1 1924 $l\—rrv Bk-Col Tr Co, N Y¥ 
Products Corp —Oom 500,000 (auth).._| -... | None | 92,000 shs |See text .._____- BN 0 I a eal uation 
7% cumulative $15 000,000 (auth).-| .... | 100, 4,670,000) ? | 2 08S Bel Micecncccascocecesso occe 
op Ap tp ted. BO eeeeee 1833 | 100'ee_ $:000.000| 6 e NiMay opt ii SW Straus & Gol N} 
lo . ee J t : : 
Chandler. Motor Car Co—Auth capital stk 300.000 shrs.. -...| None (280.000 shelSee text | “_K,, Ont 74 5c OW Straus & Go, WY 
‘tocke 7% cum $1,005,000 nodes voting gail (text) esse! aoce | 120) + 000.200) bee , text) Q-M 31 ne 29°24 2%\Checks mailed 
-voting call (text)...... ones 7 4 » 3 
oy poy hy 2 ee a men ti ¢ is: taeetandiane 
o Junction ys nion St ommon stoc esoe | 1 . — 
Berea BAA Sette sos tae azsse| toot | AR SEER abe [a Sat ol LIED | losuntt rr B 
g ($10,000,000 5s)__.__- xc .000) 
eral M te Dist it M $10 006.000 eo "a" due S130, 009 ws \ na reves 4& } oad A & OJjApr 1 1940 Guaranty Trust Co, N Y 
mdiveah tesges Quasantesd 000 teal ars 22222 | | | * SOOM & Giert 1061 [Pees Tr & Sov Be. Cte 
. | | | 
| | | 
| | | 





| | | 
| 





BONDS —Soomred a ist M. on ail the assets and lands acquired 


and, pending ARR acquisition, by the shares of ald com pany 
{nearly all ep a = the stock and bonds of its pA Pme By = 

e Central Pennsylvania Lumber Co (auth: 
amount $20 000) 1913 a Cy fund we cotabiioned we We 
~ 1196: V er tes 50; i. 81, ‘p. 1176; V . 96, p. 648; V 98. Dp. 75; V. 104. 


Doral auth. bond issue: $45,000,000, viz. (on Dec.31 1938); unissued. 
75.236.850 ya yA. which $5,808 were reserved for retirement of U. 8 


ebentures and are now free bonds); held in stumpage and 


ial cial depreciation tum fend. $12,885,000, in ongel Se treasury, $1,486,700, 
$1,000 of U. 8. Leat cher pref x; balance outstan 
22, 392,450. 
Divs.— 1915. 1916. 1917. 1918. 1919. 1920. 1921-23. 
Ce ie hk oine 7 3 5 5 5 3% None. 
de eee 4 4 2 2 None. 


Preferred dividends regular 1%% quarterly Oct. 1905 to April 1921. 
none since. 
REPORT.—For 1923, in V. 118, p. 1265, showed: 
1923. 1922. 


1921. 1920. 











Volume of business - --- 52,826,920 55,249,114 43,189,552 66,225,552 
Earns. after wper. exp., 

repairs, maintenance, 

and all taxes....... *df2,588,969 6,294,267 df3,832,733 df13,647,096 
Exp. & losses of allcos.. 3,291,390 3,311,310 45,737,156 7,428,194 

Net income.......-. df5,880,359 2,982,956 df9,565,888df21,075,290 
Income from investments 446,323 383,460 339, 402 "485,284 

I 17: > ac dal os tennant 4f5,434,036 3,366,417 df9, ret pe atae. 590,006 

1,8387208 1,838,208 1,838,208 — 1,838,208 
Co cee = = =6hOlmeces §  aeoe (1 %4)582, ‘738 G2: 330,930 
CC. <.5 jj§«ieess - seems. Seas (244)992,522 





OMG. » citadadiwns df7 ,272,243 sur1 ,528,209df11,651,426df25,751,666 


* Expenses inciude yearly also provisions for plant abandonment and 
stumpages; repair and maintenance (approximately $2,228,452 in 1923. 
$1,845,952 in 1922, $1,812,936 in 1921 and $2,797,663 in 1920. 


Results for Quarter and Nine Months Ending Sept. 30. 








1924 3 Mos.—J923. 1924——9 Mos.—1923. 
=. Se eee _. $1,435,656loss$2637276 $2, 676,076 $1,098,895 
Gen. expense, loss, &c__ 718,230 $39, 840 2,186,632 2,459,074 
Income from investm’ts. Cr.14,886 Cr.110,625 2,1 47,586 Cr.324,140 

pS , ee $732 ,312def$3366, 482 $537 ,03 1def$1036 ,039 
Bond interest__._... b459 ,552 459,552 1,378,656 1,378,655 








Balance, surplus___ ©$272,760def$3826 034 def$841 ,625def$2414 ,694 

a After repairs, maintenance and taxes. b Includes $223,701 interest 
on $17,576,400 bonds held in company’s treasury. c Profit and loss deficit 
on Sept. 30 was $13,479,476, compared with $13,752,237 on June 30 1924 
and $7,780,303 on Sept. 30 1923. 


DIRECTORS.—Chairman Edward C. Hoyt, Geo. D. Hallock, Max J. H. 
Rossbach, Hiram 8S. Brown, Oliver C. Hoyt, Warren G. Horton, Lewis H. 
Lapham, Ernest Griess, Arthur W. Wellington, Geo. W. Childs, Wm. 
ae = 9 Jr., William H. Harkness, Chas. Einsiedler, A. T. Lynch, Chas. 8. 

aight. 


OFFICERS.—Pres., 


Hiram 8S. Brown; Ist V.-P., W. G. Horton; 2d 
V.-P., Wm 


McAdoo Jr.; 3d V.-P., Wm. H. Harkness; Sec., T. R. Elcock; 
Treas., H. W. Hill. New York offices, Whitehall Building, 17 Battery 
Place.—(V. 119, p. 1958.) 


CENTRAL TERESA SUGAR CO.—(V. 119, p. 2173.) 


CENTURY RIBBON MILLS, INC.—Incorp. under laws of N. Y. on 
Dec. 161922. Manufactures silk and fabric ribbons, all of the raw materials 
for which are acquired by purchase. Also acts as factor and commission 
merchant for the sale of silk, wool, cotton and other textile fabrics. Oper- 
ates 8 ribbon weaving and throwing plants located at Allentown, Carlisle, 
. hee Patton, Portage and York, Pa.; Paterson, N. J.. and New York 

ty 


DIVIDENDS.—Initial dividend on common stock of 50 cents a share 
was paid April 30 1924; same amount paid July 30 and Oct. 31 1924. 


REPORT.—For 1923 show 
Net profit for year ended Dec. 31 +1923, after deprec. & Fed. taxes $491,040 
Reeve Ot 7TH BRN Pinson cdc dmnewenenesesconccs 140,000 
SS ee ee ee eee 1,040 
ee ea ee $1,173.402 
as ao Months Ended—————— tal 
ot. ne 30 °24. Mar. 31 24. 9 Mos. 
$03 $49,271 $175,983 $319,178 
Herman ll Ist V.-P., Ernest Levy; 2d V.-P., 
Leo Platt: Sec. & Treas., Irving Levy. Office, Fourth Ave. and 19th St., 
New York.—(V. 119, p. 2068.) 


CERRO DE PASCO we At CORPORATION.—See V. 101, p* 
1467, 1716. In tate in aoe 1915 and acquired extensive 


Sept. 
Net profit after deprec’n 
OFFICERS.—Pres., 


copper, &c., depos ts in y as y hI Peru. 
DIVS.—1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
pegene .-34 00 $99 $t 08 $400 $400 50c. 0 $3.00 $4.00 
[a eee save osce ooce occe — occe 


The 10-year conv. sinking fund 8% gold bonds, fuses Jan. 1 1921, were 
redeemed on July 11924 at 105 and enforest "V" 118, Dp. 2308. 
REPORT.—For 1923, in V. 118, p. 2308 and = pte 


Ualendar Sales o Net, a Other Bond tidend Balance 
Year. Copper, hy 4 Income. Interest. PP ad. Sur. or Def 


1923. ..20,982,085 5,483,481 1,775, 326 373,000 2,971,686 sur. . :914,023 
1922__-17,805,585 3,561,837 1,628.320 595,360 ---..- sur.4 798 
1921 --.- 17, 592,080 1 Or. 331 } 1333, +4 635.570 449,115 sur.1,955.774 


1920 - - -11,463,572df1,736,633 2,355,065 ------ 3,592,917 def.2,973,497 
Pres., ‘. T.H ; Sec. & Treas., n. Esk Moller. Office, 15 Broad 
8t., N. Y.--(V. 1 p. 583.) 


CERTAIN-TEED PRODUCTS CORPORATION.—ORGANIZATION. 
—Incorporated in Md. Jan. 30 1917 as successor of the General 

lants located at East St. Louis and Marseilles, Ill., 

, N. Y., and Richmond, Oalif. Paint and varnish 

A new paint and varnish plant on the Pacific Coast 

Purchased the cap - 2 stock, ae of Thomas Potter 


Mfg. © 

York, Pa, Ningare 
plants, St. Louis, Mo. 
was completed in 1920. 


— Co., Inc., of Phila., in Aug. 1920. 111, 796, 992. In 1923 
rn ty the plants and roperties of Cook's Re . Treneen N.J., 
the Acme Cement Plaster Co., St. Louis, M Vv. 


0. 1653. Pro- 
duces prepared roofings, building papers, tarred felta Ieattatiog papers, 
aints, varnishes, linoleums, floor coverings, oil cloths, plaster, plaster 
V. 107, p. 1000, 1669. Divs.on Ist & 2d pref. in full to Oct. 
1096. Initial div, on com. Jan. 28 1918, $4 per share; gg thereafter until 
ee P 1920, when $1 quar. and $1 extra was paid; Oct. 1 1920, $1 quar. 
$1 extra; Jan. 1 1921, $1 quar.; none since. 
The ist mtge. 64% serial compen bonds are callable at 105 and int. 
within 5 years from date of issue; 104 and int. for next 7 years, and 103 and 
int. for remaining 8 years. V. 116, p. 1653. 


REPORT. a ‘aay in V. 118. p. 1140. and 1273, showed: 


L locks, &c.— 


Year— Net. Fed.Taz. Pf. Divs. Com.Div. Bal.,Sur. 
ae $5, S58 “475 $1, 188, 106 $83. a $508. ee . 
| Ieee 3,464,324 ff) xe sca'Gok 
eer 3,642. 651 ote oos 43° 000 stampa: 
ee 5,215,084 1,584,024 126,444 367,063 362,000 728: 520 


For 6 months ended June 30 1924, in V. 119, p. 1062, showed: Gross 
income, $2,546,045; net after Federal taxes, &c., $768 aati interest on 


bonds, $265,200; pref. divs., $261,100; bal., sur. , $242,508 
Pres., Geo. M. Brown; Sec. & Treas., Robt. 'M. Nelson. Executive 
offices, '100 East 42nd St., New York. —(¥. 119, p. 1738. 


CHANDLER MOTOR CAR CO. (THE) —ORGANIZATION .—Incorp- 
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same 
name. Capacity 25,000 carsper annum. Plant andoffice at Cleveland, O. 

STOCK.—Auth. capital 300,000 shares (no par); outstanding, 280,000 

. Oompany has no bonds ; or preferred stoc 

The stockholders voted Oct. 6 1919 to change line capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value, each share of old 
stock being exchanged for three shares of new stock. 


ry ag pam ae —In 1916: April (No. 1). 1% On July from Oct. 


1916 to Apr. 1 1919, 3%, making 12% Pf in Sul Asta for Rea 
Oross contributions; in July 1919 pal 4% guar. an i %o, See 
“Stock” above. V 109> p. 1082; V. 108, p. 2435. An ine i'dsvidena on 
the new stock of $2 a share was bald Jan. 2 1920. V_ 109, 2174. On 


April 1 1920 paid $2 50 a share. PB: 973. Paid 33° 23% in stock 
on June 10 1920. July 1 1920 to Avett i %9 1 paid $2.50 quar. on increased 
stock; July 1 1921 to July 1 1924 paid $1 50 quar.; Oct. 1 1924 paid 75c. quar 


REPORT.—For 1923, in V. 118, p. 1038 and 1396, gewes: 
19 1922 1921. 











Gross profit from sales__........--- $4, ath :189 $3,952, ‘572 $1,890, ‘319 
Interest earmed, &c........<<<s-s-+ 29,184 43,206 58,210 
CRN 518 so cnc aeee $4,041,373 $3,995,778 $1,948,529 
Selling, &c., expenses and other 
eharges, incl. depreciation ------- 1,690,354 1,470,904 1,128,078 
ay ee? ar eee $2,351,019 $2,524,874 $820,451 
Sg | Eee ae ‘ J ,680,000 1,960,000 
PR I oct pc avvdne enn eGewmare 95,752 C..ee 8 ° dgiline 
Adjustment ofinventory, &c_.....-.  _------ 576,906 779,434 
I, Wn Bs $375,267 $25,788 df$1,918,983 


For 6 months ended June 30 1924, in V. 119, 1068, showed: ee 
profit from sales, $1,976,207; net profit after Federal taxes, $852,376 


OFFICERS.—Pres., F. C. Chandler; V.-Pres., S. M. Mead, George 
M. Graham, John R. Hail; Sec., Isador pitta: ‘ican Samuel Regar. 
—(V. 119, p. 1285.) 


CHESEB COUGH MANUFACTURING £0. CONSOLIDATED —OR; 
GANIZATI &C.—Incorporated in 1880 tn New York. Manuf acturer® 
of Ny eeling ‘prep: arations. Formerly controlled by Standard Oil Co 
of N. J., so gesregases in 1911. See Standard Oll Co. of N.-J., V. 85, D- 
216, 790; 93, p. 1390. June 10 1916 the common stock was increased 
from S200\¢ 000 to $1,500,000 by a 200% stock dividend. a. on Mar. 20 
1924 the authorized common stock was increased to $4,000,000 and the par 
value changed from $100 to $25, common stockholders receiving four shares 
of new $25 stock in exchange for each $100 share held. $1,500,000 of the 
new stock was distributed May 2 1924 as a 100% stock dividend; the bal- 

ance ($1,000,000) will remain in the treasury 
The stockholders on Nov. 17 1919 ratified the creation of a Si poo. 0007 ¢ 
cum. non-vo pref. stock (par $100) redeem. at 112 after 
,000 of this new eee rr Sttared to stockholders of record 
1 1919 and the remaining $500,000 to (com.) stockholders of 
Feb. i's 1921 at par and dividend to the extent of 33 1-3% of their holdings. 
- 109, p. 170, 1989; V. 112, p. 566, 655. 


COM. DI _ 17. “1 919. 1090. 1931. 1922. 1923. 
the west 8 12 9g. "iE ¥ 0% 14 14 


a 
Extra cash (stk, see above) 54% 2 1% 
oak nit in 1924: Mar. 31, 34%; May 2, 100% in stock; June 30, 24% 


capitalization; Sept. 30 , 24%; Dec. 29 
Initial dividend of 144% on new "pref. stock paid Vinten 31 1920; to 
Sept. 30 1924, 1%% quar. 
oe: —Balance sheet as of Dec. 31 1923 in V. er: p. 1958. 
W. McGee; V.-P., R. 8. Gill; Sec., T. Dovhies, Treas., 
Freak He Williams. Office, 17 State St., N. vw ‘119, p. 1958.) 


CHICAGO JUNCTION RAILWAYS & UNION STOCK YARDS CO. 
—ORGANIZATION .—Incorp 1590 in New Jersey, and owns en 
A a ey en) of Union st Cetehs mile of $ Co. and Cte. June. ~ 
oe one le oO 
oe sme chedpand pene ee. 75.000 cattle, 300. 060 hoes. 


scquired 


p-5 ; V. 86, p. 664. 

ion with the 1. 8. C. Comm. for er to lease, 
the Chic. Jct. Ry. terminal propery at Chicago. 
operative May 18 1922. V. 112, p. 62 
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MISCELLANEOUS COMPANIES 


Date Par 
{For abbreviations, &c., see notes on page 6) 


Bonds| Value 


Rate 
% 


When 
Payable 


Places Where Interest Gne 
Dtotdends are Payabie 


Last Ditetdend 


Amount 
Outstanding and Maturtty 








Chicago Pneumatic Too! Co—Stock auth $13,000,000 
Chicago Stock Yards fre Colies tr bonds g red 105...OBx 
Sacege Yellow Cab Co Inc—Stock 400,000 shares auth _- 


Cate Se ertible 15°76 fe 15-year Go Stock at auth $136,000, 000... --ccc------ 


text) call g _Gc*&r* 
Cigots Pos & Co. ng ee A 
(a 2°35 d) 


% helieiiee $9,000,000 





$10, 976,600 § 
226 ,OUU! 

400: ,000' sh. 
109.776 500 
35,000,000 
18 000,000 \Nov 1 192 441% 
8,482,000 Oct 1 1924 1% 


Oct 25 1924 1 |N Y Tr: C&C N Bk, Chic 


Ola Colony Tr Co. Bost 




















The Central Manufact District of Chicago trustees own about 37£ 
—s on —— Deg + erected and used oe | a 150 industria! 
1261; v" 10 106, See bonds below 


Cincamo Stock SM Parts Bo. ‘Gatich one) ona al Pine $8,500,000 com, stock 
DIVIDENDS.—On rt 6% yeasty (9-3 . Oncommon 1891, 10%; 
1892 to Jan. 1 1915, in 8% yearly; 191 to Oct. 1924,9% (2Kh% 'Q.-J) 
BONDS.—The collateral trust bonds are secured by pledge of 131,803 
shares of the stock of Union Stock Yards & Transit + 00.. 55 £50 100 of the 


bene ce ually . except that under a su 
e 1% additional Interest 0 over the originai 4% on 
bonds all be se secon She property. See V. 70 


Belt 
ky ie 1916 are Ls both 
$10,000 

42. p. 389; V 
g. Dist 


o. ise peer 
ist. 5s are by J 
Rugene V Vv. me Seager, as trustees of the “Oeteal stanufactarng 
are a first mtge. On real estate and property the value of w ich is esti 
mated in excess of $12,000,000. Bon © gu aranteed, prin. & int.. by 
endorsement. by the Ch. Junc. as & Union om Re Co. sieipes 
Sertng fund fund 2% of bonds out. 110, p. 1852; V OP 2227; V. 102, 
888, 978: V. 103, p. 1980, 3157) v 106, p. 1129; 698. Union 
Stock Yards & ans. 4 1 1920 were sdued by an issue of 
8 due Jan. 1930. 


a 
Fyargntose prin. and int. of (a) $765,000 Chicago River & Ind. RR 
5s; (b) $2,327,000 Chicago Junction RR. 4s. See . companies. 


REPORT.—Report for 193 showed: 


922. 1921. 1s9°- 
$7,071,015 $8,358,610 $10,880.814 $10,231,200 
4,516,282 5,714,917 8,390,774 9,128,452 


Surplus after int., &c. $2,554,733 $2,643,693 $2,490,040 $1,102,748 

DIRECTORS.—F. H. Prince (Pres.), Eugene V. R. Thayer (V.-P.) 

Geo. P. Gardner (V.-P.), Guy W. Currier, C. B. Wiggin, John A. Snoor 

J_.W. lace y Philip Dexter, M.A. Taylor, Bradford Norman Jr. N.Y 

i cy. 100 Kast 45th St. Sec.-Treas., . A. Taylor, Boston.—(V. 
D. 


ChiCAGO PNEUMAT c TOOL CO,—ORGANIZATION .— 


eh on Dec. 28 1901. lgnutnctares pogemess and foes 


lareeky ine ncreased. 1 
— Franklin, Pa.; Montroal, Canada; 
, Germany.’ 
ph —The stockholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 19 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 
at par equivalent to t cir respective holdings. V. 109, p. 1794, 2266 
LATE DIVs.— (9. “i "1S. “3h 0 [17. “38. RO. BO. Si. RB. SB. BM. 
t 0 4yearly 5% 6 8 6 4 4% 6 
REPORT .—For 1923 miei 
1923. 1922. 1921. 1920. 


Calendar Years— 
Net income, after Fed. 
taxes & depreciatien - % $567 ,526 $158,107 $1,869,093 
1,571 101,747 88,832 
34) ,490 684,864 
617,650 938,520 
$50,542 def$499.286 $334,541 


So hog pw 
other c es. 
Dividends 
*” For 9 mos. ended Sept. 30 1924: Profit after deprec. & Fed. taxes, 
$494,994; other income, $32,017; interest, $80,370; net profit, $446,641. 


SreCEns. —Onairman of Board, \ AA Schwab; Pres., Herbert A. 
a -Ps., A. E, Goodhue and W. H. Callan; Sec. & Treas., J.L. 
Price; Mag J. G. ay: pide Chas. M. Schwab, Jame. 
H. Ward, Carl'J. Schmidla J. R. McGinley, W. A. Mitchell, H. A. 
eo E. Oa herdeon, E. V: R. Thayer. New York 
office, 6 E ast 44th “St. aT . 119. De 1958.) 


CHICAGO ston YARDS CO.— 
Owns all of the $6,500, etock of Chica 
@tock Yards Co Rap ahiks ons chon above. (V. i 1108; 
outstanding $8,000.000 common stock in 
Paid aon ~y Jan. 1914 to July 1 191 
collateral t bonds above described 


ys due Jan. 


Gross earnings 
Taxes, int. & op. exp_-- 





oil engines and rock drills; the 
was liquidated in i910. In 1918 and 1919 the cusps capac was 
1483. Plan leve- 


ts are located at Detroit 
Fraserburgh, Scotland, and Ber- 


$819,218 
63,897 
71,079 


BL in Maine and 
woman Rys. & Union 
94. Pp. 210). Has 
on which 5% was 
itt GAS toh ant 
(au k - Ca e at 
105. Re’ Freak H. Prince: Sec. & Treas., F. R. Pegram, Ames Bldg., 
Boston —(V. 94, p. 210; V. 106, p. 193.) 


CHICAGO YELLOW CAB CO., INC. —Incorp. under laws of N. Y., 
Oct. 31 1916 as the Walden W. Shaw Corp.; name changed to present title 
in Aug. 1921. Owns the entire capital stock of Yellow Cab Co. and all 

of Class ‘‘A’’ stock of Yellow Cab Mfg. Co., both doing business in Chicago. 
y owns the entire capital stock of the Benzoline Motor Fuel Co. In 
ous 1924 scares a substantial interest in the Yellow-Drive-It-Yourself- 

m,iInc. V.119, p. 1285. 
STOCK. lee table at head of page. 


DIVS.—Initial div. of $1 25 per share was paid May 15 1917, wuice 
rate was paid partes’ 00 ened incl. Nov. 15 1918; Feb. 15, May 15, A 
one Mov. a6 3 19 pai $1 50 each: Feb. 14 1920, $5; May 15 1920 to Feb. i3 
1933, § ; April 1 1922 to Dec. 1 1924, 33 1-3 cents each month. 
Also pad fle extra in 1918 and $1 extra on Dec. 241919. A stock dividend 
of 100% was paid Dec. 18 1923. 


REPORT .—For 1923, in V. 119, p. 1396, showed: 
Calendar Years— 923. 1922 
Federal taxes__._ $2, or}. a 


Profit after all charges, mer w $1, gee St 073 


Dividends paid an accrued ( 


Balance, surplus 
Profit and loss surplus 





$1,271,181 


$973,023 
x2,315,994 


1,426,307 


x After deducting $200,000 paid as a 100% (200,000 shares, no par value) 
stock dividend Dec. 11 and after transferring $181,494 to capital account 
to make stated capital $2,200,000. 

—Quar. End. Sons, 3 30— oo ae Sept. 30—— 


1924 1923. 
$485,118 $556,988 $1, rhs 310 $1,742,768 
58,925 68,211 219,334 213,542 


Period— 
Net profit after deprec -- 
Federal income tax 








Net profit $426,193 $488,777 $1,570,976 $1,529,226. 


- OF FICERS.—Pre's, John Hertz; V.-P., C.-A. McCulloch and C. W. 
Gray; Sec. & Gen. Counsel, E. N. d’ Ancona; Treas., C. H. Ritter; Asst. 
Sec., Solomon H. Kesner; Asst. Sec. & Asst. Treas., A.N. Office, 
165 Broadway, New York. —(V. 119. p. 2068.) 


CHILDS CO., NEW YORK.—(V. 119, p. 1629.) 


CHILE coprER co.—I ted April 16 1913 in Delaware and 
owns the entire 10,000 snares of full-paid and non-assessable capital stock 
of the Chile E tion Oo. of N. Said company owns and operates 
exten-ive d te of low-grade copper ore and a plant for producing elec- 
trolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antetageste & Bolivia Ry.. a63 miles northeast of Port of Antofagasta. 
and has ite own standard s railroad Connecti the plant with the mine. 
Altitude a mine 9,600 ft.; of plant, 9.000 ft he plant has a capacity 
of 15,000 tons of ore per day. Compare V. 116, p. 415. 


STOCK.—In Jan. 1923 the Anaconda Copper Mining Co. acquired a 
majority interest in the company through the purchase of 2,200,000 shares 
from Guggenheim Bros. at $35 ashare. V. 116, p. 300, 940. 


DIVIDENDS.—An initial dividend of 2 % % was paid on March 22 1923; 
same amount paid quar. to Dec. 29 1924 


BONDS.—In ave 1917 sold $35.000.000 6% convertible, Series A bo 
(total auth., $100 ,000), to pay floating debt and pay for further ad 
tions, &c. hese bonds are convertible into stock at any time, $35 of bonds 
for $25 stock (or at lower rate tn case of issue of (a) bonds convertible at 
lower rate; (b) stock at less than $35 per share]: also callable by company 
after April 1 1922 at 110 and int. Of the remaining bonds (a) $15 oo” 
is reserved to rer the $15,000,000 Ist 7s which must be paid « off May 
1923, and $50.000.000 for a wanes improvements, &c,. under 
— ctions. The initial $35, was adem, V. 109 ad '2563 

. 104, p. 1047, \}¢7, 1594, Molde 105, p. 1000; V. 106, p. 15 
- 107, p. 1483; V. 108, p. 1612, 3430. 


“eronn. —wer 1923, in V. 118, D 3300. showed: 
Gro. Net. In interest. Miscel. Bal., Sur. 
192329, 911. 105817. 516.417 $1,108. 611 $2.384.093 $3, 330. 308$12, 910.626 
1922.19,576,635 5,051,250 680.531 3,148,012 3,952,378 *1,368.609 
1v21_ 9. 359,266 *1,049,366 846,702 - 3,150 6,278 °5, 678,942 
1920 eich! O24 4,750,508 1,169, Bor 3,157 ‘069 2°611.312 151 ‘994 


Huttel. 


I 
ak 4 


For 6 mos. ended June 30 1924, in V. 119, p. 1846, showed: Gross, 
$14,050,779; expenses, incl. deprec., amort. disc. on 6% convert. bonds, 
accrued Fed. taxes and accrued bond int., $8,655,190; —_— $5,395, 5882 


porrigEns. —Ohairman, John D. Ryan; Pres., C. F. Kelley; Sec. & 
Treas., C. W. Welch. Office, 25 Broadway, N. ¥.—(vV. 119, p. 1846.) 


CHINO COPPER CO.—Incorp. in Maine in June 1909. Owns, prop- 
erties in Grant Co... NN. M  Mi*éinerals Separation Co. suit settled. 114. 
p. 2120. The stockholders on Feb. 15 1924 approved the merger if” the 
company into Ray Consolidated Copper Co., e Chino stock ex- 
changed for $15,000,000 Ray nom. par $10, or han the ratio of one Chino 
share for 1 2-3 shares of Ray. - 118, p. 


Divs.— gts. 1914. 1915 1916 1917 
Per cent.... 45 50 60 165 198 


90 22 
REPORT.—For year 1935, in V. 118, 
Calendar Y 923. 


‘18. "20. 1921-23. 


"19 
60 None 

Rs 1016 and 1141, showed; 
ears— 1922. 1921. 


1920. 
Copper produced (Ibs.)_. 54,261,228 28,406,314 9,137, 282 44,051, 849 
Total revenues $7,997.473 $3,882,983 $1,194,492 $7,698,641 
Net for dividends 612 loss848, '786loss1 ‘314, 205 P 19.540 
Divs. & cap. distribution 978,727 


Note ations were suspended April 1 1921 and were not resumed 
until hoa ori F 1922. 


OFFICERS.—Pres., D. CO. acting: 
Ronaghan; Treas., OC. V. Jenkins. 


p. 1141.) 
wok Err. PEABODY, & CO., INC.—ORGANIZATION .—Incorp. in 
"Feb. 4 Combined factories at Troy. N. Y., also 
aperates fac RA at PM, Schenectady, _ AG Hadley and Corinth, 
Leominster and Framingham, Mass.; Bridgeport, Conn.; South 
Norwalk, Conn.; St. Johns, Que.; Kitchener, Ont., oat a bleachery at 
Waterford, N. Y. Ane roduction about 12,000,000 dozen collars and 
500,000 dozen shirts. V. 96, p. 491. Canadian Co., V. 106, p. 2454 
V. 111, p. 796, 1373. 


STOCK .—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
also at same price on dissolution or consolidation or dis- 
Dec. 31 1016. ‘annual sink. fund 1916, se 
, payabie surplus 
unless four q dividends arein default 
ref. without consent of 75% of each class of stock, 
8, 8,000 pref. stock was unissued, $1,000,000 of the original 


ee Chas. Ha o_o 


25 Broad St., N. Y.—(V. An; 


mortgage or 
oy rm 1923 $51 
$10.000.000 had been amorti 
Dividend on omen. 1914 and 1915. 4 ie Ve 5% Aes ont 
1917. ee} » EE Ka 1918 to N 
1920 ov. 1920, 2% quar.; Feb. “1921, treo: "ek ad, pd 
Feb. 1 1923, when ime was paid; same amount paid quar. to Nov. 1 1924 


REPORT.—For 1923, nt pis. p.- 733, showed: 


1921. 1920. 
Total income $28,264, 9 $23" 656. 125 $25,714, gis $32,817,628 
Interest income 3, 607.144 3:1 (3-2 1,028,3 ‘927 
nterest 


a ’ , 


96,165 ll 3 B44 463, ret 547,831 
550,573 307 ,205 289, “—d 282,804 
Sealeaes i dividends (7%) 


———_I | in sek ts Oe 
582, 190 574,070 
Common dividends 900,000 (144)270, 000 ©}. 443. 000 
Deprec. in invent., &c-_- 993,818 


Balance, surplus $1,372,476 $2,162,776 def$585,.540df$3 ,069,596 

For 6 mos. ended June 30 1924, net profit, $1 he 662; pref. divs. , $289,- 
170; common divs., $450,000; bal., sur., $288,492. V. i19, p. 584, 697. 

President, G. A. Cluett; Vice-Presidents, E. Harold Clueti. 4. E. eet. 
A. Fe ie ly 38 H. Titus; Sec., H. M. Grout; Treas., D. A. Gillespie. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places ‘here Interest ané 

{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 

| 

Coca-Cola Co (The)—Common stock 500,000 shares_____- ---- | None |500,000shs| $7 | Q—J |Dec 30 '24 $1%|-------c-a-n-eeenenees 
Preferred stock 7% cum non-voting call par $10,000,000__| .... $100/$10,000,000 7 J & J\Dec 30 '24 3%) ---.---- enn wcnenonces 
Cotorado Fuel & iron-——Common stock $44,20U,U0U auth...| _--- | 1 34,235,500|See text|....___- May 25 '21% a atin sa enbiceh ite Qiao aaanin 

Preferred stock (not as to assets) 8% cum $2,000,000.---| --__ | 100} 2,000,000; 8 Q-325 |Nov 26°24 $4 Chase Nat Bank, N ¥ 
Golo Fue! & Iron Cau $6,000,000 ¢ sf red 105. _Ce.c*&r| 1893 1,000} 5.182.000 5 & AlFen 1} 194% Chase Nat Bank, N 
“olo Tndus 1st M go d ser A & B guar 4 *. feall 105. S.c*r| 1904 | 1.000) 31,693,000 Se & AjAug 11934 New York Trust Co, N ¥ 
Columbian Carbon Co—Stock (v t c) 500,000 shares auth| ___. | None} 402.081 sh $4 Q-F Oe 3 INO Bilsocosccccecenconenameee 
ommercial Solvents Corp—lst pref stock 8% cum ______ sana 100} 1,000, Ss G93 Lids 1) Tie BE il«ccteenecsosnnneneene 
Class “ A" stock $4 cum red $50, convert (text)....._.-_- | 2=22 | None] 40,000 sh/See text} Q—J |jan11925 $1 |72-2222IIIIIIIIIIIIec 
Class **B"’ stock 80.000 shares auth_____.______________ sini = a ee a 
Congoleum-Nairn, Inc—Com stock 1,750,000 shs auth_--| -.-- | None_ |1,641,026 shs.| See text | Q-1.20 |Oct 30 *24, 75c|---------------------- 
First pref (a & d) stock 7% cum $2,000,000 auth red 107__| ___- | 100} 1,751 7 SM ree. o Oe. SURE. 3s oa. os cnekeaere 
Second pref (a & d) stock 8% cum $1,000,000 auth red 100- et Sy Gi once clive aceccltsncs<ccedscn lies anen 
First mtge serial gold notes due $100,000 — red 103__xc*| 1919 | 1,000 500 7¢ |J & J\To July 1 1929 Guaranty Trust Co, N Y 
First mtge serial gold bonds due $100.000 ann________ at aioe inecaaeiearaed ; Se. Wigarecn To 1932 Bankers Trust Co, N Y 
Farr & Bailey Mfg 1st s f g bonds (guar) r~] (text)__kxc*| 1922 10081000 1,273,300 7e¢ \M & SjJunel 1942 Camden 8 D & Trust Co 

















} \ | 





COCA-COLA CO. (THE).—ORGAN.—Incor 
wens. 1919 as successor of (The) Coca-Cola Co. of a. Business started in 
1886. Main lant at Atlanta, Ga., also has manufacturing plants at 
New York, Chicago. Baltimore. Dalias, Kansas City, Los Angeles, a 
Orleans, Havana and Santiago, ‘and in Toronto, Montreal and inni 
Canada. Normal combined mfg. capacity of plants ts 30,000,000 ga lon 
per annum. Coca Cola guterestions! Co 300 was organized as a holding 
company | in Jan. 1923. 116, p. 181, 300. _The Coca-Cola Co. of Can- 
ada, L was oreangned A Dec. 1923. - 117, p. 2894. 

old company, V 119, p. 2068. 

DIVIDENDS.—Initial div. on com. stock of is paid Ape. 2 1920; sam* 
amount paid July 15 1920: then none until Dec. 1 1921. when $1 was paid 
April 1, July 1 and Oct. 1 1922 paid $1 each: Jan. 2 1923 paid $1 50: April 2 
1923 paid $1 50 quar. and 50 cents extra; July 1 1923 to Dec. 30 1924 paid 
$175 quar. 

REPORT.—For 1923, in V. 118, p. 1016 and 1273, mpwes: 

Calendar Years— 1923. 1922 1921. 
Te ee $24 329.064 $21,053. 834 $28,464,598 


in Delaware on 


Tax suit against 





Operating profit __--- coe 0.200:004% 7,227 J 162 3.346.008 
Less other deductions from income__- 45,576 61.719 575,018 
RC ot 648,000 897 N00 425,000 
Preferretl dividends (7%)---------- 700,000 700,000 700,000 
Common dividends. .............-. 3,625,000 2,250,000 500,000 
ee $204,108 $3,318,442 $1,145,990 
—Quar. End. Sept. 30— —9 Mos. End. Sept. so 

Period— 1924. 1923. 1924. 1923 
Gross receipts_______-_- $7, 957, 409 $6,995,425 $20,187,214 $19,762,518 
Mfg. & gen. expenses - 5,534,210 5, 674, 447 14,569,071 15,073,532 
Interest, discount, &c__ 36,340 50.768 66,185 53,382 





Net inc. bef. Fed. tax. $2,386,859 $1,270,210 $5,551,958 $4,635,604 


OFFICERS.—Chairman, W. C. Bradley; Pres., Robert W. Woodruff4 
V.-Pres., Wm. P. Heath, Harrison Jones, Harold Hirsch, B. N. Harris; 
Sec. & Treas., 8. F. Boykin. Main office, Atlanta, Ga.—(V. 119, p. 2068.) 


COLORADO FUEL AND IRON CO. (THE. —A Colorado corporation 


formed Oct. 211892. Re-chartered Oct. 1912. 1728. In nae 1008 
fRockefeller-Gould intereste assumed control —— tes 1410; 98, P: 
1159. Annual ca ty of finished steel 


73 561; a3 7. 1140; os Aig 736; aie 461: V. On) tone i211; 
Bal 55 Riutthi Vian Phe st ages 


Under t-. MBL. ny b ny ot 19037 wv Pe . 2037, 2282, 2341; V. 79 
p. 736, 1267) the Colorado Industrial Co., whase entire capital stock is 
owned, created an Issue of $45,000,000 consol. first mtge. Sperentecd bonds 
(see below: also full statement in V. 80, Dp. 1726: V. 83, p. 378). 


DIVIDENDS.—Dividends on pref. in full to Feb. 1903. then none til! 
po B i912, rie Be Jan. 1913, "ib Mar. 20 1913, 35% account 74% ac 
ridends: July ‘1 1913: 4%; Jan. 1 %; then none til! 
ine. I. ~ en 30% was patd: on Dec. 22 1916 also paid 30%. thur 
wg. yt up all ~e np ietions P| UF Se 4%: May 1917 to Nov. 1924, 8% 
a p 
Anin tia dividend of 3% was declared in July 1917 on the common stock. 
L~ Fy % of 1% on July and Oct. 25 1917 and Jan. and April 25 1918: 
uly 1918 to May 1921, % of 1% quar.; none since. 
BONDS.—The Co! Ind. guar. 5s ($45,000,000 authorized issue 
the property of that compan 
estate transferred to the 


cover all 
and,by supplemental m e 1913, the 
ol. Fuel & chien and a ay hed y= gh 

¢ o' 


ties of subsi cos. nam «» $4 bonds and $100,000 stoc 
Col. & a Ry.; $3,000,000 Rocky Mtn. Coal & Iron stock and $331,200 
stock and $160,000 notes of Crystal Riv. Ry. Series “‘A" (limited to $14.- 
0867 Series ‘*’B’ (limited to $30, 932,000), $6,000,000 to le gen. M 


. ), 
@ ole. V_ 80, p. 1481, 1720: V. 83, D- 381, 377, 326; V. 96, p. 1492 


Vv. 97. - 630. 
oe ib £8 total of $36. 618, 000 Col. Ind. ist 5s opwtnndios ve: 31 1923, 
$4, O25. 000 were held in treasury of Colorado Fuel & 
REPORT .—For 1923, in V. 118, p. 904, showed: 
Calendar Years— 192 1921 1920. 
Total gross earnings--_-__$38. 656.580 $29, oe jot $27, ey 938 $51,812,813 
Total net income__------ $4,992.680 $3,7 $2,152,0 $5.979.244 














Interest, taxes, &c___-_- 4.260.651 4. 5a5" $87 4, 883. 370 4.692.438 
Preferred dividends_.-- 160,000 160,000 0,000 160,000 
Eres OSE EIDE. sevacece:.. setanens BS 497 1,026,994 
Balance, surplus----- $572,029 def$814,945df$3 404,669 $99,812 
Results for Quarter and Nine Months ~_ Sept. 30. 
1934 pees, —1923. 24—9 Mos.—1923. 
Gross receipts......... $8 ,932,4 $7,769,532 $317 366, 578 $31,132,629 
Operating expenses -__--__ 8:280 211 7.096.422 28.442'071 2715621443 
Net earnings___._._- $652,273 $673,110 $3,124,507 $3, 870. 186 
Other income_-_-___-_-_- 115,134 105,366 330,105 5,289 
Gross income_-__-_-__-- $767 ,407 $778,476 $3, # os. 612 $3,875,475 
Bond interest, taxes,&c. $711, $712,449 $2,137,763 $2,163,335 
Depreciation .......... 353,954 382,671 1061 1,862 1,148,013 
Balance, deficit_-__-_- $297 ,790 $316,644 $254,988 sur$564,127 


OFFICERS.—Pres., J. F. Welborn; Sec., Fred Farrar; Treas., S. 
Pierson. 

DIRECTORS.—J. F. Welborn, Fred Farrar, 
John C. Mitchell, George B. Berger, S. G. Pierson, Arthur Woods, E. 
Weitzel, Albert A. Reed, Wm. Hodges and M. D. Thatcher. Ofiies, 
Boston 'Bldg., Denver, Golo. —fY . 119, p. 1958.) 


COLUMBIAN CARBON CO.—Incorp. under laws of Delaware on 
Aug. 24 1921. Manufactures carbon black, lamp black, bone black and 
a Cy a For description of plants, &c., compare annual report in V. 118, 

STOCK.—AlIl the outstanding stock is deposited under a voting trust 
agreement dated Nov. 1 1920 and expiring Nov. 1 1925, the voting trustees 
aaee”’. F. Curtze, F. M. Knapp, N. B. Bubb, Edwin Binney and C. Harold 
Smit 

DIVIDENDS.—Payments have been made as follows: Feb. 15 yg 
$1; May 1 1922, $1; Aug. 1 1922, 75 cents; Nov. 1 1922, 75 cents; Feb. 
1923 to Nov. 1 1924, $1 quar. 


G. 


Thomas Debev wipe. 





REPORT .—For 1923, in V. 118, p. 1424, showed: 


Calendar Years— 1923. 1922. 
i Ne Dre A ee es Fe bombed be $8,596,718 $6,848,065 
I ee ee ae Sn ais wana Gu blinn aw 3,866,254 2,127,641 
Federal taxes (estimated) ____-.__-__- ioeddeda ioe 480,000 250,000 
I rh oa. oe wd Sale buleduis 1,601,170 1,119,973 
NE ee ae fi are: 





Balance, surplus $1 ud 482 $757 ,668 


Nine Months Ended Sept. 30— 924. 
Net earnings after expenses___..............--- $3" 244, 530 





Depreciation and depletion_._-...-----..--.--_- 1,296,061 960,204 

I a ng 242'500 420,000 

eS ep AAEM Gig a GR aie 1,206,243 1,206,343 
a $499,726 $1,762, 136 
OFFICERS.—Pres., F. F. Curtze; V.-P., F. M. Knapp; Treas., 


Bubb; Sec., Reid L. Garr. Office, Williamsport, Pa.—(V. 119, p. 2088). 


COMAERCIAL SOLVENTS CORP.—Incorp. under laws of Maryland 
Dec. 13 919. Manufactures solvents, particularly butanol (butyl 
alco} 101) all other alcohol products under the Weizmann processes; also 
manufactures acetone, ethyl alcohol and various important derivatives. 
Plant is located in Terre Haute, Ind. During 1923 purchased the Majestic 
-—. of the U.S. Food Products Corp. at Peoria, Il. 

STOCK.—Class ‘‘A"’ stock is convertible into class ‘‘B’’ stock, share 
for share. 

DIVIDENDS.—An initial div. of $1 per share was paid on class ‘‘A’”’ 
stock on July 1 1922: Oct. 1 1922 and Jan. 2 1923 paid $1 per share each 
quar.; then none until Jan. 1 1924, when $1 was paid; April 1, July 1, Aug. 1, 
Sept. 1, Oct. 1 and Nov. 15 1924 paid $1, clearing up all accumulations. 











Jan. 1 1925 paid $1. w ee eo 
REPORT .—For “1923, = v. “118, Pe 798 and 1912: 
6 Mos. End. Oa. Year on. Year 
Period— June 30 24. 1923 1922. 
eee ee ee $733,679 sist ), 828 $457, 891 
OS PORES aap a re 61,200 59,533 24,685 
Administration expenses, &c__.__._- 143,302 114,152 185,168 
ED WN oe 58 ce cuwasbe et Bee eee ,600 
Operating income___.......----- $467,577 loss $7, st 57 $225,438 
UR one hbn ns cesedeeedes 34,623 26,691 30,348 
RE ee tee $502,199 $18,834 $255,786 
Interest and other charges__......_- 91.736 78,708 98,797 
EE SEN OEE, $410,404 def$59,874 sur$156,989 
x After deducting production costs, laboratory expenses, factory oper, 


exp., redistillation charges and returns and ne 


OFFICERS.—Chairman, W. D. Ticknor; Pres., Mumford; Sec. & 
Treas., T. F. Carty. Office, 17 East 42d St., New erie -(V. 119, p. 1847.) 


COMPUTING-TABULATING-RECORDING CO.—See International 
Business Machines Corp. 


CONGOLEUM-NAIRN, INC.—Incorp. June 23 1919 in N. Y. as the 
Congoleum Co., Inc., successor to The Congoleum Co., a Pennsylvania 
corp.; name was changed to Congoleum-Nairn, Inc., in Oct. 1924. Manu- 
factures waterproof floor covering, art rugs and borders under the registered 
name of ‘‘Congoleum.’’ Plants are located at Marcus Hook, Pa.; Salem, 
N. J.; Camden, N. J., and Asbestos, Md. 

The stockholders in Oct. 1924 authorized the company to purchase the 
assets or to that end to acquire the whole or any part not less than 66 2-3%,, 
of the capital stock, both com. and pref., of ‘The Nairn Linoleum Co.’ 
(of N. J. , by issuing and ve in exhange for each share, either com. 
or pref. of said stock of ** airn Linoleum Co.’’ (of N. J. ) 6. polae 
shares of the com. capital bet without par value of Congoleum Co., Inc. 

STOCK.—The stockholders on Ba t. 8 1924 increased the authorized 
common stock from 1,000,000 to ,000 shares of no par value. 

DIV:DENDS.—On both AR, wf ref. in full to date. On common, 
paid $1 50 per share each on Oct. 15 1920 and Jan. 15 1921; April 15 1921 
to Oct. 15 1922 paid $1 ouar.; Jan. 15 and April 16 1923, $2 each; July 16 
1923, Ss Oct. 3° 1923, $2; Dec. 22 1923 paid 309% in stock; Jan. 1924 to 


Oct. 1924 paid 75c. quar. on increased capitalization. 
BONDS .—The $1,300,000 Farr & Bailey Mfg. Oo. first sinkin sing fund 
gold bonds are callabie as a whole or in part at 110 and int. prior to June 1 


ies and annually thereafter at \% of ab eo less until 1937, and thereafter 
1% less until maturity. Guaran to principal and interest by en- 
Gomenent by the Congoleum Co 














PORT.—For 1923, in V. 118, >. ‘1273 and 1896, showed: 

Saker Years— 923. 1922. 
DI NE nn. cu srccceducowsnne $11. M48. ane $7,445,852 
Selling, administrative and general expenses_-_--. 5,768, 3,933,818 

7 Gg SREP ae ee $5 680. rig $3,512,034 
Aden Interest, royalties, dividends, &c_......-_- 6,906 115,652 

ES. 2a. et ce awe bnSabnws leuk $5 aT 433 $3,627 686 
Sl a at I ek i os al eine $303 566 $224,459 
ES ss ae ae Doe Sataeitioles “p pernyaits 332,846 276,950 
Federal and State income taxes (estimated)_._--- 675,000 395, 

SEES ee a $4,636,010 $2,731,276 
Dividends paid—Preferred stock...........---- 129,036 172,781 

ee ee eee ae 70,000 

OP oe acai har aha 1,280,000 141,000 

RE Ss ee ae ee pe $3,226,974 S5.181-492 
Profit and loss surplus....--.----------------- $8, 414. 126 492 

OFFICERS.—Chairman, A. W. Erickson; Pres., F. Fos Sec. & 
Ke oe = W. Fogg. Office, Morris Bldg., Bniladciphie. pal 119 
p 


CONLEY TIN FOIL CORP.—A holding company, incorporated under 
laws of New York on Dec. 9 1919. Subsidiary corporations are engaged 
in the business of manufacturing and selling metal products, particularly 
tin nt products. 

To Dissolve.—The stockholders on Sept. 9 1924 voted to dissolve the 
corporation. 

DIVIDENDS.—Paid 50 cents per share on June 16 1920 and 50 cents 


per share on Oct. 1 1920. 
REPORT .—For 1923, in V. 118, p. 1778 and 2442, showed: 
192 1922 





Calendar Years— 3. 922. 1921. 
OS ee $145,750 $373,708 $134,013 
CE EE oh inareanaeneeneae 17,500 52,106 19,006 

SEE A eT a $128,250 $321,602 $115,007 


* After expenses and reserves for inventory adjustment, &c. 
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MISCELLANEOUS COMPANIES 
a 


Par 
(For abbreviations, &c., see notes on page 6) 


Date 
Bonds Value 


When Last Dividend Places Where Interest ané 
Payable and Maturity | Dividends are Payable 


| Amount Rate 
Outstanding % 





Conley Tin Foil Corp—Stock 200,000 shares auth 
Consol Cigar Corp—Common stock, 150,000 shares 
Preferred (a & d) 7% cum (see text) auth $5,000,000 call 110 
Consolidated Textile Corp.—Stock auth. 2,000,000 shares_| ..-. | 
lst mtge. 8. F. convert. gold bonds $5,000,000 auth.kxxxc*| 1921 | 
BB & R Knight, Inc—See that company. 
Consolidation Coal—Common stock auth $50,000,000- ---| 
Preferred (a & d) stock 7% cum red 112% 
Kefunding mtge $7,500,000 auth gold s f red 105 U.xc* &r! 
Fairmont Coal Ist M gold sinking fund assumed____G.sc*)| 1 
lst & Ref M $40,000,000 g auth red 107% # f _Gkxc* &r*| 
Continental Can Co., Inc—Common stock 500,000 shares - 
Pref stock (a & d) 7% cum $7,500,000 red 125 


nem 1. oe 
None 


---- | 


None 


a Including 66,313 shares offered to stockholders of reco|rd Nov 24 1924), payment t o be mad e Dec 9 1/924. 


j 


100 &c| 4,500,000 
100| 40,205,448 
100| See text 
1 G00) 
1,000) 
1,000) 
None 'a450,0. 

100, 5,834 





171,866 shs | See text _| 
147,573 shs See text \Apr 15 "21 $1.75) 
'1273.895 8h. See text Bes canalion 36 ot ana — 

; ) g J & D June 1 1941 ‘New York 


Q—J |Oct31 1924 134|Guaranty Trust Co, N ¥ 
Q—M Dec 1 1924 1% 
: Guaranty Trust Co, N 


M 

J 0 S Mtge & Tr Co, N 

J 9! Guaranty Trust Co, N 
1924 $1 Checks maiiea 

25 1% %| do 


x 
Co) 
sk 
~ 


Oa 
€ 


4,16 

21,771,000, 

50sh .|See 
500 


| eee 
8 


(=) 
“ry 
“Sasori 
° 


“NI CrowkNIF CO 43 


= 
5 


| 





F For 9 mos. ended Sept. 30 1924: Manufacturing profit, &c., $10,044,231 
expenses, $5,296,689; interest, $172,938: depreciation, $294,921; Federal 
taxes, $536,197; net profit, $3,743,486. V.119, p. 1959. 

OFFICERS.—Pres., E. J. Conley; V.-P., Egbert Moxham; Sec., L. D. 
Conley; Treas., Fred. D. Keithly.—(V. 119, p. 1286.) 


CONSOLIDATED CIGAR CORP.—ORGANIZATION.—Incorp. May 
14 1919 in Delaware and acquired the properties and 27 factories of siz 
long established concerns, namely (a) E. . Schwarz & Oo., Inc., New 
York; @) T. J. Dunn & Co., New York; (c) Lilies Cigar Co., Detroit, Mich. 
{2 E) Sidelo Cigar Co., and (e) Jose Lovera Co., Tampa, Fla.; (f) Samuel I. 

avis Co., Tampa, Fla. In Oct. 1919 acquired by purchase the G. J. 
Johnson Oigar Co., Grand Rapids. Mich. V. 109, D. 1463. Plants 

comprising 26 factories) at Tampa, Key West, New York, Philadelphia, 
etroit, Poughkeepsie, Allentown, Coplay, Harrisburg, Grand Rapids, 
Traverse City, Manistee and other cities. 

The stoc iders on Sept. 30 1920 ratified and approved a contract 
whereby the company becomes the owner of all the Common stock of ‘'44" 
Oigar Co., established in 1893 in Phila. and incorporated in 1905, maker 
ef the widely advertised brands ‘*44"’ and “Adlon.” 


STOOK.—No mo e without consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common stock 
90,000 shares to 150,000 shares. Annual cumulative sinking fund 
of $80,000 beginning June 1 1921 to be applied for redemption of the pref 
stock at 110. Also callable as a whole at 110. In case of failure to pay 3 
successive quar. divs., pref. stockholders shall have right to elect a majority 
of directors. ‘There was also outstanding on Dec. 31 1923 $176,500 stocks 
of subsidiary companies. 

Common stockholders of record Sept. 11 1922 were entitled to subscribe 
to 41,400 shares of common stock at $25 a share in the ratio of two shares 
of new stock for every five shares of old stock held. V. 115, p. 992. 

DIVIDENDS.—An initial dividend on pref. at the rate of 7% per 
for the 34 months ending Aug. 31 (about $2) was paid Sept. ff 9 
1919 to Dec. 1 1921, 1% % quar.; then none until Dec. 1 1922, when 1% % 
was paid; Mar. 1 1923 to Dec. 1 1924 paid 1%% quar. Initial dividend of 

1 on com. stock paid April 15 1920; July 15 1920 to April 15 1921 paid 
175 quar. July 1921 dividend was omitted. V.113,p.75. On Nov. 1 
920 paid 15% in common stock. 


REPORT .—For 1923, in V. 118, p. 1132, showed: 
Calendar Years— 1923. 922. 1921. 

$3,225,653 $2,168,165 

1,527,786 739,515 


annum 
19; Dec. 


Gross profit on sales 
Qperating profit 

er income 
Int. on loans, disc. & miscell. losses _ - 
Federal & State income taxes (est.) __ 
Inventory depreciation written off_ _- 
Bal. advertising expend. written off__ 
Preferred dividends _-_ - 

do do ‘44 Cigar Co., 
Common dividends- - 


Approp. for pref. stock sinking fund _- 
Balance, surplus 


272.7 
12, 
eer ‘ 3 80,00 
Xa 187 ,223 974,900loss1 ,278.401 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
1924. 1923. 


1924. 1923. 
Net earnings after e 


xp. 
& chges, but bef. taxes $333,863 $269,855 $833,100 $519,741 


OFFICERS.—Pres., Julius Lichtenstein; V.-Pres. Sec., Louis Cahn. 
General office, 730 Fifth Ave., N. Y. City.—(V. 119, p. 2291.) 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION.—I 
in Delaware in Oct., 1919 to r ‘of the 


" ulre all th assets . 
Pilot Cotton Mills Go.. Raleigh N.O, Jame NX «s " 


,N.O., James N. W n 
bite “ . N. O., owners of the Ossi and Hopedale mills, and the Ella 
Mfg. Co. and L 


Shelby, N.C. In 1919 also acquired all of the stock of Pelham 
chburg Cotton Mills; in 1920 Bonham Cotton Mills, 
Windsor Print Works, Henderson Cotton Mills, Union Cotton Mills and 
entire common stock of B. B. & R. Knight, Inc. See separate statement 
for that company above. Also owns substantial interest in Exposition 
Cotton Mills. Atlanta, Ga. For detailed capacity of mills, see V. 112, 
Dp. 2411. Alliance with American Woolen Co., V. 115, 2482. 

The ration on t. 8 1924 announced that a plan for strengthening 
the financial! structure of the company, which had been under consideration 
for some time by the board of directors had been consummated. As con- 
templated in the plan a new selling company, to be known as Consolidated 
Selling Co., was organized as a subsidiary of Consolidated ‘Textile Corp. for 
the e of selling the goods of that company. Compare V.119, p. 1286. 

SuN ental stockholders June 12 1922 authorized an increase in the 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of no 
par value. Stockholders of record June 14 were given the right to subscribe 
at $12 50 a share for new stock on the basis of one new share for each two 
shares held. V. 114, p. 2474. 

DIVIDENDS.—An initial dividend ot 75c. a share was paid in Jan. 1920 
same amount paid quar. to Jan. 15 1921; none since. 

BONDS.—The lst mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 and int. on or before June 1 1922, and there- 
after at of 1% less for each 12 months or part thereof elapsed after 
June 1 1922. Convertible into no par value common stock on the basis of 
par for the bonds and $26.16 per share for the stock. V. 112, p. 2646. 

REPORT .—For 1923, in V. 118, p. 1133, showed: 

1923 1921. 


x Profits $2,591,320 $923,513 

Deprecia 543,56: 150,000 

1,993,680 1,530,572 

a 200 ,000 

Balance for year sur .$54,074df$2,177,871 def$957,058 
x After deducting administration, selling and general expense. 

The company reported for the six months ended June 28 1924 a loss of 


$906,518 from operation of mills directly owned, after all charges, including 
depreciation, amortization, &c. 


OFFICERS.—Chairman, William M. Wood; Pres., Andrew G. Pierce 
Jr.; Treas., Sherburne Prescott; Sec., Henry B. Stimson. Office, 88 Worth 
8t.. New York.—(V. 119, p. 2291.) 


CONSOLIDATION COAL CO. (THE).—Inc. in Md. 1860. V. 82, p. 
104. The company owns approximately 54,000 acres of fee lands underlaid 





1922 
$335,119 
635,000 
1,877,990 








with coal, the mineral rights to approximately 228,000 acres, making a total 
coal acreage owned of 282,000 acres; and has leasehold mineral rights in 


approximately 27,000 acres and owns approximately 2,000 acres of surface 
only and has approximately 2,000 acres of surface under lease. located in 
Maryland, Pennsylvania, West Virginia and Kentucky. The Development 
consists of 82 modernly equipped mines with a develo capacity of 15,- 
000,000 tons per annum, and through the ownership of the entire common 
capital stock of the Carter Coal Co., controls in addition thereto, approxi- 
materly 33,700 acres fee lands underlaid with coal, the mineral rights to 
approximately 2,300 acres and leasehold mineral rights in 2,300 acres in West 
Virginia, Virginia and Kentucky, on which are located ten modernly 
equipped mines with a developed capacity of 1,000,000 tons per annum. 

The coals produced by this company are: Georges Creek Big Vein and 
Cumberland; Somerset smokeless and steam; Fairmont gas, locomotive and 
domestic; Millers Creek block; Elkhorn coking, by-product and gas, and 
Pocahontas-New River Smokeless, steam and domestic coals. 

Also owns: Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsylvania RR., which see under ‘‘Railroads’’ above; $4,000,000 Somer- 
set Coal Co.; $650,000 Consolidation Coastwise Co.; $10,000 Fairmont Coal 
Co.;$100,000 Monongah. Service Co.; $20,000 Cassv. & Monon. RR. Co.; 
$5,000 Canal Towage Co.: $5,000 Pennmont Coal Mining Co.; $250,000 
Fairmont Supply Co.; $500 Maryland Construction & Contracting Co.; 
$2,500,000 pref. and $4,200,000 common of Northwsstern Fuel Co., owning 
large docks at Washburn, Green Bay and Superior, and yards at St. Pau 
and Minneapolis; 50,000 shares of common stock {pe par value) of Carter 
Coal Co.; $500,000 The Sandy Valley & Elkhorn Ry. Co. V. 106,p 931; 
V. 103, p. 2431; V. 78, p. 1271; V. (UA 3 502: V. SSF. 1200; V. 95, p. 683. 

Coal mined in 1923, including subsidiaries, 9,224,240 net tons, and 2,220,- 
344 net tons mined by lessees. See 60-year record. V. 118, p. 1419. 

STOCK.—The common stockholders of record March 29 1924 were 
entitled to subscribe at par for a new issue of $10,000,000 7% cumulative 
preferred stock at the rate of one share of new pref. for every four shares 


of common stock held 
DIVS8. (%).'06. "07. ‘08. 1909. ‘10to"l6 ‘17. °18. °19toOct31'24 
since 1903....6 6 6&2ex. 6 yearly. 6 6 1% quar. 
= in stock 60 5 14 
o in OO ites taal sini 
BONDS.—"Ist & Ref.”” M. 5% (Vv. 105. B 1475: V. 91, p. 1514, 1330, 
1256; V. 92, p. 464; V. 94. p. 1053, 1059; V. 5. 621; V. 96, p. 949, 1705) 
aad a ist lien on 194,970 acres of coal lands or te (incl. 100, acres pur- 
chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
mining plant, tugs , coal cars, securities, 
d, 2c. per ton mined in first 
0 years and 5c. for remaining 10 
OB nO Pint ond Refunding Adoripace Bands Dec. a1 1023. 
Status o, J .000 First a ‘unding Mor e ec. H 
Ay of page) $10,443,000 


B- 
2 0 _ 3. 


Reserved to retire prior lien bonds (see table at 

yet mr = and —_ by company ; - 595, 

Ret by operation of sin up 

Held for future development, &c., for most part to 75% of cost... 1, 

Held in treas., $4,126.000, and outstanding 21,771,000 
Of Fairmont Coal Co. $6,000,000 Ist M. 5s, $1,479,000 had on Dee. 31 

1923 been retired by cm | fund and $360,000 were pledged under Ist & 

Ref. Mtge. of 1910. V. 106. p. 1475. 

REPORT.—For 1923, in V. 118, p. 1417, showed: 
Calendar Years— 923. 922. 1921. 1920. 
Gross earnings $31,298,373 $22,464,912 $25,179,347 $33,965,280 
Total income 4,796,867 4,600,097 5,096,828 13,319,611 
Interest 1,892,659 1,866,652 1,332,819 043 

Federal income taxes. - - 218,923 175,000 500,000 
Divs. on pref. stock of 

Carter Coal Co 9,8 
Cash dividends 2,412,0 
Balance, earned surplus_ 173 
Adjustment of apprecia- 

eae —- lands oy 

1 1913 and accounts for 

previous years 1,529,562 _ 935,691 2,450,268 33 
Profit & loss & spec. sur. 94,293,598 95,649,757 96,439,037 98 

Pres., Clarence W. Watson; Sec., H. H. Snoderly. Office, 67 
New York.—(V. 119. p. 2291.) 


CONTINENTAL BAKING CORP.—(V. 119, p. 2414.) 


CONTINENTAL CAN CO., INC.—ORGANIZATION.—In . in 
N. Y. Jan. 17 1913. Operates 24 miles at Canonsburg, Pa. V. 95, p. 
1610; V. 96, p. 363; V. 104, p. 555, 2643. A new general line factory at 
Jersey City, RN. J., was completed and placed in operation during 1921. 
Agreement with Vulcan Detinning Co. See that company. In Sept. 1923 
purchased the can and tube departments of the National Can Co. of De- 
troit. V. 117, p. 1240. In April 1924 purchased the properties of the 
Bucklen Food & Products Co. at Ida., Mich. V. 118, p. 1916. 


STOCK.—The stockholders on Dec. 29 1922 ratified a change in the com- 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value, 
each share of the old stock to receive 2 2-3 shares of new no par value 
common stock. V. 115, p. 2909. 

The preferred is callable, all or part, at 125 and accrued div.: also, begin- 
ning in 1915, for annual sink. fund of 3% of issue, payable out of surplus 
profits. The pref. has no vote for directors unless 4 quarterly divs. are in 
default, in which case the election is vested exclusively in the pref. until 
all the defaults have been made good. Of the pref. stock, $1,665,500 had 
been redeemed to Dec. 31 1923. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock. 

The preferred and common stockholders of record Nov. 24 1924 were 
given the right to subscribe to no par value common stock at $54 per share 
to the extent of 15% of the number of shares of preferred and (or) common 
stock held.—(V. 119, p. 2292.) ‘ 

DIVIDENDS.—Dividend on pref. from organization to Jan. 2 1925. 
incl., 13% % quar. (7% per ann.). On common Oct. 1 1915 to Jan. 1 1918, 
incl., 5% per ann. (1% % Q.-J.); also, Feb. 21 1918, 35% in com. stock; 
April 1918 to July 1919. 134% quar.; Oct. 1919 to July 1921 paid 1%% 
quar. On Feb. 15 and May 15 1923 paid each quar. 75 cents a share on 
new stock of no par value; Aug. 15 1923 to Nov. 15 1924 paid $1 a share 
each quar. On Feb. 15 1924 also paid 5% in common stock. 

REPORT .—For 1923, in V. 118, p. 737, showed: 

Cal. Deprecia- Federal Preferred Common 
Year. Net. tion. Tazes. ivs. Divs. i 
1923 _._$4,837.480 $519.750 $550,000 $411,574 $995.464 $2,180,192 
1922 _.$4,438,508 $476,906 $800,000 $289.713 $270,000 $2,436,889 
1921 -- 1.529.042 468,038 250,000 3,40150 472,500 def 130,646 

20 -. 2,196,341 437,721 210,000 307,037 945,000 131,583 

x Shown after deducting amount applied to redemption of pref. stock. 

. Pershing Square Bldg., New York.—(V. 119, p. 2292.) 


12 
70 2,411,981 
852,028 


783 ,097 
,037 ,277 
Wall St., 


x Surplus. 








Nov., 1924.] 


INDUSTRIAL STOCKS AND BONDS 


155 
































MISCELLANEOUS COMPANIES Date Par Amount Rat Whe Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on page 6] | ete, Value ota % Payable | and Maturity | Dividends are Payable 
| | 
| = 
Continental Motors Corp— | | | 
Common s' , 3,000, ND BOK, . ncwnccstnediee jimi N 1760845 sh.|See text| 730 ‘Oct 30 °24 20c/By check 
jst mtge sf 6 bonds _ ff  Seeepyrenegeyy CCkxxxc*| 1924 | $100 &c .500,000; 6% 28M Me 8 ar 1} 9 Halse , Stuart &Co,NY 
Co. notes, lt densi di dein Geioiniiel Sccccocoecccese xxxc*; 1920 1,000; 3,000, 78 A 4 O\A 925 jk Chicago 
pes Range Co—Oapital stock $10,000,000_.-.-....... esce 25| 9,735,450\See text See text | ay 20 set, $1 
Cen mates Refining.—Common stock $75,000,000...) .... 25| 63,250 \See text; Q—J (Oct 20 1924 2%/|.......-..--.--- 
let Mg sink. fa req 105 enn ero noo za5| 1960'| 1,000] “1'878'000| evita Nita diel ee aoe © Ge NY 
: ° ‘edhenmneiaeeithein eauiinns d 7 J a a 1934 
N Y Glucose Co first mtge gold s t (see text)-._s 1902 |See text 84,160 6¢g \M «& Ss Sept 1 1927 Title Guar & Tr Co,Bklyp 
ee eaten Do Gabe & guar D & IV 04. 127) z| 1910 1.000 572.500 5 ‘J & J\Tuly 11930 F *L& TrCo. NY 
Cosden and Co—Commion stock 000,000 shares auth-~~~— Br sed None) 1357,405sh.| See vext Aug 1'23 $1 Baitimore Ma : 
Pref stock 7% cumulative convertivie red. 120 von s22 2. uae 100| 6,856,210, 7 |Q—M Dee 124 1% do 
| 
} | 
| 
| 
| 
| | | 
| 
CONTINENTAL, MOTORS CORP.—ORGANIZATION.—Incorp. in | Oct. 20 1924 paid 2% quar. Common stockholders of record April 5 192 


in Jan. 1917 (see V. 104, p. 259), and took over business and plants 
at Detroit and een. “Mich., of Continental Motors Co., makers of 


“Continental’’ gasoline motors. 


STOCK.—The stockholders Oct. 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares, of which 1,500,000 were 
exchanged share for share for the old common stock, ar $10. ‘The unissued 
shares will be held in the | ead for issuance as the directors may deter- 
mine. See V.115, p. 1637. 

Div. on common stock, No. 1, June 15 1917, erst Dec. 5 1917, 2%; 
Feb. 1918 to Aug. 15 1919, 1% %: quar.; Nov. 15 1919 to Aug. 15 1926 

quar.; Dec. 15 1920, 1%; then none until April 30 1924, when 20 cents 
a share was paid on stock of no par value; same amount paid July 30 and 

The ist mtge. 614% sinking fund gold bonds are redeemable all or part, 
at any time on not less than 30 days’ notice at the following prices and 
interest: to and incl. March 1 1925 at 103%; thereafter at 4 of 1% less for 
each succeeding year or part thereof to and incl. March 1 11938 and there- 


after at 100. For sinking fund, &c.,compare V. 118, p. 
REPORT.—For year ending Oct. 31 1923, in V. 4 ah shows: 
Year Ending Oct. 31— 1922-23. 1921-22. 1920-21. 


Net profits, after mfg., maint., &c. 


exp., incl. deprec. & ord. taxes___- $2, 190. 453 $1, 580, pa a def$37 1,534 
Federal tax reserve_________--.__-- 3,000 





Preferred dividends_-_.......--.---- 234 533 135° O48 148 
a coctnesen” ) hikes » boekean al %) 146.078 
SO ee $1,902,920 $1,324,896 def$665,703 
Prov. for add'l] Fed. taxes (prior yrs.) —_—————  § adteawe ~~ gancnaed 
Prem. on pref. stock retired_------- eS ie eae et 


For 6 months ended April 30 1924: Net profits, after interest, deprecia- 
tion, &c., $1,343,744; Federal taxes, $180,000; dividends paid, $352,169; 
remium on 7% notes redeemed, $30,000; balance, surplus, $781,575. 

- 118, p. 2829. 

Pres., R. W. Judson; V.-Pres. & Sec R. Angell; V.-Pres. & Treas., 
G. W. Yeoman. Office, Detroit, Mich. wiv 119, p. 2292.) 


COPEER PANGE Co. 5 GORA MISA TION. —Incorp. in Mich. Jan. 26 
1899. 105 p. oi 101, p. 925. Has extensive land holdings 
and A. FY rights Se perior district, Mich. Owns the stock of 
Atlantic Mining Co. R. , Range RR. (see “‘Railroads’’), 97% and 
100%. . pentively. and 50% of Champion Copper Co.; also owns 9,200 
ichigan Smelting Co. stock. 
gah —Since Aug. 1915: 1915, 12%; 1916, £0% RAF 40% (10% 
Q.-M.); 1918, 24%; 1919, March 15 $1: June 1919 to Sept. 1920, 50 cta 
(2%) quar.; then none until Mar. 1 1922, when $1 was paid; May 10 1923 
paid $1: May 20 1924, paid $1. e 


REPORT.—For 1923,in seaae 118, p. it marek: 1920. 
) 
Copper produced (Ibs.)_ 23,571,360 29, 039, ‘474 32. 669.7 738 23,756,267 


Total revenue_____---_-. $3.687,763 $4,270,422 $4,457,306 $4,232,764 
Net for dividends-_--_-_- “aetb70. 745 331,683 235,185 def4 ,838 
Dividends paid_-_-_-_--_-- 4,422 394.422 gesdas (6)591,625 


* After deductin ey for depreciation & depletion and $107,321 
Trimountain shut-down expense. 
R William A. Paine; V.-P. & Treas., F. W. Paine. Office, 82 Devon- 
, Boston.—(V. 119, p. 816.) 


"CORN PRODUCTS REFINING Co. pO ROA RTEE TION -—Inco 
906 per plan V. 82, p. 103, 1321 V,,85. D. 537; V 2. 14 12; 
art V. 96, p. 996: . 845. o ‘and Pekin, L.: 
ewater, N. J., and Kansas Cit} 1 . 5. ; 696. 
87, D. 938; V. 88. D. 628, 1623: "90, Base: 5, D465, 88320 
915. New et at North Kansas Gity Mo., was put in o BE, fs 
{arch 1s. iit. p. 796; V. 114, p. 1291. oats +f De in 
Supoge. ¥ 2B. 2 Forms German company, V. 114, p. 
In June 1916 20.8. Diepees Hours in ®- Y. held the company Phetinen 
violated the Sherman Anti- Law, and — fe March 31 1919 a final decree 
was filed, to which the company, steam . ord the dissolution of the 
not later than Jan 1921 a changed to Jan. 1 1 


£2 


- 113, p. 1776). m8 decree ordered the company to dispose of its plants 
a Granite Cit ; Davenport, Ia.; its interest in the stock and other se- 
curities of the A. =k: Starch Co., with its plant at Oswego, N. Y., and the 


stock and securities of ipo » say Ap ‘Candy Co., which had plants at Chicago, 
Ill., and Jersey City, N. LY -y- - or persons, including corporations, 
not controlled by or wililated h the Corn Products Refining Co. and 
the company, or affiliated corporations, not to have any officers or directors 
in common with such purchaser, nor any defendant be such purchaser. Only 
— or corporations intending to continue the business were eligible 
urc 
ccordingly in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. (V. 109. p. 687). In Sept. 1919 also the Granite 
pepe plant was sold for $4,500,000. The Davenport, +a. nae was sold 
ec. 1919 for $250,000. In Dec. 1921 the Oswegc . plant of oo” 
National Starch Co. was 4 to the Gorese Factories ) tes See V. 
p. 1277, 1463, 1702, 2267: V. 112, p. 


CAPITAL STOCK.—The pti SS. on March 25 1924 (1) reduced 
the authorized pref. stock from $30,000,000 to $25,000,000, thus formally 
completing the retirement of 50,000 shares which were purchased by the 
-— ny and cancelled in 1921, and (2) increased the authorized common 

from $50,000,000 to $75,000,000, and changed the par value of the 
pomae a shares from $100 each to $25 each. 

The directors declared a 25% stock div. on the com. stock, payable to 
holders of record April 5 1924. The stockholders received 5 shares of the 
new stock, par $25, in exchange for each share of the old com. stock, par 
} ay The balance of the new com. stock will be held in the treasury, 
m which sales may be made to employees. 


DIVIDENDS— "13. °14. °15. °16. ay 18. Y ot y as "21. °22. ES 
Preferred $3} iewetan . oo 
Cowith t tne ont 134%, aissrtetiy, thie pest. wtinres in tun? wen 

y the received in 
Jan., A pone oor 5%, on8 ay pe..* bs ishing al) 
tions Ton p Pp. 1147, 2555: in 20 *Tnit quarterl 

div. of 1% and ak cokes cos common pald J Jan, 11920. V. 109. p 2442: 


Vv. 110, Same amount paid ques 1922. On Jan. 20 1923 

Ps Je, 208 quar. and 3% extre: a 1 20 | 1033 ya 14% quar.; July 20 
923 Hey 1%% quar. and 14% extra 20 1923 and Jan. 19 1924 paid 
1%% quar. and 4% extra; April 19 1994 “paid 2%% quar.; July 19 and 


received a stock dividend of 25%. 


BONDS.—Of the New York Glucose 6s, 4% of each bond ($40) is retir- 
able -~ ar 1 yearly beginning 1902, but they are not subject tocall. V. 74, 


p. 1086. 

The first 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
lien on ail the property of the company and its subsidiaries now owned or 
hereafter acquired, subject only to New York Glucose first 6s. Annual 
sinking fund of 2% of total at any ene issued may be used to ery bonds at 
105 and interest. °v. 106, . 88, p. 1064, 1256, 1439; V. 90, p. 845, 
846; V. 93, p. 348; V. 105, ‘1 
The National Starch Co: kos outstanding i in the hands of the publicjonly 
$16,200 pref. and $99,300 common stock, the balance being owned by the 
Corn Products Refining Co. Of its $3,168,000 debenture 5s (guaranteed), 
only $572,500 on Dec. 31 1923 were in hands of public. 


Results for Sine Béenthe imaine Sept. 
$9,586,598 $9,782,792 


30. 
1922. 1921. 
*Net earnings._______-_ $7,757,877 $6,634,991 








Other income...  —_..-- 871,650 702,111 713.079 259,144 

Total income__-_-__-_ $10,458,248 $10,484,903 $8,470,956 $6,894,135 
Interest and deprec’n_ $2, 498 338° $2,347,632 $1,918,561 $1,835,655 
Preferred dividends.___ 1.312. 0 1;303:417 1,303,417 1,303,417 
Common dividends- ___- 3,765, 2'240,280 1,493,520 1,493,520 
Common stock extra... -—_  .. 1,120,140 746,760 746,760 

Balance, surplus__-_-_- $2,882,410 $3,473,437 $3,008,698 $1,514,783 





* Net pe y from operations, after deducting charges for maintenance 
and repairs est. amount of Fed. taxes, &c. 


REPORT.—For 1923, in V. 11S, p. 1332. showed: 


Calendar Years— 1921. 920. 
Profits from operations. $13, 078, 966 $13,826, 118 $9,451, 410 318, 336, 032 
Int. on dep., loans, &c_- 8736 532,2 584, ‘220-1, ‘71 


Int. & divs. on securities Olt, 305 B64 020 627,450 544,169 








ee SOP 8 io | 1,09: 1,258 
Profit on securities sold- 122,401 230,644 78° i He 
Total income-_----_--- $15 704, +S $15,453,918 $10,742,374 $20, 436. 169 
Interest on bonded debt- 8136: $113,920 120,694 1,682 
Gen. & Fed. taxes------ 990. 209 1 155. 837 1.187. 409 a30'478 
“a eee 9,101 Ao) ,450 192,268 247,018 
Preferred dividends_... 1 Erte 890 1,737,890 1 737, 890 1,749,582 
Common dividends. - - -- ‘480,560 4.480.560 2.987.040 2,987,040 
Depreciation __._.-.--- 2'907.265 2.976.138 2.440.261 2,636,514 
Gpemial @enteearG. logeGlsecew el ceeewe 5,385 121,854 
Balance, surplus---_-- $4,253,110 $4,198,123 $1,601,428 $7,733,004 


DIRECTORS.—E. T. Bedford (Pres.). W. J. Mospeson (Vv. ef .), G. M. 
Moffett (V.-P.), F. T. Fisher (£ec.-Treas.), -: H. Kelsey, ES Mahana 
(V.-P.),T.P. AS 23, W.H. Nichols Jr., A. A. Smith, A. . Boardman, 
F. H. Hall, Willis D. Wood, Preston Davie, f E. Van Bickle op Camp- 
bell. Office, 17 Battery Place, New York.—(V. 119, p. 2069.) 


COSDEN AND CO CROAB ATION .—Incorporated in Delaware 


July 9 1917 as a consolidation . 104, p. 2018, 2455, 2007). Properties 
(a) Operates over 1,400 produ wells in O Kansas "8 Texas and 
controls over 200,000 acres in Oklahoma, Texas, including 
10,000 acres in District; (b) Di pipe line system, about “300 miles in 
length ponnecting the proGucns ® area with the refineries; (c) over 2,000 tank 
cars; (d) moder: ery a , said to have a co nsuming capacity 
of 50,000 bbls. ‘daily if oducing all U by -products; this refin 

: | f'80,000 bbls. dally i produc p. 680; V. 105, p.8 av i0r. 


2292. 
The Girostors, in Nov. 1921 approved a plan for the consolidation =i Atilan- 


tic Petroleum Corp. with the compeny _ approved the 
shares of Atlantic etroleum stock or two shares of Gonden ade Co. 
stock, no par value. - 113, p, 2189, 2316. ° 


CAPITAL alll —The stockholders on May 4 1922 approved (a) the 
lan to change the yer value of the outstanding preferred stock from $5 to 
$100 a share and (b) the exchange of 20 shares of the old stock for each 
share of the new. ‘The preferred stock is convertible into common stock 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the rate of $140,000 annually by purchase 
up to, or call at, 120 and div. V. 114, p. 2018. 
The shareholders voted Feb. 14 1920 to authorize an Issue of stock without 
any nominal or par value in lieu of certain of the then outstanding and 
horized common stock, and to a five shares of the then out- 
Py a ag stock of the par value $5 each for one share of stock 
of no par value 
and common stockholders of record Oct. 3 1922 were entitled to sub- 
= scribe at $a share for 187,406 additional shares of common stock, 
The stockholders voted on June 6 1923 to increase the authorized common 
wo from 1,400,000 shares to 3,000,000 shares, no par value. V. 116, p. 
DIVIDENDS.—In t. 1917 an extra dividend of 4% was declared 
on the common stock in addition to the Initial quarterly 2%, payable Nov. 1. 
On Feb. 1 1918, in view of nary conditions due to weather and 
railroad tion the common dividend of 5% was a. in common stock 
in lieu of cash and this was repeated in May; Aug. 1918, 2 } R-. was ae in 
common stock. Nov. 1918 to Aug. 1919, 24% each, pai 1 
1919 and Feb. 1 1920 paid 24% cash and 2%% in BA y- stock “tes 











“Capital Stock’’ above. On new (no par value) common stock pak 62% 
cents a share quarterly from May 1920 to Aug. 1922; Nov. 1922 to Aug. 
1923 paid $1 quarterly; none since. 

On preferred, in full to date. 

REPORT .—For 1923, in V. 118, p. ae, showed: 

Calendar Years— 922. 1921. 
Ce oa sncccnasssncoes $34. 802, ‘549 $44,436, 391 $36. 500,605 
os and Cg cnet Sumswbnewn ont 28.099.565 30,253,590 28,268,340 

eee s a ' tite.) seeded 
ee seeennee--s-2277roe 459,205 1,778,900 1,540,538 
Depreciation, depletion, &c_---.--.-- 6,827,402 6,928,872 6,259,073 

Wat tecoms.....cccccccccsces def$3,783,624 $5,475.029 $423,654 
PP ik oc ewcdncdsdscuscavees 2,931,036 3,860,497 2,535,544 

DIREED 6 dice cccosntmtosaccned def$6 ,7 14,660 sr$1,614,532 df$2,111,890 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 119. 








Par 
Value 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Rate 
% 


Amount 


When | Last Dividend Places Where Interest and 
Outstanding 


Payable | and Maturity | Dividends Are Payable 





(Wm) Cramp & Sons Ship & Engine Bidz Co—Sec text 
Crescent Pipe Line Co—Stock $1. ,000 
Crex Carpet Co—Stock $3,000,000 authorized 
Crucible Steel Co—Common stock autnorized $75,000,000 
Preterred (a & 4d) 7% cumulative $25,000,000 authorized - 
Pitts Cruc Steel Co Ist M $250,000 yearly UPi- xc* 
Cuba Cane Sugar Corp—Com stk no par value (see text) - 
Pref stock 7% eum convert red 120 $50, é 
Ten-year Debenture bends convertible tezt 
Eastern Cuba Sugar Corp mtgeconvsf g bds red (text) gu 


i9il 


| 1920 
1922 


i nte rest. 


p&i 
Viblet Sugar Co Ist mtge due annually 
a $17,551,100 bear 8% interest a $7 448,90 ) bear 7% 


| | 
$1.50. 000 See text| Sept 15 '23 14 Checks mailed 
3, See text See text Oct 15 1924197 

| Q—J31 Oct 31 1924 1 % Union Trust Co, Pitwr 

| Q—M (Dec 31 ‘24 1%) do 

M & STo Mar 1945 Union Trust Co, Pittsb 

Apr 1 1921 1% \Gaaraney rust Oo; NY 

J—J Jan 1 1936 Guaranty Trust Co, N Y 








Report for 6 months ended June 30 1924, 
Total income, ET gd aes income, $5 
balance, surplus, $4,974,8. 

OFFICERS .—Pres., teen France; Vice-Presidents, 
Keidel; Sec., E. M. Rouzer: Treas. , Charles Klein. Offices, Tulsa, Okla., 
and 1125 B Calvert Bidg., Baltimore. Md.—(V. 119, p. 1630.) 

CRADDOCK-TERRY Co.—(V. 118, p. 790.) 

(WM.) CRAMP & SONS SHIP & ENGINE BUILDING “. TAP Ss 
roi . in Penn. March 26 1872. Properties owned, V. 78 . 90 


vans June iels A v0 interest was acquired by New York and other parties 

og v OL, p. 50; V. 102, p. 156. _ In Nov. 1917 purchased for 
mun 6 %4-acre plant of the De La Vergne Machine Oo 
Vv. 105, p. Or ve March 1922 purchased the plant of the Pelton Water 
Wheel Co. V. 114. 1291. Has also acquired over 95% of the stock of the 
Federal Steel Founc ry © o. of Chester. Pa. In July 1919 American Ship & 
Commerce Corp. (see above) acquired a majority of the stock, issuing ip 
place of each $100 re acquired five shares of its ewn stock, with no par 
value. V. 109, p. 572 


“STOCK Authorized, “eee. 000,000; outstanding, $15,232,500; par of 
shares, 
The stockholders voted July 1 1920 to increase the capital stock fron 
06.25 250 { 000 to $20,000,000. Part of the increase was distributed as a 150% 
dividend on Sept. 10 1920. V. 111. p. 76, 497. 
aaeae {7 98. ?- ‘00. ‘01. "02. '03-"16. 1917. 
DIVS --. 1K 56 5 56 38% None Aug. 
In May 1917 resumed dividends, 3% being pa 
Aug. 1919, 3% s.-a. In Oct. 1919 and Jan., April and Vy 1930 palc 
14%. Paid 150% in stock on Sept. 101920. Oct. 15 1920 to Sept. 30 
1 paid 1% quar. On July 14 1922 paid an extra cash div. of 25%. 


Funded Deodt 
hoy ct Bm sold bonds of 1899, due wy 1 1929, but call- 
able 5 yearly at 110; interest M. & 8 
Real estate mortgage and ground renta 
Notes payable U. 8S. Navy Dept 
Notes payable. 1925. Pelton V ‘heel tt. adda diced 


REPORT.—For 1923, in V. 118. p. 2047 and 2443, showed: 
Calendar Y\ 923. 1922. 
$1, 817, 26} 


ears— 
798. ‘64 3 


showed: 
$240 ,048; 


in V. 119, p. 1622 
,214,903; pref. divs., 


A. W. Gieske, L. A. 


"18. "19. °20-’24. 
7% text 
‘id Aug. 1; Feb. 1918 te 


1,016,800 
98,795 


1921. 
$3, 838, ps $2,359,570 
6.793 836.776 
139: 733 167,319 


~ $954,003 $2,922,418 $1,355,475 

(4% )609,267 (29)4420,611 _(4)609,772 
$344,736df$1,498,193 $745,703 

Harry Mull; V.-P., H. B. Taylor; Sec. & Treas., 
Sec., R. L. Howe; Asst. Treas., C. R. Peterson.— 


Net all departments 
Depreciation 
Interest, &c 


Net income 


Surplus for year 

OFFICERS .—Pres., J. 
Gee. D. Martin: Asst. 
(Vv. 119, p. 202.) 


CRANE CO.—(V. 119, p. 945.) 


CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—Incorporated 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus — 
-, 269 miles. Formerly controlled A Stee Oil Co. of N. J. 
ted in 1911. See Standard Oil 216. 790: V 63° 
1390. Thestockholders on Feb. 5 1923 voted: fF A ecrease the ‘suthortend 
capital stock from $3,000.000 to $1,500,000: and (b) to reduce the par value 
af the shares from $50 to $25. “The company issued to stockholders of record 
Feb. 20 1923 in exchange for outstanding certificates of stock, par $50, new 
cates of stock of the par value of $25 per share, to ther with a dis- 
tribution of $25 per share. Dividends, 3% quar. March 1912 to March 
1914, incl.; June .914.24%%;§ s@- 2%: Dec, ! pete 1923,14%% quar. 
Dec. 1923 div. was a 117, p. 
921. 


Calendar Years— 923. 1922. 1920. 1919 
$44 464 $181, 602 $108, 666 $146,102 $161,417 
67,500 180,000 180,000 180,000 180,000 


def$23,036 sur$1,602déef$11,334def$33 .898 def$18,583 
, Charles Shumaker. Office, 323 Fourth Ave., Pittsburgh, Pa.— 
Vv. with Dp. 798.) 

CREX CARPET CO.—Incorp. June 8 1899, in Delaware, as the 
American Grass Twine Co.; name changed to above on Oct. 17 1908. Manu- 
factures grass carpets and rugs for floor coverings; also cotton Chenille rugs, 
wool Chenille rugs and plain wool velvet and plain nasty carpets. Plants 
are located at St. Paul, Minn., and Newburgh, N. also owns lands at 
Oshkosh, Wis., and over 50,000 acres of grass Lathes in the northern parts 
of Wisconsin and Minnesota. 


DIvs.— 09. °10. ’11- _ 14. °15-'16. °17. y gt Er =) ™- 
Per cent 5 5% 6yrly. 3 0 yriy 1% 
was paid Oct. 15 1924, this being the first } A 





. A dividend of 1% 
since June 15 1921, when 144% was paid. 


REPORT .—For year ended June 30 1924, in V. 119, p. 1392, showed: 
Years End. June30— 1923-24. 22-23. 1921-22 ‘ 1920-21. 
Manufacturing profits.. $396,284 $418,853 $349 387 $359,757 
Less—Selling, adminis- 
tration, gen. exp., &c_ 201,803 274,943 359,647 
ved for deprec’n__- ns 45,872 45,725 
Doubtful accounts ,081 





Net earnings _-_ 
Previous surplus 
Refund Federal tax 


Total surplus 
Dividends paid 
Inventory adjustment__ 
Cost of settlement of 

Burt suit 
Res. for Crex Carpet Co. 

(Eng.) ,Ltd.,curr.acct_ 


Balance June 30_-_- $801,056 $610,835 
a After depreciation and taxes. 


OFFICERS.—Pres., James H. Baldwin; V.- 
R. C. Gambee; Sec. & Treas., Wm. A, Pfeil; 
Wm. B. Herbort; Gen. Mer., Geo. B. Fawley. 
New York.—(V. 119, p. 1399.) 


a$194,481 
610,835 
Cr.5,740 


$815,056 


$98,038 loss$58,066 
662,377 735,417 





$760,415 
deb.30,735. 
43,845 
75,000 


$1,135,353 
deb 264,937 





$662,377 


P., H. Esk. Moller and 
Asst. Sec. Asst. Treas., 
Office, 295 Fifth Ave., 


$735,417 





CRUCIBLE STEEL CO. OP ABERICA. at we Oat ty 


Prior. . on July 211900. V. st. p. 38 5. p. 8 
mF DD. 290 Fourteen of plants own and conn ~* 
Y., Auburn, N. Y.. Harrison . J.. Jersey ony Ne 

land, Pa Mickces Rocks, Pa., Crucible, Pa., and Glassmere, Pa. V. 

The Pittsburgh Crucible Steel Co., all sf whose stock is owned by the 
Crucible Steel Co. of America, purchased t a property of Midland Steel Oo. 
(V. 83, p. 41), ow ts lant at ‘Midland, ag also 501 acres of land, and 
sold $7,500,000 Ist % bo guar. p. & |. by Crucible Bteel Co., 
maturing $250,000 annually hE vie. : . 625, 728; V. 95, p. 
1272: V. 99 1449; V_ 101, p. 1551: V. 105, 189! 

Halcomb Steel Co. ot Syracuse (controlled by stock), SB 728, 
397; V. 103, p. 2082; 104, p. 2346; V. 105, p. 2545; v. mcd = 6 ie 

Sepeaneces ¥ KY ($45,000 yearly) on Norwaik Stee! 4448 of 1910, 

‘int. (¥. 9 hovins the option to purchase the same before maturt 

Steel and St. Cla 


p. 424); also prin. and int. of bonds of the St. O 
a, 3X.. Oo. jointly with U. 8. Steel Corporation. 

CAPITAL STOOK.—The stockholders voted Feb. 16 1920 to increase 
she authorized limit of common stock from $25,000,000 to $75,000,000, with 
a view to stock distributions to represent accumulated surplus when and 
as the directors shall deem such butions conservative. Pref. stock 
will remain $25.000.000. V. 110. o 76 

Stockholders of record Sept. 11 1922 were given he right to subscribe for 
50,000 additional shares of common stock at par. - 115, p. 1104. 


pe DIV. oe “19. 11-13. ° "15. °16. "18. 19. °20-'24. 
on 7 yriy. 7 wie 7 

Onan ne tie 1910 % & 10sc} -- 

On Com... ana A text 


io July 1919 an initial atv. oof 14% wa was paid on the commen stock, and 

in Oct. 1919 and Jan. 0%, p. 1182; V. 108, p. 2632. 
2 fot 30 1920 paid ga in nn and 50% . common Rak: On July 31 

a 2% in cash and 16 2-3% in commos stock. On Aug. 31 

paid 4 2-7% in common stock. V.111, p. 392. Oct. 30 1920 to Apr. 30 
921 paid 2% ? July 31 193 to Jan. 31 1922 paid 1% quar. 

then none unti 

to Oct. 31 1924 


when 1% was paid; same amount paid quar 
REPORT. mies year ending Aug. 31 ise, in V. 119, p. 1622, showed: 
1923-24. 2-23. 1921-22. 1920-21. 

ree $7,703. “076 $6. r 53. 493 x$2, 165, 768 $6, 
epreciation & renewals 1,200,000 1,200,000 1,250,000 

Maintenance of plants_-_ 1.984.277 

Int. on bonds of sub. cos_ 268,750 

Deprec’n on foreign exch. 

Inventory adjustments - 


Preferred dividends__-__ 
Common dividends-.--__ 


"17. 
7 
18% 


uar. in cash. 


July 31 1923, 


1,750,000 ,750,000 750. *00 
549,979 


2,199,924 999. 817 See below 


Balance, sur. or def_- sur$: 300,125 sr$3, 002, 264 df$6,459 334 sr$3 ,797 ,246 


x Loss after depreciation in the value of inventories and loss from opera- 
tions. y Profit after Federal taxes. 

OFFICERS.—Chairman, H. 8S. Wilkinson; Pres., E. C. Collins; V.-P., 
F. B. Hufnagel, J. M. McComb and John A. Mathews; Sec. & Treas., 
George E. Shaw; Asst. Treas., A. A. H. Niebaum; Asst. Sec. & Asst. Treas., 
H. F. Kress; Aud., H. @. Gellinger; Asst. Aud., W. K. Stehman. Office, 
17 East 42d St., New York.—(V. 119, p. 2414.) 


CUBA CANE SUGAR CORP.—ORGANIZATION —lIncorporated 
vies oo: Y. A consolidation of 17 ay sere 

1628. In July i” BS ecg ulred Stewart Sugar Coe 
Bw 03, p. 64. Bats) op Rios 

V" 102 ioleta, in Ca ey Xm, Cuba 0, p. 21 

52. ms sequisisions during 1920, V. 111 P;, 2 Crops made 
the co No. of bags (7 bags equal one ton o 5 40 ibs.) viz.: 1916-17, 
3.261 621; "Y917- 18, 3, 13.325: 1918-19, 4,319,189; 1919 -20, 3.763.915; 
1 Oe8 281. 3,978,102; 1921-22, 3,379,451; 1922-23, 3,284,731; 1923-24, 

6 


grooK. —Authorized , $50,000,000 7% cum. conv. pref. (par $100), an@ 

600.000 shares common (including 500,000 shares reserved for con on 
be ref. ry and sufficient shares for conversion of 7 % debenture bonds; see 
below), ar. Pref. is redeemable at 120 and int. and Z preferred as to 
assets ana ividends. Convertitie into ms share for share, at any 
time, at option of holder. co . 64, 

The Common and eg olders —- record Aug. 24, 19a ' were 
cr the right to subscribe at oar for $10,000. Eastern Cuba 
oyenr 7% 715% M Sinking Fund gold bonds. The issue will Bs 


is 





Mortgage 
Gessnntoe’ rincipal and interest, by the Cuba Cane Sugar Corp. and will 
convertible for the life of the bond ato Cuba Cane Sugar Corp. Common 


stock at $20 per share. V. 115, p. 6 


BONDS, &c.—The $25,000.000 10-year 7% debentures (offered in Jan. 
1920 at 100 —, int. 2 ae arecon vertibles at aay time nto common aseas at $45.8823 
per share ari. notice at 107% d the first § 
years, 105 omer es the eixth | AN 104 during the seventh zeae. F163 during the 
eighth year, 102 during the ninth vear, and 101 thereafte No mort 
may be created while any ¥ these debentures are outstanding except pur- 
chase 4.5 ortgages. - 109. p. 2174: 110, p. 363. 

In — t. 1921 the A. announced ‘enn? t had arranged with a 
grou bankers AJ secure at once a loan of $10, 000, 000 under an arra 

nt which uired the subordination of the $25,000,000 7% Convertible 
ibentures to the new money for the period of the loan and of any renewals, 
sapoleene or refundings thereof. As a consideration therefor, the com- 
pany offered to increase the rate of interest on assenting debentures from 
to 8% per annum from July 1 1921 to the maturity of the debentures. 
The plan was declared operative on Oct. 31 1921. On Sept. 29 1923 it was 
announced that the loan had been paid off and the subordination of the 8% 
cebentures had been terminated. The 8% debentures therefore now enjo 
the same position in point of security as the 7% debentures, but they wilt 
continue until maturity (Jan. 1 1930) to bear interest at the rate of 8% 
ann. instead of 7%. - 113, BR: 1475, 1986; V. 115, p. 2682; V.117, at 1560. 

The Eastern Cuba Sugar orp. 7 % mortgage bonds are 
prin. and int., by Cuba Cane Sugar Corp. and are convertible for the life 
of the bonds into Cuba Cane Sugar Corp. common stock at $20 per share. 
Sinking fund will reture annually for five years, My gree Wy fen. 3%, and 
thereafter annually 5% of the maximum amount of bonds at any one time 
outstanding; red redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 74% if redeemed on or before Sept. 1 1924; if re- 
deemed thereafter and on or before Sept. 1 1934, the premium shall decrease 
\% of 1% for each year or fraction thereof elapsed from Sept. 1 1924 to date 









































Nov., 1924.] INDUSTRIAL STOCKS AND BONDS 157 
MISCELLANEOUS COMPANIES | Date | Par Amount | y When | Last Dividend |Places Where Interest and 
= [For abbreviations, &c., see notes on page 6] {aes Value outstanding | Payable | and Maturity Dividends are Payable 
| | | 
| | , 

Cuban-American Sugar Co—Common stock._._........._- oe 10 10 000.000|See te t| T J 2 75c\1 

NF } + oa 107 ke $16 000 EE ES ES He ‘ ion son i i 7. ean’ son| ¢ . x — Jen 2° 3 +> base oy sadg o 
8 gold srea it}i % $10 UOU AMM)... 1 | Cc } & . 

Cuban Dominican Sugar Co.—Com stk 1,1 tee 000 ahs a capa oe None 1 638 lish}... AA paces " “| Bite 28 1961 raeetetca te rcrssrreth EMO 
Pref (a& d) stock 8% non-cum red 105 $8.300.000 auth____| ____ | le 5 | RIPE heuer se Mendes omenienty sesr ters ori pee tM 
Sugar Estates of Oriente pref stock 8% cum $5,000,000 auth| ____ | 100; 4,000,000, 8 "| Q— Now TREE Ola copidéechoticramhadiatas 
Ist (closed) lien 20-year s f g bonds red (text)____kxxxc*| 1924 500-1000 15. 000, 000) 7%eE Me & *N Nov 1 1944 Nat City Bank, N Y 
Secured serial notes due $320, peo EG TE a Oe a 1-200. 000) ee a age a UR ge er 
Santa Ana Sugar ist mtge s f bonds____________________ ee Ga Le 3's 0.000 7 aS wR ae ei eet ete ee 
Sug Est of Oriente Ist M s f g bds $7.500,000 auth.-kxxxc*| 1922 500-1000) 5'850:000 7g |iM & 8S Septl1 1942 Nat City Bank, N Y 

ia Central America S A purchase money s f bonds.___| _.__ |_______- 2,250,000 © .< Bie dlee 1935 SER: EEE PSE NEM 

‘Cudahy Packing Co (The)—Common stock____.--_-.---- see 100] 17,249,500|See textiQ—J15 |Oct 15 24, 1%|_---..-----.---------- 
Preferred stock $% i eR i NE A A aE = ae 100; 2,000,000 6 ££ Ee  €2 * . =e 
Pref 39 CUCL eaeepeeepesepeeneeren Poor 100| 6.550.! 7 |M & N/Nov 1 '24: 312 A ti netcipetininttaihad ire 
lst mtge $12,000,000 s f call 102%)_______________. c*&r*x| 1916 | 1,000! 9,600,000 5¢ \J & D/Dec 1 1946 Boston and Chicago 
Sinking fund gold fpaawe it epee kxxxc*&r| 1922 | 100 &c!| 14,600,000 5% eA & O/lOct 1 1937 New York and Chicago 

Cumberland Pipe Line Co.—Stock $3.000.000 auth._____ oeoe | 100; 3.000.000)\See_ text|Q—M 15\Dec 15 24 3%|Checks mailed 

Cush mans Sons, Inc—Common stock 200, p00 cares auth..| _... | None 95,240 sh $3  e Pe § | eee eee 
7% cumulative preferred stock $3,000,000 auth___._..__- een | 1,788,200 7 Se eee 2 Be Bic ncasceddbcuasdcaeunsee 
$8 cum div pref stock 40,000 shares auth red $110 eautéiaal ---- | None 22,560 sh $8 Sees Bee BE Bee GF fave cuccswcsesensce<eds 

| 

of redemption; if redeemed after Sept. 1 1934 the pate shall decrease NOTES.—The $1,600,000 secured 7% serial gold notes will be secured 


1% for each year or fraction Gees elapsed from t. 1 1934 to date of 
redemption. V. 115, p. 650, 1326. - 


DIVIDENDS.—On pref. April 1916 toApr. 1 1921.7% p. a. (1% % qu.); 
none since. 
REPORT.—For year ending Sept. * 3924, in V. 119, p. 2403, showed: 
1922-23. 1921-22. 


Operating erofit...-............<-. 31275 at “19 $12,608,123 $3. 599,491 
Deduct— epreciation reserve-__-__-- 1.750.000 1,750,000 750,000 
Interest and exchange____.______-_ 2,379,580 3; 210,218 3,527,716 
Taxes paid during year__________-_ 20,712 61,628 43,556 


Additional taxes and expenses ____- 
I so. os dicts dhe ot nas raiin as 


380,762 
4,933,100 1,108,855 500,000 


$3,047,565 $6,477,422df$2,221,781 


OFFICERS.—<Albert Strauss, Chairman Bd. Dir.; Charles Hayden, 
‘Chairman Exec. Com.; W. E. Ogilvie, Pres.; F. Gerard Smith, ae. 
Vice-Pres.; Manuel E. Rionda and Miguel Arango, Vice-Pres.; 
eaten: eee B. A. Lyman, Treas. N. Y. office, 123 Front St. ay: 
p 


CUBAN-AMERICAN SUGAR CO.—ORGANIZATION .—Incorporated 
Sept. 19 1906 In New Jersey and controls and operates, through its sub. 
companies. eight sugar plantations in Cuba and two of refineries, one in 
Quba and one in Louisiana. Annual capacity. 80 men ‘Plantations 

,000 tons of sugar. Compare V. 89, p. 719: 


‘ 
DIvs.— fy 





0 en 


opis ons 9% 10. D4. “15, "16, a ~ 19. "20.24. 
wee cee eenne yy 

Op common_..._.___ gg igal- lilll 10 19 10 10 See 
et pall ale oy Me are pe sah le 


In 1920: Jan. 1 and April 1, 24% each; in May 1920 two divs. of $1 i 


per share were d on the new $10 par yalue, stock, a ee a 
and Sept. 30 1 1920. V. 10 p. 219 Pr 1921: 3° 81 P 4 
July 1, 50c. None in 1922. In Sept. 1923 two yo of 750, F ‘ane 


‘were declared, one payable Nov. 15 1923 and the other payable Jan. 2 1924 
April 1 1924 to Jan. 2 1925 paid 75c. quar. 


CAPITAL STOCK.—The stockholders on April 15 1920 authorized a 
par $10. Th italization from 100,000 shares, par $100, to 1,000,000 shares 
The common stock outstandi was exchanged for the com- 
f the new par on the basis of 10 shares of Ly for each one 
as of old. common stock. Holders of common stock will have one vote 
for each ten shares held, holders of less 
—V. 110, p. 1418, 973. 


than ten shares to have no vote 
BONDS.—tThe Ist mige. collateral 8% s. f. gold bonds are secured by 
the deposit of (a) gre 00,000 (entire outstanding issues) first mtge. 6% 
bonds, all due Oct. 1 1929. of the follow ing subsidiaries: $2,500,000 Chaparra 
Sugar Co., $2,900,000 Chaparra RR., $3,500,000 San Manuel Sugar Co. 
1,000,000 Tinguaro Sugar Co., $500,000 Mercedita Sugar Co., $300,000 
uban Sugar Refining Co. (refining), $900,000 Cuban Sugar Refining Co. 
(plantation), $400,000 Unidad Sugar Co., and (b) $3,000.000 Colonial Su- 
So Co. Ist mtge. 5s, due April 1 1952—total, $16.000,000. As a sinking 
d company will set aside quarterly the sum of $250,000, beginning with 
the quarter ending June 15 1921, which shal] be used to purchase bonds in 
the market up to 105 and int. if obtainable: any usexpenes balance to be 
-credited upon the next quarterly sinking fund installment. - 112, p. 1028. 


REPORT.—For year ones Bert. * 4 a A in V. ATE p. eee | showed: 
1922-23. 1921-22. 1920-21. 1919- 





Grogs income_._...____ $37, 318. 789 $25, 393, 293 $20.184.950 $92, tah 415 
( fee $11,057,634 $4,662,215df$5,547,159 $22.282.659 
Reserve for Fed. taxes__ 830" — FB SREB SOLS 8,590,000 
Depreciation .........-. 1,304,561 1,243,786 1,209,926 1,096,797 
anterest, discount, &c__ 919,925 1,394,982  # Hd 645 568 ,670 
Preferred divs. (7%). —- 552,566 "552,566 552,566 542,566 
Common (cash) divs (15%)1.500,000 LL. (25) 2500, 000 (40) 4000 ,000 

Balance, surplus____- $5,950,582 $1.470,881df$10949,297 $7,564,625 
Preduction \total bags). 1,847,746 2,256,736 1,829,818 1,600.797 


he frie —Chairman, J. H. Post; 
Land; Sec., Walter ‘J. Vreeland. 
tw: Bie p. 460.) 


CUBAN POAINICAN SUGAR CO. (THE)—Co. 
im Maryland March 1922 as a holding company. Owns stocks of 
operating subsidiary i anies (through 100% stock ownership), — 
subsidiaries are engaged the business of owning and operating su 
plantations ans factories in Cuba and in the Dominican Republic, an 
the growing and eatin | od ne cane and manufact and selling 2 
“raw sugar and related ey 
a why ~ was organized 9 -y on all of the oagete of the Cuban Domin- 
ican Sugar Development Syndicate, including all of any claims 
defaulting subscribers, in accordance with the Pas): for } vuculde- 
m of the syndicate dated March 8 1922 (V. 114. p. Compare V. 
116, p. 620. - Oct. 1923 the company acquired the Sugar Estates of 
Oriente, Inc. - 119, p. 1960, 2184. 


STOCK aiisiineas and common stocks have equal voting power. 


BONDS, &c.—Purchase money notes outstanding, sis 945, £00 due 1924 
by 1932. Real estate mortgages due Nov. 8 1932, $: he Ist m e. 
Bre ——s see table at head of page) havea sinking ay aden of $ 
for a year, commencing July 1 1925, and continuing to maturity. 
The $15,000,000 1st (closed) lien 20-year sinking fund 7%% gold bonds 
are redeemable on any int. date, either as a whole or at the option of the 
company, at 105%, or by lot, through the operation of the sinking fund, at 
110%. As security there will be pledged with the trustee $16,500,000 
lst (closed) mtge. bends of certain controlled properties constituting their 
entire funded debt, and the entire issued and outstanding common capital 
stocks (other than directors’ shares) of all controlled companies, both in 
Cuba and in the Dominican Republic. The sinking fund provisions will 
require the payment to the trustee semi-annually of cash Sapreanies at 
ane $750,000 a year, less certain credits on acocunt of subsidiary sinking 
und retirements, ether with additional amounts equivalent to 25% "of 
all dividends deci: and paid on the co ae —? ref. and common stocks, 
respectively; and all moneys so deposi ll be applied semi-annually 


Pres., George E. Keiser; Treas., 
Office, 129 Front St., N. Y.— 


was incorporated 





-commencing May 1 pOaR, to the codemewten and retirement by lot of bonds 
.of this issue at 110% o SEOs De 


by a second lien on the same collateral as the Ist lien 20-year s. f. 74% 

gold bonds, and will be redeemable in whole or in part at any time at face 

value and accrued interest. These notes will mature in five equal annual 
894 and 207: 


installments. 
REPORT .—For 1922-23, in V. 118, P.) 
nded Sept. 30 1923. 
$8,662,993; molasses produced, 


Income Account—Year 
Receipts—Raw sugar produced, 
$36. $22: int. received, $44,015; profits on stores, cattle, &c., 


cenbbbdéptanabambuste detbbtsiedthadlsdeekl ,888,988 

Expenses of producing, manufacturing, selling, &c.........-.-. 5,808,238 
siqgeecnees, $972,115; int. on Ist mtge 8s of Santa Ana 8 ugar 

, $262,511; int. on bills payable, &c., $436,218; total_..__- 1,670,845 


pS On ee ee eS Se ee $1,409,905 


OFFICERS Te Thomas A. Howell; V.-P. W. Wilmot; Treas., 
H. J. Pullum; , M. 8. Moyer. Office, 129 “praue 8t., New "York.— 


(V. 119, p. ata) 

CUDAHY PACKING co. (THE). ORGAN. —Began business In 
1887 in Omaha, and, as subsequently enlarged, was sold on Oct 15. 
eee vehement tie. History, V. 107. p. 294, 607. 

Owns 8 main planta “(in Omaha, Kansas Cit Sioux Civ, Wichita, 
—_ ae Memphis, East Chicago and Los Ang oles) 9 a aver EM branch 
4. ile ud 10,000 ss peg + ii 2 1918, vv. 107, PP, zie: 

ca ean eep per eogees n 

1900 cat ers, in Dec. 1919 to the e 


in the ya. Dn cult we LU ., ‘them uae owe years 7) ve sivas 
and other outside interests (except their , butter 
and cheese, which is left for future consideration) and iD General 

e their operations to the wholesale meat business. See V. 109, 
Justice Stafford in the Diaertet of Columbia Supreme Court re; pon. 188i 
approved the plans submit: by thes the company, for the disposal of its 4 ~< 

ests in the Wichita Union Stoc 8. nder the plan the Cuda 

terests were to dispose of 2. 2,500 ~ 7 stock within three months and 


shares within a year. he De ment of Justice consented to the 
approving the plan. See V. 111, p. 2142; V. 112, p. 159, 165, 376, 474. 


DIVIDEND? ON COMMON STOOR. —lIn 1gi6. Mev. RY. FB — Lp pee 
50% ia om | 1917 to July 5 1930. As 5 piso 

surplus on aha of record Dec. (ss 1918 —t 

a S asock ean of 25%. - 107, p oon. "No payments were made from 
Oct. 1920 to Oct. 1923 incl.; rf ib 1924 to Oct. 15 1924, paid 1% quar. 

The May and Nov. 192i pref. oe, were deferred; payments were re- 

sumed on Mav 1 1922, when 3% and 34% was paid: same amounts paid 

semi-ann. to Noy. 1 1924. On Dec. 31 see Pare 6% on the 6% pref. stock 
and 7% on the 7% pref. stock in payment of dividends deferred in 1921. 


BONDS, &O.—Auth. and issued, $12,000,000, of which $2,400,000 were 
retired by sinking fund - on 1924, leaving ' $9,600,000 outstanding. 
Annual sinking fund, $325 

The $15,000,000 sinking 0 5%% gold debentures, due Oct. 1 1937, 
are redeemable as a whole or in part, except for sinking fund purp poses, at the 
following prices and interest: To Oct. 1 1927 at 107 %; after Oct. 1 1927 
to Oct. 1 1932 at 105; and thereafter at 102% except during the last six 
months they will be redeemable at par. Sinking on Rr, ror § ae. 4 
1924, with semi-annual payments amounting to to 
made to trustee in cash, or in the debentures at A. ~~ | so depos ited 
with the trustee shall be applied to the purckase or redemption of th these 
debentures at not exceeding 102% and interest. 

REPORT .—Year ending Oct. 27 1923, in V. 117, p. 2886, shewed: 

Income Account for Fiscal Years En ing 
oe 27 1923. Oct. 28 1922. Oct. 29 (921. Oct. 30 1920. 


ul 
co 





Total sales._....~-. $2,510.19 ,000 $160,164,000 $173,695,000 $288, soe 000 
Net profits_____. $1,231,499 def$1,569,563 $624,288 

Ist pref. dividend_ 8'600 a.  enawee 120, 

a post. .Mividend -- 458.535 e.5e0 é$$$=sacsar ’ 
es. for ‘21 pf. divs. —— ~tteaene  genheeees ° <a—a—iin 

een gee eee Le 905,598 
Malanes......cc<« $853,128 $652,964 def$1 ,569.563 def$859,845 

Total P. “< L. sur_. so 058,843 $4,205,714 $3,552,750 $5,122,721 


Pres.. E. A. Cudahy; V.- . Cudahy Jr.; 2d V.-P., G. CO. Shepard; 
3d V.P., F. E. Wilhelm: oo eo E. Wagner; Sec., A. W. Anderson, 
Chicago.—(V. 119, p. 329.) 

CUMBERLAND PIPE LINE CO.—ORGAN., &c.—Incorp. in 1901 in 
Kentuck 3 a pe pipe line in Rentachy - Formerly controlied by Stand- 

0. 0 


ard Oil segregated in 7 

DIVIDENDS.— "2. "14. "15. °16. °17. °18-"23. °23. °24. 

no nalea> aonke & 56 §& 6§ 1012 yrly.10 12 
Also paid 100% in stock Dec. 30 1922. 


REPORT.—For 1923, in A A Dp. owes: . 


= 





1921. 1920. 
Profits for the year_.._- 786,420 i 605 301,012 $389,028 
Divi ee eagneeel * 5 00;000 ° ‘999 #0 9'908 179,999 
Balance, surplus-_--_-- $466. 420 tt. 605 $121,013 $209. 029 
Pres,, Forrest M. Towl; E. R. Shepard; vd. Bi. 


Pres. & Tr 
Tussey. Office, Oil City, Ps. —(V. 118, p. D. 2443. ) 


CURTISS AEROPLANE & MOTOR CO.—(V. 119, p. 698.) 


CUSHMAN’S SONS, INC.—Incorp. under laws of 1 ew York Nov. 24 
1914. Is engaged principally in the business of manufacturing and selli _ 


breads, rolls and pastries. Owns in fee six —— “A Also ‘op loca 
in New York City and one at Rockaway Beach, ates a 
chain of 52 ae bakery stores, 49 of which are Re in w York 


City and 3 in Yonkers, N. Y. 


STOCh.—The holders of the 7% cumulative preferred stock and the 
holders of the common stock are entitled to one vote for each share of 
stock and if and so long as any quarterly dividend on the $8 cumulative 
Seeeens referred stoc tock shall have been in default for a period of six 
months, the holder of each share of such stock is entitled to one vote for 
each > Bn The 7% preferred stock has preference over the $8 pref. div. 
stock as to assets and divs. and asking Laan of 2% annually of amount 
of 7% pref. stock at the time outstan 


DIVIDENDS.—On preferred stocks, “ full ~. Got. On common stock, 
paid 75 cents quar., Dec. 1 1923 to Dec. 1 1924 
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MISCELLANEOUS COMPANIES Par 


(For abbreviations, &c., see notes on page 6) 


Value 


Last Dividend 
and Maturity 


Amount 
Outstanding 


fate 


Places Where Interest ané 
% Dividends 


When 
Payable 





Cuyamel Fruit Co—Stock 250,000 shares auth 
Bonds $5,000,0000 auth 

Davison Chemical Co (The)—Stock 235.000 shares auth -- 
Davison Sulphur & Phosphate Ist mtge 

De Beers Consolidated Mines. Ltd—See text 

Deere & Co—Common stock $25,100,000. 
Preferred (a & d) stock 7% cum not callable 
Gold notes redeemable (text) anne 

Delaware Lack & Western Cos|—Stock $20 bay n00 - 

Devoe & Raynolds Co., Inc.-—Common stock $ 4.000, se ax | 
First pref (a & d) stock 7% cum red 115 $2. 000 a auth... 
Second pref stock 7% cum red 115 $1,000,000 auth 


(a) Additional $2,828,500 purchased and in treasury. (b)| 


| 


None 250,000 shs. 


3: 00)\b17.904.400 


500 &e| 
50| 16 134 650 See text 
100 
100} 2,000,000! 7 
100 


Additonal $3, 


| 


| 
Sept 29 '24 $1 
Dec 1 1941 
Nov 15 1920 $1 
S|Mar 1 1927 


34 

$3,325,000 7% 
218.700 shs.i/See text 
774,000 6g }} 


Checks mailed 
Merc Tr & Dep Co, Balt 





Co's Office, Moline, 
New York or C 
Checks mailed 


a35.000.000)3 in 1924) 


Dec 2°24 %% 
8.090.000 7%B8 ; 


May 
4,000,000 See text 

1 1924 1% 
Oct 1 1924 1% 


mployees under 


935,500) 7 


668.400 i for) sale toe 
| 





| 
| 





| | | 
| | | | 








EPORT.—For 9 mos. ended Sept. 30 1924. in V. 119, p. 1960, showed: 
- —Quarter End. 30— —9 Mos. End. Sept. po— 
Period— 1924 4. 


: 192% 
Net earnings $267 ,136 7 $787. 685 
Deprec. & Federal tax -- 107 ,482 92,693 


294,833 
Net income $159,654 $119,824 $492 852 
During the first 9 months of 1924 com any Pp aid out in dividends the 
following amounts: 7% pref. stock, $98,0 006: 8 BY, pref. stock, $135,360; 
common stock, $214,290; leaving a balance of $208,447. 
OFFICERS.—Pres., Lewis A. Cushman; V.-P., E. St. John Taylor; 
Sec., Walter R. Herschman: Treas., Benton E. Adams; Asst. Treas., 
William J. Verito. Office, 461 West 125th St., New York.—(V. 119, 
p. 1960.) 
AMEL FRUIT CO.—Incorp. under laws of Delaware on Jan. 24 
1953. ts engaged in the cultivation, transportation and marketing of 
bananas, which are raised in Honduras and Nicaragua and sold in the 
WVnited States and Canada. 
DIVIDENDS.—An initial div. of $1 per share was paid June 28 1923, 
same amount paid quar. to Sept. 29 1924 
REPORT .—Consolidated income account year ending Dec. 31 1923: 
Combined earnings after rm +. tra’ 159 
Amortization and depreciat 
Interest 


1503. 
$212,517 $991 826 


335,633 
x$656 193 





$2,384,307 
x126,183 


$2,258,124 
500,000 


I Se ne. eae ebaebbud éuarsaebbacdeuuce 
Deduction 


Net income fer ten months ended Dec. 31 
Cuyamel Fruit Co. dividends 
Cortes Development Co. dividends 


$1,508,124 
$15,388,457 


x Deduction consists of the amount of ‘‘net oorniae from Jan. 1 to Mar. 1 
1923—the date of acquisition by the Cuyamel Fruit Co. of the assets and 
business of the predecessor company. 

3 Months Ended— 
Operating profit 
ee aS bsinca se eoescosensaen 


Surplus ? 
Capital and surplus, combined companies, Dec. 31 


Sept. 30 4. June al "24. 
$532, $675,036 
57, $79 51.213 


$589 997 $726,249 

$271,120 3: 
146,411 
9,000 


$163 466 





Total income. 
Reserve for depreciation 
Interest and taxes 
Reserve for bad debts_ ----- pa kibmalnm nue 





Net income__- 
Dividends 250,000 


Deficit _- $86,534 sur$87,804 


OFFICERS.—Pres., Samuel Zemurray; Treas., P. E. Fulcher; Sec., 
Joseph AR Montgomery. Office, 410 Camp St., New Orleans.—(V. 
119, p. 2184.) 


DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemica] Co. of Baltimore County; name changed to present 
title on Mii 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluosilicate. iron 
sinter and silica gel. In July 1921 — oe — the Silica-Gel Corp., 
¥ which it holds a substantial interest. - 112, p. 656; V. 113, p. 1160: 
. 117, p. 668, 1352; V. 118, p. 1397. 
“CAPITAL STOCK.—Auth., 235,000 shares; outstanding, 218,700 shares 
ar value. Majority of stock is deposited in a five-year voting trust 
onus rg 4 31 1925. yore — are John J. Nelligan, ©. Miller 
Wal ewcomer. lll, 695. 
onthe stockholders of Be oe Jan. 23 1924 were given the right to subscribe 
at $25 per share to 109,350 . (no par value) capital stock (v. t. c.) of 
the Silica Gel Corp. V. 118, 
DIVIDENDS.—Paid $1 per ~ in Aug. 1920 and $1 per share in Nov. 
1920. 





BONDS.—15-year sinking fund 8% debentures were redeemed on 
Aug. 1 1924 at 106 and interest. 
REPORT.—For 1923, in V. 118, p. 557 ont 791, eves: 
Calendar Years— 1923. 1922 19 ai. 
Gross ineomnp $240, 421 
Administration expenses y$271,. ‘499 $191,420 
Heserve and discount. -- 304,355 305,917 
e for OF TN geen 193.773 205,754 
88,591 39,862 


Dividends mds. ($2) 





sur$1,223,591 def$502,532 def$411,938 sur$422,602 


x As follows: Gross profit from manufactw and trading operatio 
$15,278, hk rofit frou sale of 79,950 shares of the Silica Gel Corp. at $25 

a share, $ 066.533 y Includes $37 ,698 non-operating expenditures, Cuban 
ph mney -" $36, wer items applicable to prior periods. 


OFFICERS.—Pres., ©. Wilbur Miller; b hn a Geo. W. 
E. B. Miller and W. D. Huntington; Treas., T. J . Dee; Sec., J. R. 
—(V. 119, p. 2414.) 


IDATED MINES. LTp- —A 
on BEERS | CONSOK, 


Be ea Pan eek eT eee 
pA Rapa Ad ut 0 ew ps ontpu amonds 

Owns entire capital of Cape ro A Works -; @ controlling 
interest in the er (Transvaal) Diamon bay ay Ltd., and shares 


in the South West Africa Co.. 


CAPITAL STOCK.—Auth. and eunsteatinn £2,000,000 Preference and 
£2,628,610 deferred shares shares are entitled to an 
annual cumulative div. of f 40% ‘and to priority for capital for the sum of 
£20 without further Est eneaaes 

American Shares tll momen ary oye deposit agreement, da’ an. 17 1920, 
entered into with Central Union Trust Co. of N. Y. as depositary, 32, 000 


Davison, 
nm. 





Deferred shares have been deposited against which 80,000 ‘‘American’’ 
shares have been issued in the ratio of five “American” shares for each two 
origina] shares on deposit. Additional ‘‘American”’ shares mey be issued in 
the same proportion against the deposit of further original Deferred shares. 
The “American”’ shares serous @ proprietary interest in the d ted 
shares and are entitled soe ~~ pro rata mefit of all dividends and other 
accretions on such deposited shares. ‘‘American’’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were ee. The Cure seperment t is terminable by the written 
request of 75% of ‘‘American” olders. 

DIVIDENDS.—Divs. on deferred shares have been paid as follows (y2a, 
ending June 30): 1912, 40%; 1913. 60%: 1914. 50%; 1915 and 1916. none 
1917 and 1918, 40% each; y (Ae 80% 1920, 120%; ; 1921, 20%; 1922-23, 
none; July 1924 paid 20%. a bonus of 10% in each of the years 
1912, 1913 and 918. In mt. 100 Sez de declared a div. “of 30%; and in 1923 
807% as the preference shares in full payment of the back dividends due on 
that 


DEBENTURES. — £1,635, 4054 6 % comn pirieas Rapseretten ae ge 
Debentures, dated Jan. 23 J. Denominations, £5, £10, 
£50, £100, £500. Auth. £1, 750, ‘000. tenets at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 


REPORT .—For year ended June 30 1923, in V. 117, p. 2546, showed: 

Years Ended June 30— 1922-23. 1921- 22. 1920-21. 
Previous year’s balance (diamonds un- 

a I fact ne die, ail a in ei £333,143 £592,075 
Diamond account during year 2,818,438 2,300,581 
Int. and divs. on investments, &c___- 355,796 
Transferred from general fund 


639,448 
1,010,232 
Stabiliment of diamond trade reserve 





Total income 
Mining expenditure, &c 
Int. on debentures and sinking fund_-_ 253,080 
Income tax—Union of South Africa--_ Bek got 
Amount for stabiliment reserve 8,76: 
Preference dividends (after tax) ___-_(£2)1, 430° 600 
Deferred dividends, tax free 


£3, oO 377 £4,542 ,337 
£1,167, nae £2 ,462,850 


"248,656 
6.593 


119,505 
(£1)740,000 
500,000 





Suspense profit acc’t (diam. unsold) £422,584 £333,143 £464,732 

OFFICERS.—P. Ross Frames, ©.M.G., Chairman: Edwin Samuel 
Montagu, P.C., Deputy Chairman; E. F. Ray nham, Joseph Bruce, J. H. 
Bovenizer, Secretaries. General office, Kimberley, South Africa. London 
office, 15 St. Swithin’s Lane. —(V. 119, p. 460.) 


DEERE & CO. ORGANISATION -— Business founded in 1837; incorp. 
in 1868 and isa nm in Ill. in 1911. Manuf. steel mows. farm implements and 
vehicles. - 92. p. 959. 1245, 1313, 1502; V. 95, p. 238. In March 
1918 RS Waterloo (Iowa) Gas Engine Co., sanuthcvurer of tractors 
and gas engines. V. 108, p. 969. 

STOCK.—Pref. Stock. See V. 92, p. 1502; V. 95, p. 299, 820. Com- 
mon stock voting trust expired Nov. 1 F920 and was not renewed. 

Div. on pref. Sept. 1911 to Sept. 1921, incl., 1%% quar.; Dec. 1921 
to Dec. 1924, %% que. 

NOTES.—The 74% gold notes are red., 
105 and int., and chatendier at 4% less for each ful year or fraction thereof 
from May 11922. Asinking fund beginning Feb. 1 1924 will retire $500,000 
notes in each year 1924 to 1926, incl., and $625,000 each year 1927 to 1930, 
incl., at not exceeding current redemption price. V. 112, p. 748. 

REPORT.—Report for year ending Oct. 31 1923, in V. 118, 

1922-23. 1921-22. 920-21. 
xTotal earns.(all cos.)__ $3, sth $-4iGl0es1 019. 24 losoan BA 118 


Admin., &c., expense... $51 
Int. on deb., &c. (net) _ - $3°806 933 ,054 914, 349 

71,787 
-. : a 


Depletion, &e 

eral taxes 
Contingent reserve See ‘‘x’’ See ‘‘x’’ an 
Preferred dividends___. 1,050,000 1,312,500 2, rey 600 


Balance, surplus $739,209 df$3 ,833,279 df$5,202, 7,718 
Total surplus $8,940,617 $8,201,408 $12,034, "686 siz: 237° ‘488 
x After deducting all expenses for depreciation of property and equ! 
gent, for all taxes, for cash discount, unollectible notes and censumee. A 
for other contingencies. 


OFFICERS. R—zres.. Wm. Butterworth; Sec. & Com F. Wharton’ 
Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. he p- 1176.) 


DELAWARE LACKAWANNA & pt WESTERN COAL CO.—Incor 
in New Jersey on June 30 1909. apes eee! produced by Ge De 
RR. in Pennsylvania for 65% of the the poo value at time of wale (N. Y. 
tidewater price), assuming all] transportation charges from the RG 

CAPITAL STOCK.—The stockholders on Dec. 21 19 tifi - 
crease ja the auth. capital stock from $6,800,000 to $20, 000,000. air 


DIVS.— _['12. "13. °14. 
10 10 1 
20 


all or pare. to May 1 1922, at 





- "17. °18. 719. "20. '21. °22. 4 ‘24. 
0 10 10 #10 Pao 10 1 ; ¥ 


Extra dividends in 1917, J 


t. si. 188. 
, $119, nes Ag t Farley: 
Brod ae ‘yy 119, p. 2184.) 


DEVOE & RAYNOLDS CoO., INC -—Incosp. in N. Y. on Aone 6 6 1917. 
Manufactures nts, varnishes, brushes, artists’ 
dental and iaered products. See Se oe 


DIVIDENDS.—Paid on common: 1919 to nN a 
1924. 5% and %% extra. 9 to 1922, 4% per ann.; 1923, 5%... 
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4ISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Diamond Match Co (The)—Stock $25,000,000 auth....-- Lone $100/$16.965,100 s Q—M_ |Dec 15 '24, 2%|By check from N.Y office 
Dome Mines, Ltd—Stock 1,000,000 shares auth---_-.--|-.---- None/953,334 shs|See text|Q—J 20/Oct 20 °24 50c/Checks mailed 
Douglas-Pectin Corp—Stock 400,000 shares peceriaes...... enn None/300,000 shs| See text| Q—J j|Jam 1 °25 25cj---.-.--....-.-...---... 
ug-Pkg Co s f gold deben red i105 $500.0 000 autn-_--__- 1922 |.----..- 425,000 7.2.34 © Geese so 2eee en cakcuiinanedasunnek 
(EI) ‘du Pont de Nemours & Co—Com Y $100, 000,000) .... 100} 95.060 900/See text}Q—M 15/Dec 15 ’24  2%/|Checks mailea 
a er ne stock: 6% red at {25% oD I. 1 $10,000 000 ease 100) 68 415,863 6 25)Jan 26 25 1 do 
non-yoting ’ WW ecce-cecese 
10-year gold bonds red. (text)_........-.-..---- Be* & r*| 1921 100 &c| 18,164,000 74% eM & N/May 1 1931 New York 


























REPORT.—For 1923, in V. 118, p. 1141, showed: 








Calendar Year— 1923. 1922. 
er ee eS akenawnnakeoes a $10. 692.039 $10,077,924 
en  cansnwteereeee $1,314,260 $1,099,348 
PR SES ae 88.504 76.602 
a fe eek ene 294,577 370,241 
Provision for Federal income tax, &c_..-..-.----.-- 212.510 100,714 

i ee ee au wcunntensente $895,677 $704,995 
First preferred dividends (5% %)--------------- i ra ee ee 
Peemervea Givimenes (7 9)... -. on ec cccccuccces 65,485 485 
ES EEE a ee (4) 160,000 

EE: SE Ce $525,192 $479,510 
Pe A PINES og os bg cn cdn does oe ctncdsenc $1, 166, a7 $1,020,470 

OFFICERS.—Pres., E. 8. Phillips: V.-P. & Gen. Mgr D. Peck, 
Treas., De Lancey Kountze; Sec., A. F. Adams. Office ion Fulton St.; 


New York. —(V. 119, p. 1399.) 


DIAMOND MATCH CO. (THE).—ORGANIZATION, &c.—Incorp. 
Feb. 13 1889 in [llinois as successor to a Connecticut corporation. Owns 
tracts of timber lands in Massachusetts, New Hampshire, Vermont and 
Maine, and has extensive holdings of timber lands in Jalifornia, Idaho and 
Washington; owns match and block factories located at Oswego, N. Y., Bar- 
berton, O., Chico, Calif., Savannah, Ga., Springfield, Mass., Spokane, 
Wash., Athol, Mass., Biddeford, Me., and Stirling City. Calif.: machine 
shop and foundry at Barberton, Ohio, together with plant employed in 
lumber operation in California, consisting of saw mills, power plants, 
logging railroads, coetpeness. rolling stock retail lumber yards, &c. Owns 
holdings of pine lands in Maine, Massachusetts, New Ham »shire, Vermont, 
California, Idaho and Washington, and conducts selling branches in 
New York, Chicago, St. Louis, San Francisco, New OW 108 o Atlanta. Is 
interested in the matcn business of Great Britain (V. 108, 1821) and 
Peru. ({nterestin new Canadian company, V. 113, p. 2084: Vv. 7. p. 1560. 

STOCK.—The stockholders in Oct. 1922 approved an increase in the 
capital stock from $18,000,000 to $25,000,000. 


DEBENTURES.—All of the outstanding 15-year 74% sinking fund 
old debentures, dated Nov. 1 1920, were called for redemption Nov. 1 
923 at 105 andint. V. 117, p. 785. 

DIVS. fry, jrdeveg 09. °10. °11. °12-"15 
Since 1893%\10(24%quar.) 8 6 6 7 y'l 
REPORT.—For 1923, in V. aj 18. p.- 1668: 





5. . ‘17. ‘18 to Dec. '24 
y 7% 9 89Y'ly(2Q.-M) 





Calendar Years— 19 23. 1921. 1920. 
) eee $4, baa. 286 $47 732.787 $4,603.498 $4,026,603 
Gen., &c., depr., res’ve. 2,640,966 3. 433 ale 2,672,089 1,429,302 
Res. for Fed. taxes, &e__ 350,000 3 00,0 260,000 459,000 
aa _ 1,357,208 1,357,208 1,357,208 1,357,208 

Balance, surplus-- --- ~~ $345 5, 112 $342,269 $314,201 $790,093 
Total surplus. _._._---- $4.057.462 $%3.712,350 $3.370,081 $3,055,880 

mm aed for 6 months ended June 30 1924, in V. 119, p. 698, showed: 
Earnings from all sources, $2,030,839; State and city taxes, $142,791 
depreciation and amortization, “ke. , $554,203; insurance and timber reserve, 


$175,000: reserve for Federal taxes, $2 260,319; dividends, $678,604; balance, 
surplus, $219,921. 

OFFICERS.—Pres., W. A. Fairburn; \ .-Pres., T. J. Reynclds & C. K. 
Light; Sec. & Treas., H. F. Holman. General offices, 110 W. Kinzie St., 
Chicago. New York offices, 30 Church St.—(V. 119, p. 698.) 


DOME MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
in Oct. 1923 were advised that the assets, rignts, credits and effects ‘of the 
company had been vested in Domes Mines, Ltd., incorporaved under the 
Companies Act of Canada July 7 1923 with an authorized capital of 1,000,- 
000 snares of no par value. All ‘dividends paid hereafter will be paid on the 
shares of the new company. The stockholders of the Dome Mines Co., 
Ltd., were requested to deposit tneir stock on or after Nov. 14 witn the Em- 
pire Trust Co., New York, and to receive in exchange two fully paid shares 
of no par value of the new company for each share (par $9) of the old co. 


DIVS.—Jan. 1924 to Oct. 1924 paid 50 cents quar. on stock of new co? 
REPORT.—For year ended March 31 1923, in V. 16. p. 1899: 








Year ended March 31— 1923. 19 1921. 
Operating carnings...............- $2.371, (197 $1,168,607 $706,894 
Ge Ce pe cicconcdnnes ashe 182,459 138,668 247 356 

pO eee een .. $2,553 58 $1,307,275 $954,250 
Depreciation ona depletion. -.-..-.-.-- 549 616,384 610,357 
MS i crahcn cs wdienn ob iae 126.7 $58 57 582 41,413 
NS ie nd tnh tats «nants 953.334 476,667 438 ,334 

Balance, surplus or deficit... .---- sur$924,035 sur$156.642 def$135,854 
Profit and loss surplus__-___-..----- $1,126,694 $245,185 $73.280 


For 9 mos. ended Dec. 31 1923: Gross earnings, $3,345,478: net earn- 
ings, $2,093,171; other income, $179,382; de pose. development, &e., 
$719,285; dividends, $1,426,203: bal., sur., $127.0 

Pres. & Treas., Jules 8. Bache; Sec., ph ify | way Main office, 
36 Toronto St., Toronto, Can.—(V. 119, p. 2184.) 


DOUGLAS-PECTIN CORP.—Incorp. under laws of N. Y. on April 1 
1923. Manufactures Pectin, Certo, and pure apple vinegar. 

DIVS.—An initial dividend of poe. per share was paid July 1 1923; same 
amount paid quar. to Jan. 1 1925 

REPORT.—For 1923 showed linet. profit of predecessor companies for 
three months ending March 31 1923}: 
Sales, less returns and Re, roy -. 459; less manufacturing 

cost, $1.004,435; manufacturing profit.......-....------.-- $1,459,024 
Selling and administrative expenses 743,049 


ee ey te ee See Pep eee $715,974 
Deduct--Dé reciation, $88,695; interest (net), $34,463; pro- 





vision for U. 8. A. and Canadian taxes, $78,584; total. _-.___- 201,743 

IT SE es ee ee ee $514,232 
Less—Proportion of profit prior to April 1 1923 (the date of for- 

mation of the Douglas-Pectin Corp.) applicable to capital.... 223,012 

Profit for the nine months ending Dec. 31 1923--.-.-......---. $291,219 
pe ee eae ae eee J 

DRRRNGE, GIES... 00 cc cwicdocontetatecsnsccsccddsesnseess $66,219 














Quarter Ended * Total 
Period— Sept. 30°24. June30’°24. Mar.31 ‘24. 9 Months. 
Sales less returns & qllow $1, 640. 384 $893 ,859 $217,361 $2,760,604 

Other income_-_-___---_-- 5,319 8,779 4,352 

Total income-__-_-_--_-- $1,654,703 $902 638 $221,713 $2,779, 
Mfg. costs, sell. exp., &c. 1,389,650 61,644 89 256 % 340° Sb0 
Depreciation - - --_----- 20,625 2.9191 22,682 72,499 
es aa Skew ece ce 20,619 21,989 17,453 60,062 
Net profite........-.- $223,809 $89,8 $92,322 $405,943 


Sales of products for the nine ‘months ended 7 30 1924 amounted to 
about 8,300,000 bottles, as compared with about 6,000,000 bottles for the 
same period of 1923. 

OFFICERS.—l’res., Robert Douglas; Cnarles A. jas; 
V.-P. & Treas., Watkin W. Kneath; Sec., Bari 7. ‘Neville. Office, necahes? 
ae . Y.—(V. 119, p. 2069.) 


DU PONT DE NEMOURS & CO.—Incorporated in Delaware 
on ya4 4 1915 and on Oct. 1 1915 succeeded to the ownership of - the 
properties of the he I. du Pont de Nemours Powder Co. of N. (per 
plan in V. 101, 616, 696, 848), with no change in we manny einen. 
and without création of bonded debt or fixed ¢ To, 1915 
chased the Arengren Co. of N. J. for about $6 101, Dp. * Res 
Fy 4 1917 acquired from the Govecameant of AR large te 

fields in the northern part of that country. V. 104, otpOas V. 106, p. 1034. 
In 1917 built %. Deepwater, N. J., an extensive p ant for manufa youre of 


coal tar dyes. 1g oD 610. The plant at Hopewell, Va., was a ctoae 
phd piteotse of cancellation of orders due to end of war. Or - 
H Dd 
In 1917 purchased the y of Harrison Bros. & Co., Inc., and other 
Commanses “~ had made su tantial progress in the manufacture and sale 
of fabrikoid. pyralin, lacquers, solvents, dyes and a variety of chemicals, 
V. 106, p. 1034, 1347. In Oct. 1918 purchased New England Paint & Var- 


nish Co. of Everett, Mass. V. 107, p. 1671. 

The E. I. du Pont de Nemours Export Co. was liquidated early in 1922. 
In May 1922 the Du Pont Chemical Co. was dissolved, the Industrial Sal- 
vage Co. being organized to purchase such of the Chemical Co.’s assets as 
could not be readily disposed o 

In May 1920 ya urchased in connection with Flint Varnish & Color Works, 
the oe and business of the Chicago Varnish Co. V. 110, p. 2294. 
The Flint Varnish & Color Works sold its entire assets to the du Pont Co. 
as of Oct. 311924. V.119,p.2414. On Dec. 31 1923 owned $55,589,106 
stock of the General Motors Securities Co. (forme rly Du Pont Amer. 
Industries, Inc.), representing 70% interest in 7,500,000 shraes of General 
Motors Corp. common stock; also owned $28,800,000 preferred stock of 
Managers Securities Co. Compare General Motors Corp. below and V 
118, p. 659. 

Investment in Du Pont Fibersilk Co. and Du Pont Cellophone Co., 
V. 119, p. 69 

The ‘ie Pont-Pathe Film Manuf: vcturing Corp. was formed in Oct. 1924 
by E. I. du Font de Nemours & Co., the Pathe ¥ na ge, Inc., and the 
Pathe b inema Societe Anonume of Paris. V. 119, 2414. 

PS gt a dy .-—The auth. capital stock is $260, 000,000 in shares 

of $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture 
stock; (b) $1 6, 000,000 6% cumulative voting debenture stock: (c) $100.- 
000.000 common stock. V. 10] » Pp. 616, 848, 1275. 

Rights of Debenture Stock.—Except as to voting powers the rights of both 
debenture stocks will be identical. All debenture shares will bear cumula- 
tive dividends of 6% p. a., may be called for payment at $125 per share, 
and have preference as to assets for both principal and accumulated divi- 
dends. oO mortgage or other specific lien may be placed upon any of the 

roperty without the consent A 75% of the total debenture stock outstand- 
ng, but this does not apply to purchase money mortgages or liens upon 
property purchased, or colla loaas for cash advances in the ordinary 
course of business, peovided they do not run more than three years. The 
voline deb. stock has equal voting rights with the common stock..- 

The non-voting deb. stock has no voting privileges except that (a) in 
case of default for 6 mos. in the payment of any dividend thereon, the voting 
and non-voting deben pe holders will have the sole right of voting 
antil the company shall pay all accrued dividends on said debenture stock: 
and (b) in case of om net oe nod in any cal. year amounting to less than 3 
on the debenture stock, then the debenture stoekholders of both classes 
have equal a fights with the common until the net earn for some 
tOONDS. e4' on the debenture stock. V. 101. p. 616, 848.1275. 

DS—tThe 10-year gold bonds of 1921 are redeemable. in whole or 
part, at 110 and int. prior to May 1 1922, the Feqemaeice price thereafter 
- ocressing hier ee year ending April 30 112, p. 2087, 2195. 

D. 
Bonds of subsidiary cos. in hands of public June 30 1924, $2,556,000. 
DIVIDENDS (%)— 1919. 1920. 1921. 1922. 1923. 
18 10% 8 8 6% 





Regular, cash 

Extras .common stock 7% 50 
Paid in 1924: March 15, 2% June 16, 2%; Sept. 15, 2%; Dec. 15, 2%. 
REPORT .—For 1923, in V. 118, 659, showed: 

















3. 1922. 1921 
etna ns wb idl niente $94,069,319 $71,956, 446 $55. O85, 181 
Net income from oper. & investments_ 21, 34. 656 12.920:4 x7 258,072 
Prof. & loss on sale of real est.,sec.,&c.  Cr.3,425 Cr.334, 233 Cr.200 ,883 

CO OS eee eee $21,138,081 $13,254,692 $7,458,955 
Deduct bond int., incl. prop. of dise’t. 2, 825.577 3,263,575 Ba 538 
Balance of income for the year -----$18,312,505 $9,991,117 $5,762,417 
as my A s portion Sent ee - 17,346,222 9,445, "751 5, A417 
at beginning of year ------ - -- 377 652.211 y69,061,369 69,659,748 

zProfit from sale of Gen. Motors Secs. 
Rte tate, wk ep mecied Sf Fa eee 
Se ae $64,924,519 $78,507,121 $75,422,166 
Deduct—Deb. stock div. (costs) bee oot $4,104,770 $4,103,432 $4,273,602 
Common stock div. (cash)... ___-- 6,177,274 5, 8 5,067 ,904 
Common stock div. {crock fg ) Sy ae , ‘ _ ee PR es 
Profit and loss surplus- ------ ---- $54,642,476 $37,652,211 $66 .080 660 


x Inventories were revalued Dec. 31 1921, result ing in a total writedown 
of $9,070,543. Of this amount $8,681,455 , together be $2,161,355, cover- 
extraordinary items (representing adj ustments resul ting from operations 
to 1921) were charged against reserves previously created for contin- 
gencies. y Includes $2,980,710 surplus of subsidiaries not heretofore in- 
cluded in annual report. z Increase in surplus 2 ae from sale by Gen. 
Motors Securities Co. of a 30% interest in its 
Report for 6 months ended June 30 Re? in we iio, p. 576, showed: Net 
sales, P47, 761,249; net income, $8,08' 9,699; company’s portion thereof, 





160 


INDUSTRIAL STOCKS AND BONDS 


[ Vox. 119. 








Par 
Value 


Date | 


ISCELLANEOUS COMPANIES 
M notes Bonds 


(For abbreviations, &c., see on page 6) 


Last Dividend 


Amount 
and Maturity 


Places Where Interest and 
Outstanding Dividends 


When 
Payable are Payable 





(El ja Po Pont deNemours Pow(old co)—Com stk ($2, os. 728) 
rred (a & d) stock 5% cum (see text) $16, 
Bonds (not Mb $16,000,000 g red at 110; opt V 95. | 
du Pont Bidg Corp Ist M $1 00.000 ¢, int ew red 1 
Durham Hosiery Mills—Com Class “A” auth $1 "250.0 
Common Class “B"’, non-voting, auth $3,750 
Srelaved, 7% cum (a & G) call 120, auth Phyl 000 .000 
Eastman Kodak—Common stock 2,500,000 shar 
Preferred (a & d) $10.000.000 6% cumulative. 
Eaton Axle & Spring Co—Stock 250,000 shares auth 
Electric Storage Battery Co—Common stock (see text) --- 
Elk were Coal Corporation— 
om Pow 6 % &partic$22 ,000 ,000($10.000.000) conv of notes 
stock 6% and parti al 105.& fi redeemable at 56% 
oa dncny sf conv notes call 105 & ~ on any int date 
Mineral Fuel Co lst M sinking fun 





00 
2,026,850sh 
$6,165,700 


Checks mailed 
ts) 
Guaranty Trust Co, N Y 


Feb 2 1925 1 
Feb 2 1925 1 
June 1 1936 
June 1 1940 
See | oe 


See 
Aus < 4 41024 1% 


on 2 2 1925 1M 
July 1 °24, 40c. 
797 877 sh. Oct 11924 $1 


13.900.900 Sept 11°19 1% 

6,600 .000 June 11 ae 14/2 

6.066.000 6 Dec 1 1925 
386,000 May 1 1943 


ul 


229,500 sh.|! 


uaranty Trust Co, N Y 
Fidelicy "Trust Co, Balt 




















$7 610,088 j amnouns appropriated to provide for premium and discount on 
75% bonds. $3,000,000; dividends on debenture stock, $2,052,427; divi- 


dends on culate yy $3,801,722; bal., . $1,244,061. 


OFFICERS.—Pres., Irenee du Pont; » pet of Board, Pierre 8. du 
Pont; Vice-Presidents, J. P. Laffey, H. G. Haskell, Frank G. Tallman, 
Lammot du Pont, He F. Brown, De M. Carpenter, William Coyne, 
John J. Bete. F. Pickard, i ‘Patterson, W. 8. Carpenter Jr., 
J.B. D. Edge, A Felix du Pont, William ©. Spruance; Sec., Charles Cope- 
dand; Treas., Walter 8. Carpenter Jr. 

DIRECTORS.—Donaldson Brown, H. Brown, R. R. M. New’ mter, 
Walter 8S. Carpenter Jr., Alfred P. Sloan ie. ‘ William Coyne, elix du 
Pont, Charles arn Eugene du Post, Eugene E. du Pont, H. ¥. au pant. 
Irence du Pont, mot du Pont, P. 8. du Pont (Cha' an), Edge. 
H. . Beaeel . L. Patterson, J. P. ‘Laffey, J. ompson toon 

nM. PA cures. M. R. Poucher, John J. staskob, Charles L. hf 
b ALL 3; aes F. G. Tallman, Leonard A. Yerkes. Office, Wilmington, 


—(V. 119, p. 5414. ) 
— I. DU PONT DF DE B NEMOU SoU be co. a; V 02. p. 1704: V. Of, 
‘bn - 11218 


1629, 1698; -¥ p. 51, 113 989; > 97, 


1386. 95. 
Rie (E.'I.) du Pont de N jemours & this co 
Commo seocks red ’ Jen. 1918 and dividend. paid of $90 
paid 14% (quar.) 





nD ced to $10 par in 
pershare. V. 105. - "9001. 
DIVIDENDS.—From Feb. 1916 to Feb. 1925, incl., 
#n common shares.—(V. 113, p. 2619.) 
DURANT MOTORS, INC.—(V. 118, p. 3202.) 
DURHAM HOSIERY MILLS.—Incorporated under laws of North 
,F 898. Business is the spinning, manufacturing and one 
of hosiery and pe. lines of cotton, woolen, ao other materials. Mille 
ere Togetes at Durham, N. C., High Point, N. C., Carrboro, N. C.,Golds- 
., and Mebane, N. 0. owns 97.1% of the capital stock of the 
Rath s Seace Knitting Mills, Inc.. with property situated in Durham, N. O. 
Acquisition of interests in small hosiery mills during 1920, V. 112. p. 474 
CAPITAL STOCK.—Pref. stock is redeemable at 120 and has no voting 
Power except in the case of default in dividends for two quecser y ods, 
when it then has the sole voting 5 Dower. A yearly aking nd of 3% of the 
largest amount outstanding Is p for me erred as to 120 of assets 
V. 109. p. 
R 


dn case of i. ution. Ceumnen O has no vo power 
— hts.—Stockholders received the right to subscribe until _ 10 1921 
40 additional Common ‘‘B"’ stock at $37 50 per share. -112 
DIVIDENDS.—Dividends on the pref. stock were paid op quar. to 
Aug. 1924; the payment due in Nov. 1924 was deferred. 
tpt. 1913-17. 1918. | 1920-21. a 24. 
Common, Class oan” 7 yearly 12 uae _one 
Common, Class A 12 ext 
Feb. 1 1920 paid 4% on com. “A” and 4% on com. “B;” ion. 1 1920 ‘paid 
Ft. Fd uar, and 4% extra on com, “‘A"’ and “B’’* July 1 and Oct, 1 1920 
Uo, <M, and \%% extra on com. an: Jan. 3 %1921 paid 1% in 
Sap on com 


REPORT.  t six months ended June 30 1924, in V. ~ 699: 
6 Mos. End. ——Cal are 


4. 
$694.4 
372,6 


}19, 


Profits from operations 
Interest and depreciation 
Inventory adjustment 


1 
1 





$329,602 
233,840 


$95,762 $88,314 
V.-P.; A. H. Carr 


$321,799 


$122.855 
233.485 


116,651 
$6,203 


Net profi 
Preferred dividends (all companies) - - 





Balance, surplus 
OFFICERS.—C. M. Carr, Pres.: H. C. Flower Jr., 
-P. & Treas.: W. F. Carr, Sec. & Ast. Tress. 
Main office, Durham, N. O.—(V. 119. p. 2184. 
EAST BUTTE COPPER MINING CO.—(V. 119. p. 330.) 
oe ERAN KODAK CO.—ORGANIZATION .—Incorp. in New Jersey 
24 1901 as an amalgamation per plan in V. 73, p. 1114, of various Lone 
ating companies. of which it owns 4a we all stock. See list, + G7. 
Pp. 1160, 1207; V. 69, p. 387; V. 75, p. 7 os; “Tt, Daeg Se: V . 89, 
es al application to list, V. 80, p. 1497: 343. p. 1728; V. 97, p. 731; 
Dp 


The suit brought by the United States against the company under the 
Sherman Anti-Trust law was settled and a decree in accordance with the 
settlement entered in United States District Court of Feb. 1 1921. The 
decree requires the company to —- of two of its camera manufacturi 

ts, one of its brands of photo nome ape, and — of its brands o 
lates within two “e- —V.1 2p: at, 1438, 
1900; Bf 2: 100; 


Vv. 101, 96; V. . 1705: p16 : 
. 4 R 1671. Patent a 
: VOB 1 ioe. 


: 'V. 105, p. 2008. 106, a 
settled, V. 102, B- 1062 1159. amage suite V. 113 
- 854; V. 114, 


526. The Federal Trade Commission on April 21 1924 
v ti8 5 order charging monopoly and unfair competition. Compare 
D.- 
eapreaL. STOCK.—The stockholders on Apr. 4 1922 ratified the pro- 
posal to change the 250,000 shares of common stock, par $100, to 2,500,000 
shares of no par v—. and to give ten shares of no par value stock for each 
share of $100 par value. 
Rage Dictdends on Common Sock ( Additional! to 10% aw en. 9 $8: 4 
ear— ‘06. ‘07 ‘09. *10-" "14. ‘15. ‘16. °17. - BR 3 tai 
Extra % 7% 10 15 20 30 y'ly 20 50 40 
Extras in 1922, Jan.. 74%; April, 7%%. On July 1 1922 a, : =. 2 
quar. div. of $1 25 per share on the new no par value stock same amoun' 
oe quar. to Jan. 1925. Extra divs. have been paid as follows: Dec. 30 
922, 50 one Mar. 1 1923, $1; Apr. 2 1923, 75 cents; July 2 1923.75 
cents; -~_. 1924, $1 25; April 1 1924, 75 cents; July 1 1924, 75 cents; 
Oct. 11 924, 275 cents; Jan. 2 1925, 75 cents. 
REPORT.—For 1923, in V. 118, p. O00. showed 
x Net (after Pref.Divs. _Common qolenes. Fl 


reciation Dividends rplus Sur 
$15 .877,229 $369,942 $15, 678,337 $2. 808. 950 $65. 568.6 640 
555 369,942 12. 574.963 5,007, one 63,129,690 
14105 861 ts4 942 7,953,215 _5.782.7 58,122,040 





20 566, 69.942 7:865.840 10.330, io9 52.339.336 
x x Figures are er deducti 


Federal taxes. 
, George Eastman. ice, Ri _N. Y¥.—(V. 119, p. 2293.) 


EATON AXLE & SPRING CO. (THE).—Incorp. in 1923 in Ohio as 
successor to the Torbensen Axle Co., which had previous x coupes the 
properties of the Eaton Axle Co. and the Perfection Spring anufac- 
tures one bumpers and springs for automobiles and motor trucks. On 
Aug. 1 1923 acquired the bumper business of Cox Bros. Mfg. Co. Plants 
located in Cleveland, Ohio, Pontiac, Mich., and Albany, N. , and service 
stations in Chicago, Cleveland, Boston, New York and Philadelphia. 

STOCK .—See table at head of page. 

DIVS.—An initial div. of 65 cents p= J share was paid July 2 1923; same 
amount paid quar. to April 1 1924; July 1 1924 paid 40 cents; Oct. 1924 
dividend was omitted. 

REPORT .—For 1923, showed: 

Surplus Mar. 31 1923, after giving effect to transactions 4 

dental to the reorganization, inc]. sale of additional shares o: 

capital stock, purchase of various pro RRS S RI aid © $5,792,944 
Net credit resulting from acquisition of assets pertaining to the 

bumper business 285,000 
Net profit from operations of the various plants from the dates 
py to Dec. 31 1923 369,928 


"441.155 


Surplus Dec. 31 1923 $6 006,716 

For the 9 months ended Sept. 30 1924, net mnaemne amounted to $212,308. 
Balance sheet as of Sept. 30 1924 in V. 119, p. 2184. 

OFFICERS.—Pres., J. O. Eaton; V.-P. & Gen. Mgr., C. I. Ochs; Sec. 
& Treas.. F. A. Buchda. Office, Cleveland, Ohio.—(V. 119, p. 2194.) 


EDMUNDS & JONES CORPORATION.—(V. 119, p. 1286.) 


ELECTRIC ceTORAGE BATTERY CO. SL ogee gy in 1888 in 
og Pg 1s Owns basic patents for storage batteries. 9, p. 76, 850; 
Pp 

STOCK, &c.—Stockholders of record July 17 1920 were given the a 
to subscribe at par to new sank ¢ ual to 20% of holdings. - 110, p. 0. 
After 1% on pref., com. and . share equally. 

The stockholders April 19 922 voted to change the authorized capital 
stock from $30,000, 000. divided into poo. 000 shares, par $100 (875 pref. and 
299,125 common stock), to 3,500 shares ope. ‘stock, par $25, and of 
proportionately the same antitabee and 1,1 500 shares of common stock. 
no par value. The new stock was issued at the rate of one share of the eld 
stock for four shares of the new stock; old common stock to be ex 
for new common stock without par value, and old preferred stock to be 
exchanged for new preferred stock, par $25, or for new common stock of 
no par value, at the option of the holder of the preferred shares. 

5 common, 1901 to 1907. 5% yearly: 1908, 3%%:; 1909, 3% %; 1910 to 

: 1919, 5%; Jan. 1920 to July 1920 paid 2}4 % quar. Oct. 1920 to 

922, 3% quar. On July l and Oct 1 1922 prid 75 cents per share on 

new pi “and preferred stocks. On Jan. 2 1923 pela $1 quar. and 75 

cents extra on new com. and pref. stocks: on April July 2 and Oct. 1 

1923, paid $1 quar.: Jan..2 1924, paid $1 quar. and $1 extra; April 1 1924, 
to Oct. 1 1924, paid $1 quar. 

REPORT.—For see? in V. 138, p. 1274 and 1397, sheweda: 


Cal Grose ther Res. for Betenes. 
Year— Sales Earnings. aoe Fed. Taz. Dios Paid cee 
1923 _.$11.836,030 $6,606, 3361 $609,661 13813. 941 $4,010,145$2,392,436 
1922_-11 .966,681 6,921,195 649,644 x1,006,132 3,196,685 3,368,022 
1921 -.10.0 5.812 5.158.289 444,094 x1.464.613 2.397.492 1,740,278 
1920 ._.12,134,615 7.549,011 621,631 «2.764.913 2,031.206y 1,360,973 

x a preceding year. y After deducting $2,013,550 inventory adjust- 
ment. 

Pres . Herbert Lloyd; Sec. & Treas., Walter G Henderson. Philadelphia, 
Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 118, p. 1274.) 


ELK HORN COAL CORPORATION.—ORGANIZATION .—Incorp’ 

o W. Va.. Nov. 18 1915, per plan in V. 101. p. 1716; V. 102. B- 348; and 
ook over the properties and business of Elk Horn Fuel Co. (V. 9 e: te be 
Elk Horp Mining Corp. (V. 98, p. 1618). and aera hn Co. 
1427 ) Nineteen mines have been opened. See V. 03, p. 66 A aT Y 
V. 104. p 1706. Official contenant to . £ Bidet xchange in May 1917 
m listing of stock and notes was given at length in V. 104, 2140. The 
qgeete oe Dec. 31 1923 included. 19,765.47 shares of stock oe Conaciidation 
Coal Co 

OAPITAL STOCK IN $50 SHARES.—Authorized (a) pref. (6% and 
garticipating; red. at 5634). $6.600.000, all out, with sole voting power 
juring any default on full year's dividend. (b) Common, $22,000, AW 
and partic.); outetanding. $12,000.000. V. 101, p. 1716: V. 104, p. 214 
Pref. dividend No. Be conn 15 1916 to Dec. 1918: 3% semi-ann (J. & D 
March 1919 to Dec. 14%. quar.; March. , 1923 a Ny AB a 
June 11 1923 paid ih? ‘none since. Com ¥ Sept. and 
Dec. 1918; March, June and Sept., 1919, 14% eanh: none ‘nse. 


NOTES.—The 10-year ening fund notes of 1915 (V. 101, P- 1716+ 
V. 102, p. 348) are secured by perenne on the entire propert Sink- 
ing fund, 2 cents per ton on all mined, commencing Aor “4 ale 
‘after April 1 1919. 3 cents per ton), will purchase or call and retire the 
notes at not exceeding 105 and int. Convertible at option of a uate 
common stock of the = at par. Through ent in 1918 ef 
$4,000,000 underlying bon these notes are secured b: 7? a first mo: 
(closed) on the entire property owned, t. anoralged in part, at over 
caciion ef gramee”  Aauioaan Pout penicamar be 

on of pro y. oO y yp oO 
p Gonsoitdatio ion Coal Co . Seea 108. p. 4 
V_ 106, p. 2013: 104, p. 2140. The only eueies es are says. 000 


Mineral Fuel Ng ist s. ' 30-year ®. due May 1 is oa incl. $89,000 on 
Moye! jsee held in sinking fund. - 101, p. 1716; V. 96, p. 1427; V. 97. 


REPORT .—For calendar year 1923 hors: 1901; 
Earnings (all sources)... $4, 689, 375 $3,443, oz $2, AS. 15s 


Net, after taxes 570 304.78 
anterest, sink.fund, &c. $402. $09 $407,195 $411,033 
98,988 305,088 395,952 395,589 


Preferred dividends. __. 
Balance, surplus $69,313 def$495,858 def$776,942 $1,009.165 
OFFICERS.—Chairman, ©. W. owen, Rage W. Va.; Pres.» 
George W. Fleming, N. Y.: JW. M8 , Ashland, Ky.: V.-P. 
& Treas., J. F. Caulfield, N. ¥.:v Vuebes Os N gots Versailles, Ky. 
New York office, 67 Wall St.—(V. 118, p- 1525.) 


1920. 
$5,374,050 
1,815,787 











Nov., 1924.] 























MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend 'Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) | Bonds| Value (Outstanding) % Payable | and Maturity | Dividends are Payable 
j | | 
Emerson-Brantingham Co—Common stock $30,000,000-_| __-- CN Ee Le ARR en. 
Preferred (a & d) 7% cum red 115 (text)___._____-- ‘poe 100| 11,084,500 See text)....._ . Nov 1 1920 1% |Checks mailed 
Endicott-Johnson Corp—Common stock $21,000,000- en 50} 20,253,000 10 $3 Oct 1 194 233 ‘Irv Bk-Col Tr Co, N ¥ 
Pref (a & d) 7% cum (sink fund) call 125 auth $15,000,000 ~~. 100| 13,200,000 J jOct 11924 1%| do do 
Eureka Pipe Line Co—Stock $5 ,000,000___....----__-_-- es 100} 5,000,000 See text) Q—F |Novl 1934 Ee | Checks mailed 
Exchange Buffet Corp—Stock 250, 000 shares authorized__| ___- None) 249, 914shs.| $2 | Q—J31 |Oct 31°24 
airbanks Co.—Common stock $1,5U0U,UU0U ______________ at ee eS nn ee 
tha ret end Sic emr ae ean 80 WE SSO) == | HBR) SRRQARB Sooo 
a. “* ° ‘ . “<<< ---- , See xt) Siete r 
Fairmont Coal ‘Eon sec nnildsiion Coal Co | . 
Famous Players-Lasky Co m 50,00u shares _.| _... | None (232,598 shs| $8 ey NG SQ) ESE 
Preferred & d) — By gayle ty ee a 1 8,630,000 . F ‘Novi See hi n2564bsennnaciodanide a 
@ederal Mining é ame ting—Common stock $10,UUU,UUU sidekeds 6.UUU,UUU}..- 22. Staines ata Jan 15 1909 144 \Checks malied 
Preferred (a & d) 7% cumulative $20,000,000 authorized _- ti 12,000,000} 7 | Q—M Dec 15°24 1%! do 
| | | | 
EMERSON-BRANTINGHAM CO.—ORGANIZATION.—Owns a’ OFFICERS.—Chairman, 8S. Millett; Pres., Henry de Jongh; Sec. & 


Rockford, Ill., (a) farm machinery plants located on 160 acres of land; 
(o) harvester works; (c) gas engine works; (d) malleable and grey iron 
foundries for manufacture of own castings and for jobbing work. In 1912 
urchased the Geiser Mfg. Co. (established 1869), with plant at Waynes- 
ro, Pa.; Reeves & Co., Columbus, Ind.; Gas Traction Co. (V. 94, P. 1189), 
Minneapolis, Minn., and La Crosse Tool Co., Chicago Heights, [1].; Newton 
Wagon Co. . Batavia, Iil.; American Drill ‘Co o., Marion, Ind.; Rockford 
Engine Co., Rockford, [i]. V. 95, p. 363. In Aug. 1918 ’ purchased 
Osborne line of harvesting machines (but = the Auburn plant) from 
insernotional Harvester Co. See V. 107. 706, 608. 
. TOC K.—As to pref. stock, see V. 95, Bes: V. 9. iS 1507. No bonds. 
DIVIDE NDS.—On pref., 1% %, paid duee. Nov. 12 to Aug. 1 1914, 
then none till Nov. 1918, 1% ‘Feb. 1919 to ae 1920, 1%% quar; 
none since; overdue accumulated. pref. div. Nov. 1 1924, 56%. 
REPORT.—For year ending Oct. 31 1923, in V. 118, p. 1142, showed: 


x Net epre- Preferred Balance, 

Earnings. Interest ciation. Dividends. Surplus. 
1922-23 loss$1.608,201 $569,876 $203,703  -.---- def$2,381,779 
1921-22 loss] 690, 308 516,360 239, Le asseeed def 2,445,786 
1920-21 _-- 72,743 735,146 213.3 ecoe-s- “083,208,726 
1919-20 - 1.506.226 453 .087 180, 436 (7 % 851,935 20,768 


x After deducting Federal taxes. 
* After deducting $2,432,989 inventory adjustment. 


Pres., ©. 8S. Brantingham: Sec. Treas., Cecil F. Sanders. Office, 
Rockford, 1l.—cv. 118, p. 1274.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. in 
ew York Mar. 31 1919. Business, principally manufacturing leather and 
. Oe oe ore shoes and footwear. Plants at Endicott and Johnson 
Cy N tog with tanneries, shoe factories. Number of employees 
about 17,000. Average output, about 120,000 pairs of shoes daily. 
STOCK. —Annually beginning Feb. 1 1921 the co. shall acquire out of the 
fepiue pee 3% of the largest amount of Pref. stock at any time outstand- 
© mortgage without consent of 75% of each class of stock. Pref. 
+m has equal voting power with the common stock. 
ener: —An iaitia) dividend of 1% % on both ve | ref. and com. stock 
nd Bi July 1 1919; Oct. 1 1919. 1%% each; Jan. 920, 1% % on pref. 
and 4 % regular and 4% extra on com..: ; April 1 1920, 1%% on pref. and 
on com. On June 10 1920 common shareholders received a stock 
5 Tod of 10%, July 1 1920 to Oct. 1 1924 paid quar. 1% % on pref. and 
2%% on common. On Feb. 15 1923 paid on —— re 20% in stock. 





REPORT.—For 1923, in V. 118, p. a 922. 
i EES a a $66,565, 813 $63, 659, 076 $58 '892347 
- 9 “Salah galerie ie 381.472 9.716.500 7,839.529 
Retirement of preferred stock -___-_-_- 4! $450,000 $450,000 
Provision for taxes._..........._-- 1,029,902 1,117,973 1,230,552 
Erotie-enering plag................ 1,197,290 2,956,809 1,952,246 
Additional profit share_.__.._.._.__- sy oat, A 24,187 13,842 
Workmen's compensation....._.... _ __---- eee: |. eewhee 
Preferred dividends______...______-~ 932,517 974,990 1,003,852 
Common dividends (10%)---------- 2.024.471 1,685,731 _ 1,686,790 

ES ee ee ee 747.290 $2.256.810 $1,502,245 


3 
Report for 6 mos. ended July 1 1924, in V. 119, p. 320, showed: Net 
sales, $31,460,500; net oper. income, $2,423,603; Federal taxes, &c., $437,- 
rt Profit sharing Plan, $2! $256. 932; pref. divs., $459,663; com. divs., $1,- 
50; ba 
OFFICERS. —Pres., Bcaae ¥. a: Sec., M. E. Page; Treas., John 
E.\Paden. Office, Endicott, N. Y.—(V. 119, p. 320.) 


ETHYL GASOLINE CORP.—(V. 119, p. 945.) 


EUREKA PIPE LINE ¢ CO. (THE}—ORGANIZATION, &O.—Incorp 
in 1890 in W. Va. ipe ane ta W. Va. Formerly controlled by 
Standard "oll Co. of wer ersey, but segregated in 1911, Suit - test 
validity of West Virginia Transportation Tax Act, V. 111, p. 1569; V. 112 


oO. 74 
Stock, $5,000,000; par. $100. Div. 10% uar. from May 1912 to 
re. 1914: May & Aug B., 8%; Nov. {ei 4 te 3% 8, incl., 24% (6% qu.) 
Aug. and Nov. 1918 and Feb. 1919 quar.; ay, Aug. & Nov i919. and 
by, 1920, 4%: May 1920 to Mav 18H 4 2% quar.: Aug. 1921 to Nov. j929 
ts By Feb. = to Aug. 1923 paid 3% quar.; Nov. 1923 to Aug. 1924 
a. 2 quar.; Nov. 1 1924 paid 1% quar 
a REPORT. —For calendar ie 1923, ci 118, p. i showed: 


19: 
Profits for year $543.2 
Dividends paid_.___- 


Balance, deficit__.__- $225,494 sur$232, ms | 
, Forrest M. Towl; Vice-Pres. & Treas >, * Shepard; Vice-Pres., 
Alan T: Towl. Office, Oil City, Pa.—(V. tio” Dp. 1631.) 

EXCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 
1913, and acquired the business of The Exchange Buffet Corp., incorp. in 
1902, the business having been established in 1885. O ates restaurants 
and Cigar stands in various business centres of N. Y. y, Brooklyn, and 





$73 ,662 $106,783 





| Aaa N. J. 

Div.— ° ("14. °15. "16. °17. °18..°19. °20. "21. °22. 23. °24. 
| hell ph ---{ $4 $4 $4.50 $5 3s $5. oh ve $8 = e $2 $2 
ieee aa aie 50c. 60c. ae ‘ins 


oy paid 300% in stock on ‘April 20 1922 
For 8 mos. onted Aug. 31 1924: , Profits, $34, 692; dividends, $300,000 
bal., def., $215,3 ie oe | 
REPORT. nde year ending pom 30 ioe. in V. 118, B; 3193, showed: 
Years senaing April 30— 1922 





GG i... 5... seh gale eniidle ie 1370,099 $739. 953 $815, 753 
pm TE ede Sy sae $104,087 $93,412 $89,375 
RS SEI aK aes 7; ,280 ’ 
Amort. of debt discount & exp_-_._. . ------ 7,731 7,172 
Provision for Federal income tax_- 64,000 70,000 150,000 
ES era pee + a6 ee ($2)497,790 ($2)485,205($6 4)453584 
ee RL <x bok as Okt def$23 ,719- $37,325 $84 674 
——3 Months Ended—— -——6 Months’ Ended—— 
Period— Oct. 31 '24. Oct. 31 '23. Oct. 31 °24. Oct. 31 '23. 
Gross profits__..._._ - $142,958 ois. 015 $288,906 $272,565 
Federal taxes.......... 14,447 14,790 29,268 ,698 
Depreciation _________- 27,381 26,689 54,762 50,975 
ES ART 977 124,428 249,739 248,657 








Balance, deficit..." $23,847 $20 $44,863 $54,766 
The total surplus on Oct. 31 1924 stood at ‘Poe, 712.—V. 119, p. 946. 


Treas.,H.A.Fream. Office, iy John St., New York.—(V. 119, p. 2415.) 


FAIRBANKS Co. (THE). —Ineorporated in New Jersey, June 11 
1891, to acquire the business, &c., of the Fairbanks Co. of New York, and 
other cities. Manufactures valves, trucks and barrows; also acts as 
and distributing agents for manufacturers. Has the exclusive right un 
1929 to sell the Fairbanks Scale throughout the entire world; except Can- 
ada and the western part of the United States. Plants located at Rome, 
Ga. ene. Binghamton, Y. (V. 106, p. 2563). 

STOCK .—Sinking fund for the 1st Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in any year such 10% is less than $50,000 all available earnings u 
$50 000 shall be set acide for the sinking fund. If such 10% is more than 
$100,000 only $100,000 shall be set a See also under divs. below. 


2d) Pref. and Com: stock listed on N. tock mr in 1919. 
DIVS. #94. 95. "97. '99-'01. '02-'03. '04- xoe° "07-08. °10. ‘11 fy 13. "18. 
Oom.%18 9 10 1596 8vy’'ly. 10 y'ly.12 y'ly. 12 10 8 text 


4 

Dividends of 2% were regularly paid quarterly on the ist Pref. from 
June 7 1918 to May 1921; Aug. 1931 div. was deferred. On the (2d) Pref. 
stock 2% quarterly from Nov. 27 1907 to April 1 1914, inclusive. — 
accumulated divs. from aoe8 1 O14 to April 1 1918 were adjusted b 
Com. stock div. (20%) issued June 7 1918, the (2d) iat Tog — 9: ore 
receiving one share of Com. stock for each $100 accrued. . were 
anny = f July 1 1918 and were paid quarterly to April 19215. _ 4 1921 div. 
was deferred. 

On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 
stockholders of Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 
to the extent of 10% of their holdings. (Vv: 106, p. 2100) 


REPORT .—For 1923 showed: 





Calendar Years— 1923. 1922. 
ee eee $6,011,902 $7,693,380 
DE EE cancciendeateundedu waned 4:713.103 6.355.539 

0 ELC FP GE AE pe ARI TE $1,298,799 $1,337,841 
Se GT Nid. Lacdsnbedscmddacdantndacitiond 77 445 71,754 








0 Ee Ae ee ee ee $1,376,244 $1,409,595 
IR ELE OES S OE LIE LE IS I LE TS RE $1,260,768 $2,033,302 
Discount and miscellaneous charges_......-..-.- 60,507 157,117 
ak ona tn ad 260 333 3, 
Pn ch cinbaciashonhoteskacbenatwe tin 189,097 220,726 

EES pp POR ee ee nee PO $394,461 $1 474, 754 

Earnings for 6 mos. ended June 30 1924, in V. 119, p. $46; for 3 3 mos. 
ended Sept. 30 1924 in V. 119, p. 2293. 

OFFICERS.—Pres., Geo. M. Naylor; Treas., Jas. A. Cleary; Sec., 


E. Valentine; Asst. Treas., R. P. Wilson; Asst. Sec., M. H. Brown. 
York office, 416 Broome St.—(V. 119, p. 2293.) 


THE FAIR (DEPARTMENT STORE), CHICAGO.—(V. 118, p. 1398.) 


FAMOUS PLAYERS-LASKY CORP.—ORGANIZATION .—Incor- 
porated in New York July 19 1916 as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea- 
ores, &c. Ac “a the Famous Players Film Co., the Jesse L. 
Feature Play . Ine., the Paramount Pictures Corp. and its su 
diaries and the *Arteratt Pictures Corp. {n Jan. 1924 merged the Clark 
Film Corp., New York. Owns stock in several other companies doing 
business in the United States and foreign countries. Has general contract 
with foreign concerns for substantially exclusive eo ig its pictures. 
On June 30 1919 acauired the Charles Frohman, Inc. P Pig, +s 420. 


v; ay p. 1708. Other acquisitions, V. 110, PD. 460: Vv. 
116, 416. Famous Players Canadian Corp., td., » BY rt 
369. vs; 113. p. 75, 2409; V. 114, p. 632, V. 119, p. 1287, 400, 2184. 

STOCK .—Stockholders Nov. 10 1919, autharient an issue of $20,000,000 
$% eg ag Convertible Pref. stock (par $100) and increased the Common 
stock from 200,000 shares to 450,000 shares (ne par value). 

The Common stockholders of record Nov. 13 1919, were given the right 
«0 subscribe at par ($100) for $10,000.000 Pret’ up to Nov. 8, in the ratio 
of one share of pref. for each two shares of common held. Of the 250,000 
shares of additional common stock about 182.000 shares were set aside to 
provide for the conversion not only of the $10,000,000 pref. stock issued, but 
also of the unissued pref. stock. V. 109, p. 1612, 1703, 1894. Sinking 
fund of 3% of maximum issu oe peek. stock, less converted amount, began 
Nov. 301920. Redeemable on 60 days’ notice (also for sinking fund) at 120. 
Convertible at par at any time into common stock at $120 (with dividend 


New 


adjgotment). © mortgage without the consent of 2-3 of the opnnens 
ref. stock. Each share of rt shall be entitled to one vote. - 108, Dp. 
pas. 2633; V. 109, p. 487, 1612. 


—-- haa engran 1917 ‘918 1919 1920 1921 1922 1923 1924 
eecocnensace $10 $5.50 $8 $8 4 8=6$8 $8 $8 


Com 

Pa id in 1925: Jan. 2, $2. 

{nitial div. of 2% on new pref., paid Feb. 1 1920; same amount paid 
quar. to Nov. 1 19 924. 


REPORT .—For 1923, in V. 118, p. 1 showed: 








—_ 1922. 1921. 
onmutien, te aE Ee eee $4,605 785 $4,718,527 $5,970,671 
Provision for Federal taxes......... 360,001 607,540 1,275,172 

Bala erati pe a eae $4,245,784 $4,110,987 $4,695,499 
Occmmman dive. (paid-and reserved)... 1,858,240 1,684,148 1,654,672 
Preferred divs. (paid & reserved)... 710,800 735,600 "764, 400 
Divs. of sub. cos. (to outside interests) 5,115 5,115 11,528 

ee. SG... coscsncdwocce i 67). 629 $1,686, im 2,264,899 
Profit and loss varplus PN ey eR as 113 $9,350,113 


The corporation reported for the = pratt ended June 28 1924" net 
atin profits of $1,350,802, after deducting all charges and reserves for 
Fed eral Ecome and other taxes. 


.—Adolph Zukor, Pres.; Jesse L. , lst V.-P.; Frank A 
Pa hh Ns Cecil. B de Mille, pie Gen.; Ele & - Ludvigh, Sec. & 
Treas. Office, 485 Fifth ‘Ave., New York —(V. 119, p. 2293.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 
NING AND SMELTING. CO.—ORGANIZATION .— 
Ra's ooo ae 4 Delaware 7 pe 25 1903. Owns a a mines in 
Coeur d'Alene district, Idaho. 3D. 733; V. $6. 4 1624. 
In 1905 Amer. Smelters Reouritics Go (Amer. > nieling & Refine Go 
acquired about $3,000,000 common stock. 17 99, p. Pa 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) Bonds 


Par 
Value 


| Amount 


Rate Dividend |Places Where Interest an3 
| Outstanding) % 


When 
| Payable | Maturity Dividends are Payable 








Firestone Tire & Gates Co—Com stock A ey 000 ,000. 
First P cum $10,000,000 
Second pref stock 7 7%, cum $40,000,000 

Pisher Body Corp.—Com. stk. 600,000 
Serial gold notes red (text) 

Pisnher Body Ohio Co—PFref (a & d 8% cums on >) 

Pisk Rubber Co—Common stock $1 .250,00U0 share 
First pref (a & d) stock 7% cum $25,000,000 call 110 sk fa 
Second pref 7% cum $10,000,000 conv till Dec 31 1930... 
Ist (closed) mtge s f gold bonds call (text) kc* 


cal 
ca 
8 





DIVIDENDS.— 


3 "19. °20. 


? 3% “6 
4%: June 15, 14 
, Pp. 1526, snow 


1922. 1921. 
$4,653, 023 $3 848, 687 
997 ,599 532,160 
208.214 183,588 
994 839 1,075,523 


"21. °22.°28. °24 
‘aan Y ¢ 
%: Sept. 15,1%% 
1920. 
$4,259,370 
2,019,572 


505,729 


's. ‘14. ‘15. ‘16. "17. 
0 0 e 
Preferred. 5 
Paid, » 1924: Onpre 4 Mar. 15, 
ORT .—For 1923, in V. 118 
Sead Years— 7 3. 
Gross earnings $6 662.327 
Net after taxes 1,535,279 
262,239 


Other income 
1,183,045 


Charges 
839,034 569,345 719,167 
Bal def224:562 def358,371 def359.775 sur794,676 

Chairman & Pres., Francis H. Brownell; Sec., J. L. Martin; Treas., F.C. 
Druding. Office, 120 Broadway, N. Y.—(V. 119, p. 1400.) 

FEDERAL SUGAR REFINING CO.—(V. 119, p. 2070.) 

FIRESTONE TIRE & RUBBER CO. (THE)—ORGANIZATION .— 
Incorp. in W. Va. in Sept. 1900: in 1910 reincorp. in Ohio. Manufactures 
automobile and truck tires, other rubber products and accessories and atee) 
rims. Plants are located at Akron Ohio. Hamilton. O1t and Singapore 
Straits Settlements. Canadian subsidiary. V. 114, p. 2723 

President Harvey 8. Firestone announced on Nov. 11 1924 the purchase of 
the Sanford Cotton Mills in Fall River, Mass. The mills will be operated 
by a subsidiary of the parent corpor: ution to be known as the Firestone ot- 
ton Mills. This company has been incorporated in Massachusetts with a 
capitalization of $5,000,000 common stock, par $100. Bernard M. Robin- 
son of Akron O., Secretary of the Firestone Co., is President of the new 
company . Vv. 119. p. 2293. 

STOCK .—In Aug. 1919 (V. 109, p. 681) increased the auth. issue of com. 
stock to $25,000,000 and auth. also $40,000, —, PY pref stock, of which 
$10,000,000 was sold. See offering, V. 109, p. 83. 

Divs ‘on ist pref., 14% Y.-J. 15: 2d pret. We -F 15. 

Dividend Record on Common Shares (Par Value sto after 1916). 
1912. 1913. 1914 1915. 1916. 1917. 1918. 1919. °20.°2). ’22-'23. 

‘ 10 12 16 20 40 60 80 6015 None 40 
BONDS.—Guarantees prin int. & sink. fund $2,000,000 coll. trust 
f. 6 ¥4 % gold bonds due June J 1933 of Firestone Park Land Co. V.117, 


REPORT. —For year antes Oct. 31 1938 in V. iy, P- 2766: 
922-23. 1921-2 1919-20. 
$77, 583,149 $64,507,301 $66. 373, 2,938$114.980 ,980, se 


Net profit 6,104,992 7,348,422 
referred dividends paid x1,194,296 x1.270,000 xl 300° 000 xi 300, “000 
$350,646 $8,096,912 


Ba). avail. forcom.stk $4,910,696 $6,078,422 
x Approaimate, inserted by Editor. y After providing for depreciation, 
taxes, interest and other charges. 
OFFICERS.—Pres., H. 8. Firestone; Sec., 8. G. Carkhuff; Treas 
Shea. Offices at Akron, O., and 1871 Broadway, N. Y.—(V. 119, p. 3993) 


FISHER BODY CORPORATION (OF N. Y.).—ORGANIZATION .— 
Organized in N. State Aug. 1916. The o al Fisher Body Co. wae 
formed in 1909. Lan. corporation operates 33 plants in U 8S and Canada. 

The Fisher Body Ohio Co., a controlling interest (approximately 97%) 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
additional ert with 1,500,000 sq. ft. of floor space. See that co. below 
V. 109, p. 1612, 480; V. 103, p. 1690, 1893. Owns all of the common 
stock ot the National Plate Glass Co. Contract with National Plate Glase 
Co., V. 110, p. ees Acquisition of plant at Memphis from Kelsey Wheel 


Co.: V. 117. 
in 1 Dec. i$s3 9? a approximately 100,000 acres of standing timber 
properties located in Tennessee, Arkansas, Louisiana and Mississi pi. The 
Laat 4 be operated by a subsidiary, Fisher-Hurd Lumber Co.— 
p 

OCK.—The entire outstanding preferred stock was redeemed on May 1 

1933 at 120 and divs. Of the 600,000 shares of common stock outstanding, 
60 7 is owned by Generai Motors Cor Common stockholders had the 
right to subscribe on or before May 1 [923 for 100,000 shares . common 
stock at $75 a share to the extent of 20% of holdings. V. 116, 1281. 
oe stockholders voted Nov. 6 1919 to amend certain of the Drticles of 
meson and add a new article that for a period of five years, com- 

g Oct. 1 1919 not less than 2-3 of the net earnings, after taxes, interest, 
ond ora. stock divs. and sinking fund payments, shall be paid in dividends 
to the common stockholders, until they shall have received in each fiscal 
yor, er. at the rate of not less than $10 per share per annum. V. 109, 
Dp. 

,000 shares of stock were sold to the General Motors Corp. at $92 
per share and deposited under a new voting trust agreement, together with 
such stock as stockholders deposited and 35,000 shares of stock in the old 
voting trust, which was dissolved. The voting trust agreement terminated 
Oct. I 1924 and was not renewed. 

ounaal ag ey Motors Corp. also entered into an ment to order and 
from the company substantially all of the sutemonie bodies 
Mase by it which the somgpeny can furnish on a cost plus 17.6% basis. 
Fea plan for the exchange of common stock of the Fisher Body Silo Co. for 
common stock of Fisher Body Corp. was declared operative in May 1921 
Under this plan (as modified) the holder of each share of the Ohio Co 
stock was entitled to $3 in cash and one-fifth of a share of common stock in 
the parent corporation. The tg Body Corp. also guaranteed the pay. 
ment of current quarterly divs. n the preferred stock of the Ohio Co 
down to and including the dividen payable July 1 1922. It also agreed to 
pay on or before that date the accrued unpaid dividends on the preferred 
stock for 1920. Holders of the Ohio common had until May 15 1921 to 
Gross =e sock for exchange, at which time the privilege expired 
D 
DIVIDENDS.—Initial dividend of $2 50 
1920; same amount paid quarserly to ie Nov. 
are due as Shows: 


NOTES .—The $17,500,000 6 gold 
#2 vpdey Fry Feb. 1 1925, $2.500, 00 on on Feb. 1 1926, $2,500.000 on Feb. 
927 and $ ,000 on Feb. 11928. Red. asa whole only on Feb. 1 1904, 
or on any 7. date thereafter on 30 days’ notice at the er ne prices and 
int.: 102 for notes then having 3 years or more to run; 101 % for notes then 

ving years or more but less than 3 years to run; 101 for notes then ha 
1 faa A but less than 2 years to run; 100% for notes then having less than 
Fy th run, except that notes then having less than 6 months to run 

d without — 
were used Do Ono 00 6% se all an spitentns funded debt and 

OE eee Ts & 


24 


8 





Poot on com. paid Feb. 2 


N 1 24 2.50 
F IY S ob 3g Bankers Trust Co, N ¥ 


, Bankers Trust Co, N Y 
New Eng Tr Co Boston 
’|\Bankers Trust Co, N 

New York 


| 
| 
| 
| 

















REPORT .—Year end. April 30 1924, in V. 118, p. 2945, showed: 
19: 3-24. 1922-23. 1921-22. 
Net income after Federal taxes, &c__$22,102,009 $17,172,176 $6,193,455 
Preferred dividends 182,038 228,781 
Common dividends 5,981,408 5, 000° 600 = 5,000,000 
1923. 


3 Mos. end. July 31— 1924. 1922. 1921. 
Net earnings________- $2,221,743 $5,806,110 $2,137,036 $1,720,643 
Interest 261,611 361,354 166,994 227 ,587 
262,961 667.074 236,609 280,820 

$1,696,170 $4,777,681 $1,733,433 $1,212,236 

-——3 M mths Ended——— ———6 M mths Ended—— 

Earnings Period— Oct. 31°24. Oct.31°23. Oct.31'24. Oct. 31 cr 
Net earnings and income $3, 876,881 $6,276,406 $6,098,624 $12, o's 
Interest _ 252,500 303.340 525,111 664, 
Federal taxes _- 436.182 735,154 699.143 1,402, 998 

Net income ._ $3,178,199 $5,237,912 $4,874,369 $10,015,594 

OFFICERS.—Pres., Wm. A. Fisher; V.-P., Edward F. Fisher and 
Alfred J. Fisher; Chairman, Louis Mendelssohn; Treas., Louis Mendelssohn; 
Sec., Aaron Mendelson; Comp., William Butler. Office, Detroit, Mich.— 
(V. 119, p. 2415.) 

FISHER BODY OHIO CO. (THE). IZATION .—Incorp. in 
Ohio about Oct. 18 1919. Fisher Body Corp. “owns a controlling interest. 
Plant is located in Cleveland, Ohio. Company owns in fee about 45 acres 
of property. The buildings are seven in number, having a total floor 
space of about 25 acres. 

CAPITALIZATION .—Authorized, 8% cum. sinking fund pref. stock 
(par $100), $10,000,000; less retired, $865, 000; outstanding, $9,135,000, of 
which $8,129,000 held by public and $1,006,000 held by Fisher Body Corp. 
for cancellation. Common stock (no par value), 100,000 shares; held by 

ublic, 1,738 s=ares; held by Fisher Body Corp., 98,262 shares. No bonds. 

Yo mortgages without consent of % of pref. stock outstanding. Sinking 
fund beginning Jan. 1 1923 4% of largest amount of ee. stock at any time 
outstanding. Exchange of com. stock of Fisher Body Corp., see that 
company above. 

REPORT.—For year ended April 30 1924 showed: 

fn ended Year ended Dec. 1 ‘21 hg 

30 '24. Apr. 30’ 7, Apr. 30'°2 

5,589, prt 3,705,51 $398, 755 

yO F12 58,4 


20,000 
53,367 
755,600 648,000 


$3,874,439 $2,334,440 $90,278 

——3 Months Ended M mths Ended——— 
Oct.31°24. Oct.31°23. Oct.31°24. Oct.31°23. 
$461,423 $1,005,530 $766,970 $2,281,630 
asi 3,666 73,666 
61,428 121, 482 103,371 275.994 
$399,995 $850,380 $663,599 $1,931,968 
C. T. Fisher; Treas., L. Mendelssohn; 
R. Scafe. Office, Cleveland, Ohio.— 


Period— 
Earnings after depreciation 
Interest, Federal taxes, &c___..._-- 
Portion of com. on sale of pref. stock_ 
Organization expenses written off___- 
Preferred dividends 





Balance, surplus 

Period— 
xNet earnings & income- 
Deduct—Interest charges 

Prov. for Fed. inc. tax 

Net earnings & income 

Pres., Fred J. Fisher; V.-Pres., 
Sec., A. Mendelson; Compt., L. 
(V. 119, p. 2415.) 

FISK RUBBER CO.—ORGANIZATION, &c.—Incorp. in Mass. in 
1912. Manufactures pneumatic and solid tires for automobiles and trucks: 
also for motorcycles and bicycles, &c. Factories are located at Chicopee 
Falls, o Mass., Cudahy, Wis., awtucket, R. I., Westerly, R.I., and Jewett 

ty onn. 

MERGER PLAN (Dated July 29 1921).—The stockholders of the Fisk 
Rubber Co. and Federal Rubber Co. in Sept. 1921 voted (2) to consolidate 
the two companies and to take over the Khe gret Co.; (b) to issue $10,000,000 
bonds (see below). V. 113, p. 631, 1160 

The main features of the Pp ‘an are as follo 

iF epeemmeman amount of First Ist pref. stock to be increased to $25,- 


The authorized amounts of Fisk 2d pref. and com. stocks to be increased 
to ane: 000,000 ana 1,250,000 shares, respectively. 

The com. stock to be exchanged for an equal number of shares without 
par value, so that the auth. com. stock shall consist of 1,250,000 shares 
without par value. 

A new class of stock to be known as management stock to be created, 
consisting of 150 shares of $100 each. 

oo at, to convert 2d pref. stock into com. stock to be extended to 

In the discretion of the roxy committees, an option may be given for 
ten years on fifty thousand shares of com. stock at $5 a share to facilitate 
the sale of bonds; or 2d pref. stock or com. stock, or both, may be otherwise 
sold or disposed of or option given thereon, at such prices and on such 

as the proxy committees shall approve. 

Holders of the [$4,451,500] Ist pref. stock of Federal to receive Ist pref. 
stock of Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi- 
dends on this Fisk stock to cumulate from May 1 1921. 

Holders of $1,86/,100 2d pref. stock of Federa to receive 2d pref. stock 
of Fisk share for share (par for par) in exchange for their present stock, and 
in addition 58 1-3 cts. a share as a dividend adjustment, dividends on this 
Fisk stock to Ante ~ dy from June 1 1921. 

Holders of ($4.62. ,800] com. stock of Federal to receive com. stock of 

share for share, that is to say, one share of no par value of the common 
stock of Fisk in exchange for each share of $100 par value of the common 
stock of Federal. 

Holders of pref. and com. stock of Ninigret to receive in exchange for 
their stock com. stock of Fisk, on such as shall be approved by the 


rs. 
Prozy Committee.—(a) Fisk and Federal First Preferred: Stedman 
Butérick, James Dean and *pouee B. —¥ (b) Fisk Second Preferred 
and Common: H. T. Dunn, H. G. Fisk and E. H. Broadwell.; (c) Federal 
and Common: ‘a “T. Dunn, H.G. Fisk and B. H. Pratt. 
STOCK.—The first preferred stock has an annual —_ 
15% of net profits after payment of taxes and first 
d pref. is convertible into common par for par un 
tee pref. is callable all or any part at 110 at any time on 60 days’ notice, 
2 eae Set lee has all been redeemed the 2d pref. will be eemable in 


BONDS. The lst mtge. 8% sinking fund gold bonds are iiatte os 
whole -—, at 117% and t. from Sept. 1 193i to Sept. L 1936, and 








Kenting 
Pp. 1160. 





ld notes Dy ha 1191 ~" 
Br a pchattes: id notes: rae Bs or Body Corp.  Boasral 
subsidiary of Na Plat 


National 
0.000 yy ‘To pay 
debt and (3) to provide ve Ghee capital.—V. 18 > be 


after at Sinking 113, 
Offering 274 Fra Fisk Rubber Co. Bidg. Oe tid. p. 2079. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Divtdend |Places Where Interest Ghé 
[For abbreviations, &c., see notes on page 6) Bonds Vasue |Outstanding % Payable | and Maturity Dividends are Payable 
Fleischmann Co—Common stock 1,500,000 shares auth__.| _... None |1,500,000sh| $3 3 ee t 1006 Pie |. 2... «tiisoucarees 
(a & d) stock 6% cum $3,000,000 auth___.__________ scales $100} $1,270,200 2. Ome. 3 See BOG... ie ckbubsuoncecaetl 
Foundation Co—Common stock 75,000 shares authorized_-| _--- None |40,000 shs. $6 g3 O30 eee £6 We BEE bencccccdbusccccneses 
Pref conv $7 cum red $115 20, Bee emcee authorized__} ---- None {10.000 shs. Pe 3D ee 8B “Ee OE inacbien condcdpoescesne 
Preeport Texas Co—sStock 732,000 shares auth.........__- ---- None | 729,844 ah|See text]... _. "> 4 t | Saaceegaer seneenered 
Cajon Signal Oi! Co.—Common $22,000. 000" aboshe« “a 100} 16.000,000|See text) Q—M |sept 30 ‘24 1% |Checks mailed 
REEL ae OF gk ec eae eae cai als plete 100} 2,000,000 8 Q—M |Sept 30 '24 2% do 
dow poet és da) 8% cum $8,000,000 call 115 _-.-..----- sinh 100} 4,000,000 8 Q—M Sept 30 '24 2% do 
Convertible 1? ~ $6 ,000 ,000 = WS GS ..ccee Ba| 1920 106&1,000) 5,104,400 7 A & O Apr 1 1930 Bankers Trust Co, N ¥ 
entire $7.500,000 stock owned— 
Galena Signal ii a 1918 1,000] 2,800,000} 6 A & OjJuly 1 1933 Houston, Tex 
Gardner Motor Co, Inc—Stock 300,000 snares authorized__| _.-. | None |155,000shs.|........|......__]__-_.-_________]------- eee ‘ 
eset Amer Tank Car Corp—OCommon stuck__.._._._- ---- None (|252.872shs. $8 , & J quly} °24 $1 50/Checks mailed 
a et ecdassedenseuiws ones 1 8,843,000 Q—IJI 11924 1% do 
Oar trust certificates—See text. 























DIVIDENDS. —Initial en. xs L3% quar. on com. stock pea Aix 1 1920 
July 1 1920.3%: Oct 1 1920 an. 1921 div. passed. p. 2428' 
Epa 1921 div. on Ist pref. oa Sept. 1921 div. on 2d a were deferred. 

REPORT. —For 1922,in V. 116, p. 929, showed: Gross sales, $45,462,441; 
net profit, $3,157,463: other income, $45,004; deductions, $1,547,391; 
balance, surplus, $1.655,0 

For 9 mos. ended Sept. 30 1923. in V. ie . 2210, showed: Gross sales, 
$41,826,601; net operating profit, $3,7 23: interest, discount, &c., 
$1, 139,145; reserved for Federal taxes, &c. 41500. (000: bal., sur., $2,102,6 678. 
y wits Socal zoor has been changed to end Sept. 30 instead of Dec. 31. 

p 
Pres. T. Dunn; Treas., R. B. McGaw; Sec., Andrew A. Leiser Jr.; 
Office, Fisk Building, New York.—(V. 119, Dp. 2293.) 

FLEISCHMANN CO. (THE).—In . in Ohio in April 1905; certificate 
of reorganization filed in Oct. 1922. anufactures yeast and distilled 
vinegar; also produces malt. 

DIVIDENDS.—tThe directors in Dec. 1922 declared a dividend of $2 
per share on the commen, stock for 1923 to be paid in quagterty installments 
of 50 cents each on ril 1, July 1 and Oct. 1 1923 and Jan. 1 1924. Also 
paid extra divs. of ae cis each on July 1 and Oct. 1 1923, 25 cents 
on Jan. 1 1924 and 50 cents on Oct. 1 1924. 

In Dec. 1923 the directors decided to Rt the stock on a dividend basis 
of $3 per share for the year 1924, and a dividend of 75 cents per share was 
deciared to be paid April 1, July 1, Oct. 1 1924 and Jan. 1 1925. 

EARNINGS.—For 9 mos. ended Sept. 30 1924: 




















Earnings for Quarter and Nine Months Ended Sept. 30. 

—Qu 4 Ended a —9J one” End. oon. 3 30— 
Se ee $11,922,985 $10,545, ae $33,517, ze} $30, 1ot 994 
Costs and expenses. ___-_ 9:291.995 8.181.941 25.993,2 23,767 ,893 
Gross profits_______- $2,630,989 $2,363,818 $7,524,085 $6,527,101 
Other income_____._-__- 233 ,643 129,275 623,781 549,471 
Gross income . $2,864,632 $2,493,093 $8,147,866 $6, ors. 572 
Income charges______ 67 ,608 20,749 153,708 426 
Federal & Canad. taxes_ 364,651 294,226 987 ,383 sid: 255 
Balance ____- - 8 A a. 374 $2,178,119 $7,006,775 $6,079,890 
Profit and loss credits - 285 Dr.26,468 51,780 1,918 
Total income_----- "$2,438, te $2,151,651 $7,058,555 $6,081,808 
Prem. on pref. stock. ___ 8 2,585 5,417 105,321 

Insurance reserve_____- 54°640 37 ,500 181,998 97, 
Pension reserve________ aR RR Pore a.  aesaen 
Miscell. P. & L. charges-_ i ae 3) a see 
Net income. - $2,351,776 $2,111,566 $6,734,433 $5,878,987 
Preferred dividends ___- 19,205 20,375 57 929 62,220 
Common dividends. ___- 1 875, 000 1,500,000 4,125,000 3,750,000 
Surplu $45 57 572 $5 991,191 $2,551, 504 $2,066 ,766 
OFFIC SERS. —Pres., Julius Ct ee. ist V.-P., Max C. Fleischmann; 


Treas., Carl F. Holmes; Sec., Hugo A. Oswald. 
8t., New York.—(V. 119, p. 2070.) 


FORD MOTOR CO.—(V. 119, p. 2185.) 


FOUN DATION CO. (THE).—(See Map.)—Incorp. under laws of New 
York on April 1 1902. Conducts directly or through subsidiaries a general 
engineering and construction business in the United States and many 
foreign countries. Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater part of this class 
of construction. Its engineering and construction work includes sub- 
aqueous work of all kinds, the building of industrial plants, power houses, 
hydro-electric developments, railroads, bridges, harbor and river terminals 
mine shafts and tunnels and general building construction. Directly or 
through subsidiaries has important contracts in the United States, Canada, 
Great Britain, Belgium and France and South America. Much of its 
present business consists of the construction of power developments for 
public utility corporations, but it is oauipped for practically every type 
of SSoeruairen A large percentage of its business is done on a cost-plus 


Office, 701 Washington 


STOCK. —Preferred stock is convertible into common stock as follows. 
Up to and including Dec. 15 1925, 1% shares of common for each share of 
preferred; after Dec. 15 1925 and ‘up to and including Dec. 15 1927, 1 1-9 
shares of common for each share of preferred. 

Stockholders of record Aug. 18 1924 were offered the right to subscribe 
for one-sixth share of the no par value common stock for each share of 
preferred or common stock held, at $72 per share. 

DIVS.—On new preferred stock, an initial div. of $} Lf a share was paid 
Mar. 15 1923; same amount paid quar. to Dee. 15 1924. On common 
stock, initial div. of yc pe share was paid Dec. 15 M017. zon 15 1918, $3 
extra; Mar. 15 1918 ec. 15 1918 paid $1 quar.; Dec. 15 1918, $3 extra; 
Mar. 15 and June 15 1919. $2 each: Aug. 15 and Oct. 15 1919, $5 coh; 
Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per share each; Sep 15 
1920 to Mar. 15 1921, $2 50 quar.: June 15 1921 to Dec. 15 1921, Pei 50 
quar.; 1922, $6 per share; Mar. 15 1923 to Dec. 15 1924, $1 50 quar. 


REPORT.—For 1923 showed: 








Years Ended Dec. 31— 1923. 1922. 1921. 1920. 
Grote I thi Bis site ane a $1, aT 643 $1,083,834 $1, Ane 642 $1,719,969 
mses and taxes___---. 670,106 792,231 1,022,866 1,378,164 
Diviionds etd xtiernian 297,116 197,720 191.326 ,864 
Balance, surplus- ----- $284,421 $93,883 $1,425,450 $119,941 
——_———3 Months Ended——_—_—— Mo. 
Period— Sept.30'24. June 30°24. Mar.31'24. Sept.30'24 
Gross earnings---...-.-- $412,805 $536. 305 $286,756 $1,237,867 
General expenses__-_---- 218,343 210,986 259,128 688 ,458 
Preferred dividends-_--- 8,651 18,385 13.789 40,824 
Sur. (bef. Fed. tax.) __ Re 811 $308 ,934 $13.839 $508 .585 
OFFICERS. TO am Franklin a og Pres., John W. Doty; 
V.-P. & Gen. Mer., H. J. ”‘Deutschbein: V.-P., + Quilter, Wm. Steele 
J. H. O’Brien; Bes. Treas.. Ralph L. Dal 
mm Rs.— Remington, 8. ‘Wiiliams, John W. Doty. 
—, vu Booth, H. J. eR ag Louis Stoddard, A. 
. Wilson, F. R. Bauer, R. L. Dalton, New York, N. Y. 
_ ett They St., New York.—(V. 119, p. 2293.) 





FREEPORT TEXAS CO.—ORGANIZATION.—Incorp. Sept. 30 
1913, in Delaware. A holding company controlling through ownership of 
entire stock; Freeport Sulphur Co. ($200,000); Freeport Town Site Co. 
($20,000); Freeport iu ht, Water & Ice Oo. ($5, 000); Freeport Sulphur 
Transportation Co. ($25,000); Freeport Asphalt Co. ($50,000); Sulphur 
Export Corp. ($9 380); South Texas Stevedore Co. ($5,000). Also owns 
500, francs (of a total of 2,000,000) of Societe Pour Tmportesten 
et al Vente des Soufres Americains. Owns entire $250,000 stock of La 
Espuela Oil Co., which was organized in Mexico. Full description in 
Vv. 108, Pi 1517. Export association formed, V. 115, p. 1638. he new 
plant at Hoskins Mound, Tex., was put into operation on March 31 1923. 

LATEST DIV.—(On capital of $100 par). Nov. 41915 to May 15 pony 
iocl., 10% parteriy: on capital no par value (per share); Aug. 15 1917, 
Nov. 15 1917, Feb. 15 and May 15 1918. $1.50 each; May 20 1919, 32 
Aug. 20 1919, $1; Nov. 28 1919, $1; none since. 


REPORT .—For fiscal veer. end. Nov. 30 1923, in fi8,D- 1142 & 188s: 





Nov. 30 Years— 22-23. 921-22. 1919-2 
*Net profits__......._- $1,339,435 $290,781 370,735 $1,443, 213 
Total income._....-.-- 1/374.437 422/27 5.606 1,462,834 
ederal taxes.......... $112'439 $60,751 202.709 ° $175,718 
Int., depl'n, deprec., &c 491,887 615,020 685,326 1,326,098 
id sur$770, 111 def$253,498 def$4¢: #f& def$38,982 


* After cost of sales and expen 

Earnings for 9 mos. ended Aus, 31 1924 in V. a7 hy 2293. 

OFFICERS.—Pres., Eric P. Swenson; V.-P., Dickinson; Treas., 
8. M. Swenson; Sec., F. M. Aitz; Gen. Aud., C. ti. ‘Mindlowe New York 
office, 61 Broadway.—(V. 119, p. 2293.) 

eTALENA SIGNAL OIL £0. CROARISATION . &O.—Incorp. ip 

1901. Deals in railroad lubricating and s oils. Formerly 
controlled by Standard ‘Onl Co. but segregated in 1911. 

In 1918 arranged to acquire control, subject to $2 ,800,000 6% bonds, 
of important interests in the Humble, Tex., oil fie d, including 42 wells 
(daily capacity, 3,000 bblis.), with 24-mile pi ~A tine: and remaining 50% 
of the $1,500,000 stock of the Petroleum R (nage changed 
aT Bignal Oll of Texas), owning refinery at Haesten, - 106, p 5233 

Dd 

In connection with these acquisitions the shareholders voted Me 21 1808 
to increase we authorized commen stock from $12,000, ~ phe ae 
and on creating $8,000,000 of 8% cumulative pref d.) stock 
(callable at 115 F and divs.), ranking as to assets and dividends ahead of a} 
other stock except present $2,000,000 8% cum. pref. stock. Par of all $100. 

The plan Involved (1) the issuing of }o°000.000 of such aew pref. stock 
and $4,000,000 of the increased common 8 , in part payment for afore- 
sald acquisitions; while (2) $4,000,000 of such new pref. stock was ue 
for ppbewrigties to all stockholders of record June 29 1919 at par. . 107, 
D. 

It was the intention ofthe board that the rempatning $4,000,000 of new 
eommon stock and $2,000,000 of new - stock should for the present re- 
main in the Treasury, unissued. V. we) be a at) - 110, p. 968. 

“American Republics Corporation Oo.," &c. 00. p. 1181, 1275. 

Government suit, V. 118, p. 3161. 

Stock—Debentures.—The stockholders in M Ry approved the ples 
to increase the common stock from $20,000, to $22 ,000 (par $100) 
and to issue $6,000,000 7% convertible debenture bonds, convertible into 
common stock, par for par. Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 Guta, 1921, the premium decreasin 


1% each su uent year until maturity onvertible into common s 
at rate of $100 in par value of stock for each $100 in principal of debenture 
bonds. Compare V. 111, p. 696. 


SUB. CO -—BONDS.—A new company with title ‘‘Petroleum Refining 
Co. of Texas’’ (in 1919 name changed to Galena Signal Oil Co. of Texas 
took over the properties acquired in Texas and operates the same as 
a separate crapinetics. This new company issued $6,000,000 capital 
stock Gacrensed to $7,500,000 in 1920) all owned by the Galena Signal ol 
Co.; also $3,800,000 6% bonds dated July 1 1918, $1,000,000 of which are 
in the treasury 
Galena Pipe Line Co. (of Texas), Galena Navigation Co., Societe 

Anonyme des Huiles Galena (of France), Galena-Signal Oil Co., Ltd. - 


London, Eng.) ay al Oil Co. (of presi alena-Signal Oil 
(of Canada). V. 110 8, 1294; V. 111, p. 2143. 

COMMON DIVs.— " 12. °13. 191401917. "18. °19-’21. °22. ‘23 
 \. ( ee 16 14 12% (3% qu.)10% None 1 4 


Divs. on common stock were resumed Dec. 30 1922 witha payment of 1%; 
same amount oat quarterly to Sept. 30 1924. 
Com. stock, $4,000,000 was distributed May 15 1913 as a 50% stock div. 
REPORT.—Balance sheet as of Dec. 31 1923 in V. 118, p. 1264. 
wen ee —Pres., L. J. Drake; V.-Pres., L. of’ Jegdan, os E. Idnahen, 
W.P. Wescott, Gee. L: Morton; W. A. Trubee, W.J. Walsh; Sec., J. French 
Miller: Treas.. N. Y. Office, Franklin, Pa. ft 118, 
DP 
GARDNER MOTOR CO., INC. SY ae age © under laws of New 
York on July 14 1920. Plants are located in St. Louls, Mo. 
y ay 1923, showed net profits after all charges, $132,407. 
1 Pp 
OFFICERS.—Pres., Russell E. Gardner, Jr.; W. H. Yeldell: 
Treas., Fred W. Gardner. Office, St. Louis, Mo 3 ‘119, Dp. a 


GENERAL AMERICAN TANK CAR. CORP.—Incorp 
{be holdin owning the = oh ital 3 D ode 3. 000. 
000) or Gon ; a ~ or. fant : Gar Cerp.., ieee: a. The latter com 


Wescott, 


wns ine —. capital stock of the Ad. § American Mfg. Co. 

Beneral wae the entire Ge.. Genera) American Tank Oar Corp. of . and 
the Railway Equipment Securities Co. 

ele? | STOCK.—<Authorized, 400,000 shares Common of no par 
value and $10,000,000 7% cumulative preferred, par $100; outstanding, 
25 g53,P73 eneres common and $8,843,000 preferred. Pref. stock provisions 

Dp. i 

DIVIDENDS.—On common: April 1 1919 to A 1 1920, $1 50 quar.;: 
Ma land July 1 1920, 60 cents ts each; Jan. 1 1921 to July 1 1924, $1 50 

CAR TRUST CERTIFICATES.—Outstand June po Set $11,112,- 
000. See listings application to N. Y. Stock E 110, p. ‘2090; 
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MISCELLANEOUS COMPANIES Date | Par Amount | Rate When | Last Dividend Pi Where Interest 
(For abbreviations, &c., see notes on page 6) | Be | Value Outstanding % Payable | and Maturity Witaends ais Peeeblo 
| | | 
General Asphalt—Common stock_____.__.--------.---- Lae $100 $23,584.00... a eet 
Pref (a & a) = 5% cum convert (text) call 110 & div=--e-) 7,416,000) 5 Q—WM "| Dec T1924 1X |Checks matied 
‘0  «& tie peters x 1924 110081000 5,000,000 | 6g \|A & O/Oct 1 1939 Bk of No Am & T Oo, Ph 
General Baking. Co—Common stock 500,000 shares ath. -| ---- | None (429,719 sh.\See text Oct 1 '24, $14%4|Checks mailed 
pe (a& €) sto, $8, cum 100,000 shares auth---_---_ -.-- | None | 90,775 sh.| $8 $3 Oct 1 °24 do 
Ant gold bonds $5, 600.06 ,000 auth red 105.____- oe 1911 1000; $2,300.500) 6¢ \J & Di\Junel 1936 Harvey Fisk & Sons, NY 
Ib B tak first gold red 1 105 SP. aE *' 1911 1,000; 1,518,000 5¢ \|\J & J\Jan 1 1937 Com ls NY 
q td ld $500,000 auth red 105- Col. c* 1915 | 100 &c 241,000 6¢ |M &_ §8/Marl1 1935 trv <a 
neral jal Clear < stock § 25. pease] ecce | 198 18.104 000 Seo _ Cont o—-2 Nov ! 1924 2% Check Gow 
Berea es 28: 7 Neste Sie sae eall 10} i HF . te 
sk fd convert into common § for $ _.........--------| ---- | 100| 4,000,000 7 Q—J ‘Jan 2 1925 1%|New York 
Serial gold notes due $700,000 ann red (text)______- c*| 1923 100 &c| 7,700,000 6g \J_ & D/|\Dec 1 ’25 to ’35\Corn Exch Bank, N Y¥ 
General r~ 4 o—Common Stock ($185,000 SOP ont). -| eet 100|180,272,000 See text) Q—J 15 |Oct 15 1924 22 Check from wos Office 
tor Sorag J SUIT iceecthentsiemcetionie nies 1 10| 26,704,640\See text|/See text Oct 15 1924 16c|__....-.....-.--..... 
Becca em eiotrrer hire force UU HH | MBE a as sede ESE TES 
ot conv... | i | . . . 
Employees Ssbentee ture bonds—see text powr.- Saerer] | ‘ ne 
| | | 
| | | | 
} \ 
also V. 110, 1853; V. 111, p. 1954; R103): Bf 113, 1160’ & Russell Companies of Chicago, Memphis and Kansas Oi the 
V.115, 1435: V . 116, p. 2520: V.117 - 118. 1917. vOertifi- Conway Cigar Co. of Sioux City La Martufacturing department ny comprises 
cates called for payment, V. 118, DP. ae v 19° D. 817, 1069. 77 factories, located in 69 cities: warehouse department co: 


REPORT.—For 1923, in V. 118, p. ize. owes: 
1923. 1922 


Calendar Years— 1. 1920. 

Gross sales and rentals.. Not stated Not stated $21 tits 724 Not stated 
Net operating profits__-x$2.794,873 $3, 131 068 $2,907,473 $3,838,363 
Depreciation 905,! 07,525 








762,816 584 
Int. CY tank car eq. notes est 617 661.456 662, 871 543.160 
,  Ritavoinbayayibeneqagd 5,000 185,000 184,404 418, 
First | preferred dividends 637 4  & 500,330 345,652 302,431 
Second preferred divs__.————_— etired 23,300 
Common dividends. -_-_- 760,200 760,203 760,710 605,738 
Balance to surplus... $420,617 $261,262 $48,252 $1,237,606 
x After depreciation. 
Siz Months Ended June 30— 1924 1923. 
BE EN ES ee ae x$1,100.283  y$947,083 


x After depreciation, Federal taxes and reserve. y After depreciation 
ang interest but before Federal taxes. 

FFICERS.—Pres., Max Epstein: V.-Pres., David Copland; V.-P. & 
oun John M. Sweeny, Chicago; V.-P., Henry E. Butler, New York; 
V.-P. & Sec., Elias M ayer; Treas. & Asst. Sec., Wee Woodward, Chicago; 
Asst. Sec., Bennet Epstein, New York; Asst. Compt. , Sam Land, Chicago. 
N. Y. office, 17 Battery Place.—(V. 119, p. 1400. 


GENERAL ASPHALT CO.—ORGANIZATION. —inere. in N. J. on 
yay. 19 1903 as successor of the Nat. Asphalt Co. va plan V ag®: p. 188; 
- 76, p. 1145; V. 79, p. 101, 2586; V. 80. p. 2218; 82, p. 1208 


Controls the following corporations Seon which, as oubsidiaries. rac- 
tically all of the business is conducted: The Barber Asphalt Co.; The Trin- 
idad Lake Petroleum Co., Ltd.; The Uintah Ry. Co.: Gilson ‘Asphaltum 
Co.; The Petroleum Devel. Co., Ltd.; The New Trinidad Lake Asphalt 
Co., Ltd.; N. Y. & Bermudez Co.; the Bermudez C 

Subsidiary companies own extensive omen deposits and petroleum 
lands In Trinidad and Venezuela and gilsonite te in Colorado and 
U operate important miniag, refining and shipping properties, pro- 
ducting a@ great variety of asphaltic and other materials for paving, roofing 
painting, &c., and conduct a paving business. 

Agreement. with Royal Dutch Co., V. 115, p. 2691; V. 118, p. 1906. 


DIVIDENDS.— . ¥: S Pe "16. ‘17. 18 "19 to Dec 24 
On_ preferred ......_. 5 yly 5 6 l1Mauar (Q-M) 

The accumulated Meter 01%. were discharged in full in cash, 
1% in 1910 and balance, 84%. through payment in 1915 of debentures 
issued representing same. 

STOCK.—tThe total authorized capital stock (pref. & com.) was in- 
creased to $40,000,000 in Sept. 1924. ‘The pref. stock is convertible into 
com. stock as follows: $150 com. for $100 pref. 

CONVERTIBLE BONDS OF 1924.—Convertible after April 1 1927 
into com. stock at par. Call. all or part at 105 and int. up to and incl. 
Oct. 1 1929, and thereafter at 44% less premium during each successive 
year prior to the year of maturity, together with accrued interest. 

Each stockholder of record Sept. 23 1924 has the right to subscribe to 
bonds of the above issue in an amount face value equal to 18.4% of the 
par value of his holdings of stock, including both pref. and +. stock, 
at the price of a $ 4% % of their face value and accrued int. V. 119, 1513. 

The 10-year 6% > debentures of 1915 were redeemed on Oct. 1 M924 at 
par and int. The % convertible gold bonds, due Dec. 1 1930, were re- 
deemed on Dec. 1 1924 at 105 and int. 


REPOST 1923, in V. 118 - 1906, showed: 
ad ‘Net Other interest, af Div. Balance, 
a... Profits. Income. Depr., &e. %) ; Surplus. 
1923_--$14,015, 653 $1,981 re $213,161 $1. iG, 657 $370. 360 gh 18 307 
1922___ 12, me. 66 Be 199, 403 502,431 1,708 370,804 0,322 
1921--- 9, 3.290 53,523 i Sar 755 374.430df1 iis ‘372 
1920... 15, O14. rt 0 2, $48, 097 78.133 1,457,841 379,956 1,085,433 


The company reported trading profits of its combined subsidiaries for 
the six months ended June 30 1924 as $966,500. After deducting debenture 
interest, depreciation and all other usual reserves, net profit was $534,000, 
compared with $270,000 for same period of 1923. Comp yare V. 119, p. 699. 

OFFICERS.—Pres . Sewall; V.-P., C. . Bayliss. i hi 


ss, Arthur 
Robinson and ie mans; Compt., Ira ‘Atkinson; Sec., E. agg Riter; 


Treas., John A. MacPeak. Office, 306 Market S8t., Camden, N ._I— 
(V. 119, p. 2293.) 
GENERAL BAKING CO.—Incorp. June 6 1911 in N. Y. Owns 


bakery plants in New York, Phila., Boston, Detroit, Cleveland, Buffalo, 
Providence, Washington, Rochester, Buffalo, New Orleans and other cities’ 


STOCK.—Both classes of stock have equal voting rights. 


DIVIDENDS.—On pref., in full to date. On new com., paid $2 per 
share quar. ioe 1 1922 to Dec. 30 1922: aus 2 1923 to Oct. B 1923 paid 
$1 quar.; Dec. 31 1923 to Oct. 1 1924 paid $1 50 quar. 

BONDS.—The first gold 6% bonds are secured by first lien upon all the 
property and assets except merchandise and raw material, which also 
pass under the mortgage in case of default; additionally secured by deposit 
of $2,000,000 common stock of Kolb Bakery Co. 

The Kolb Bakery Co. first gold 5% bonds are guaranteed as to $40,000 
yearly sinking fund and interest by General Baking Co. 

REPORT.—For 1923, in V. 118, p. 682, showed: 

————Consolidated Company—————_- 


1923. 192 
Net after taxes and bond interest -_--- $6. 205,598 $5,272, ‘472 $2. ith 981 
Reserve for depreciation__......._-- 680,039 571,050 
Preferred divi — a bs Mil toes d's eee Uhaicicee ta ($8)719,720 ($8)703, 906 (7% )494" O46 
ASS EES ($4 50) 1,921;807 Lis. 624 (7 %)238,000 


Common dividends 
Kolb Bakery preferred dividends- --- %)13,990 (7 %) 140,000 
$2,884,032 875,012 $1,310,449 


OFFICERS.—Pres., William Deininger; V.-P., F. R. Shepard and F. H. 
Frazier; Sec. & Treas., G. E. Fawcett. Office, 342 Madison Ave., New 
York.—(V. 118, PD. 1779.) 
GENERAL CIGAR CO., INC.—ORGANIZATION.—Incorporated 
April 28 1906 under laws of N. Y. as the United Cigar Manufacturers Co. 
e name was ed by court order effective March 1 1917 to General 





Cc Co., Inc. 

usiness is that of the manufacture and distribution of cigars. Company 
—~ ga to the p _ business of the United Cigar Manufacturers 
and has since acq the business of Theobald & Co. 


penheimer of 
- M. ‘A. Guust & Oo. Inc., Bondy & Lederer, of New York, the Best 





rises 33 
located in 21 cities; distributing branches are established in 93 cities te 
retail demonstration stores (a a of 73 in operation) are located in 23 
cities. Output is approximately 500,000,000 cigars annually. 

STOCK.—Neither pref. can be increased nor can mtge. other than pur~ 
chase money mtge. be created without consent of 75% of that issue, and 
aeither has voting power except while default fer at east two quarterly 
cyieende continues. 

5,000,000 debenture pref. stock issued in July 1919 is entitled to 
a" dk. cumulative sinking fund beginning with 1921, sufficient to 
ourchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
said stock; it is also exchangeable for common stock, share for share. V. 108, 
p. 2633: V. 109, p. 176, 37 


NOTES.—tThe serial gold notes of 1923 are vetooments as a whole on 30 
days’ notice on any int. date, beginning Dec. 1925. The redemption 
price on Dec. 1 1925 shall be 104 pine int. and che are ye price shall 


decline 4% of 1% on each succeeding Dec. 1. V. 117 
DIVIDENDS.—On common, 1909, 5%: 1910, 6%: 1911. 44%: 1913 
to May 1919, 4% yearly (1% Q.-F.): Aug. 1919 to Nov. 1923, 14% quar. 


Feb. 1924 to Nov. 1924, paid 2% quar. 


Report for 6 mos. ended June 30 1924, in V. 119, p. 576, showed: Gross 
earnings, $4,327,470: oper. income, $1,241,480; daer income, $212,108; 


interest, $271,258: pref. divs., $175,000: deben. pref. divs., $122,374; 
com. divs., $724,160; balance, sur., $160,796. 
REPORT.—For 1923, in V. 118. p. 548, showed: 
Cal. Gross Net Int. on ppotanes. 
Yr. Profits. Income. tend. &c. Pf. Divs. Com. Divs. Surplus 
1923_$9,889,129 $3,316,152 $377, 867 $629,611 $i. Denil 6 of) $1 $1, 3s if 434 
1922. 8,775, 360 2, .834 119,625 643,650 002,319 
1921. 7,724,610 2, 447, 141 43g" 256 650,474 i O88 240 "377, 171 
1920- 9'879 798 3,707,073 306 653 661.731 1,086,240 1,652,449 


OFFICERS.—President, Fred Hirschhorn; Senior V .-Pres., + oC. Bondy: 
Yice-Eyes, & Treas., William Best; V. -Ps., Milton H. Esbere, B ~ - yer; 
Sec., H. V. Shick. Office, 119 W. 40th 'St., N. Y.—(V. 119, p. 3208) 


comiaiel ELECTRIC CO.—ORGANIZATION .—Organized under & 
ial charter of New York April 15 1892, and manufactures outfits for 
- eotric railways,and sit vate of Secteten supplies. V. 85. p. 155, 1648 


V- 92. 502. 635, 38 . 65, p. 151; V. 68. p. 1024. (V. 108. p. 1837.) 

70, p. 689; 0.9. 14 fy V. 83, D.- 639. Sens entire omnes stock of 
Ziectrical See ariel es a and Elec. Bond & Share Co. : p. 1706. 
2645: V. 81, p. 510; y oe p. 1595. International General Blecerie Co. 
export organization. S. BSS, 385: V.110.p.1435. In 1919 acquired 
control of the Cooper- Wentei lectric Co. and Trumbull Electric Co. V.., 
108. p. 2437; V. 109, p. 375. Owns a substantial interest in Adirondack 


Power & Light Corp., 109, 2441. 
the Locke Insulator Gorp. in 1920, V. 
organized, V. 111. p. 1475. 


Acquired a substantial interest in 
111, p. 1374. Victor X-Ray Corp. 
In Jan. 1921, acquired the lamp and wire 

plants the In “ThA Lamp & Wire Co., 


V. 112, p. 377. New lamp 
plant, V. 112, p. 1287; 117, p. 1669. 

As to organization of RA ‘ rH of America, see caption of that com- 
pany below. V. 109, p. 1704, 2412. 

Owns the rights for the U.S. under patents o—, Curtis steam turb'ne 
engines. 76, Dp. y V. 77, p. 2161; V. 82, Ne 1272. Settlement of 
Government suit, V. 93. p. 1024, 1194: 'V. 92, p. 599. 

uired the ce plant of the Bactlett erred Co., Baltimore, in 
Ma 920. V.110, p. 1976. Purch pean the Remington Arms Co. t 
at Bridgeport in June 1922. V. 115, p. 188. p“Re patent sustained, 
V. 110, p. 2571. Agrgomers | with Amer. Tel. & Tel. _Co. to exchange 
licenses, patents, &c., et . Employees’ Securities Corp. 
organized. V. 116, p. ‘yop: My. Pie 557. The directors in Oct. '23 ap- 

roved the company? "s proposal to purchase control of the Canadian G 
Electric Co. VY. & 1998. 

In March 1924 che’ ovt. filed suit against the company charging con- 

spiracy in restraint of trade and in violation of the Sherman Anti-Trust law. 
See V 118, p. 1399. 


STOCK.—The stockholders on May 11 1921 authorized an increase in 
the common stock from $175, ,000 to $185, 000, 000. 

The stockholders voted on May 10 1922 to increase the authorized 
capital st..k by $35,000,000, consisting of 3,500,000 shares, par $10 each, 
such new chares to be issued without voting or subscription rights but to be 
eutitlel in priority to the common stock to cumulative dividends at the 
rate 914%, per annum, and to no other preferential rights. It is the pur- 
pose to use such $10 shares for the payment of 5% annual stock dividends 
on the common stock in lieu of the 2% semi-annual stock dividends formerly 
paid in common stock.—V. 114, p. 1770, 2122. 


DIVIDENDS.— ak os o's me. (G SS 1924. 
cash, C688 ..cccccccs - . 
In stock Jad EE A Ree ee Se 4% = Sen 18 to Jan.’22 

In Oct. 1922, Oct. 1923 and Oct 1924 


aid, “in addition to the regular 
quar. div. of 2%, an extra div. of 5% in 6% pref. stock, par $10. 

In 1902 distributed 66 2-3% stock, Sigh ce cane 40% surrendered in 1898; 
end on Jan. 18 1913 30% ($23.297 .060 wig y in part d ds passed 
or reduced iu years since 189 Aug ik 1917 1% extra or ro | to aid 
Red Cross contributions. V. oS, . 2 

DEBENTURES.—No mortgage can be — without equally securing 
the ere ng except [any oe va money = a es as security 

loans or as indemnity. 


for tem V. 95, p. 238. 1611. 
Employees’ debenture bonds, V. 112, p mee (32, P30. 960 outstanding 
in Oct. 1924. 


The outstanding $15,000,000 6% debenture bonds, due 1940, were called 
for payment at 105 and int. on $a. 11923. V. 115, p. 2691. 

—For 1923, in V. 118, 1661 and 1907, showed: 

eee 1933." ” “1999. 921. 1920. 





lendar Y a 
Oe cle cars— ___271.309,695 200, 134,204 221,097, 902 275,758.48 
Total income._......-- 38,001,528 94, ba 28'155.66 420.616 
Interest, &c_.......--. » J et 563,94 S BOD S65 ri '288.328 
yederal taxes (est. ) AGA 4 * 3 700 099 9,000,000 
secur. reServe@.....2 -<«<<<<2e22< «§ 2<<<eee2 ’ wy Os weeesse ° 
D d “77 14,945,693 14,073,638 13'409°522 10,656.22 
Dividends (8% p- = acc: 8'984.375 8.717.265 6.746.114 5,437,760 
$1,497,176 $6,038,365 


Baiance. over divs... $9,595,048 $3,040,126 
* Included in operating expenses. 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Date Par 





General Motors Corp—Common stock auth 10,000,000 shs_ 
Pref stk 6% cum non-vot red 110 & dive.._.________- 
Debenture stock 6% cum non-voting call 115 

New pref stock 7% cum call 125 $500,000,000 auth-- 

wWeneral Petroleum Corp.--Com. stock $415,757 .5U0U 
Pref. (a. & d.) 7% cum. call. at par $3,212,200 
Sinking fund gold notes red 105 310,000,000. 
Oonvertible gold notes red (text) 
5-year gold notes red (text) 

Gillette Safety Razor Co—Stock 500.000 shares 


1921 
1922 
1923 


Bonds Vaiue 


Amount Rate 
Outstanding % 


When | Lust Livtdena Places Where interest ane 
Payable | and Maturtly Dtetdends are Payable 








5161,600sh.'See text 
$8,211.00”) 
21,268 500 
80,436,500 
28 ,856 050 
3,212,200 
8.361.009 
220 800 ) 
9.297 ,000) d 
See text See text 


a ‘ 
— aa 
Yana 
oooa 
en to no 


9 


New York or San Fraa 


do oO 
San Fran & New York 
Boston 


- 
VA 4 
2 © 


=e 
= = 








OFFICERS.—Chairman, Owen D. Young; Pres., Gerard Swope; Treas., 
Henry W. Darling; Compt., Samuel L. Whitestone; Sec., Myron F. West- 
over. Main office, Schenectady, N. Y. N. Y. office, 120 Broadway. 
—(V.119, p. 2415.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION.—In- 
corp. in Del. - 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
Aue. 1 1917 the N. J. company was dissolved. For plan see V. 103. p 


PROPERTY .—Products include the Buick, Oadillac, Chevrolet, Mc- 
Laughlin, Oakland and Oldsmobile passenger cars and the Chevrolet, 
General Motors and Oldsmobile trucks; also farm machines and implements, 
ice nes, accessories and parts, &c. A detailed statement as to proper- 
ties as of Dec. 31 1923 appeared in V. 118, p. 1554; compare also V. 110, p. 
2385; V. 108, p. 882; V. 112, p. 1634; V. 114, p. 1672; V. 116, p. 1300. 

Statement by Pres. du Pont in Nov. 1921 regarding company's policies, 
&c., V. 113, p. 2084. Liquidation of Scripps-Booth Corp., V. 114. p. 311. 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet Motor Co. 
of Del. (except its 450,000 shares of Gen. Motors Corp.) were acquired.— 
V. 106, p. 8 ; V. 107, p. 1006, 1194. 

vid 8 acquired United Motors Corp.—V. 107 p 1484, 2101 


p 83. : 

In Jan. 1919 ulred entire capital stock of Gen. Motors Corp. of Can 
ada.—V. 108, p. 272, 584; V. 107, p. 1923. In 1919 acquired the Inter 
State Automobile Co., Muncie, Ind. 

In Oct. 1919 announced that control had been acquired of the Delco 
house light business and plant at Dayton, O., and the Sunnyhome Elec 
Co. of Detroit. In 1919 also purchased for $27.600,000 60% of the common 
stock of Fisher Body Corp. On Dec. 31 1923 the corporation's investment 
in the Fisher Body Corp. was $32,151,825, represented by 360,480 shares, 
being a 60% interest in the common stock. 

For other acquisitions see V. 108, p. 882; V. 109, p. 2267; V. 110, p. 2660; 
V. 116, p. 621; V. 118, p. 316. 

nized the Gen. Motors Acceptance Sew. in Jan. 1919. V. 115, B- 
| . 116, B 613, 1900; V. 117, p. 558, 2439; V. 118, p. 208, 557, 670, 1526. 


- 119, 5 

Gen. | owned Bldg. Corp.—bonds, &c.. V. 113, p. 2189. 
New subsidiaries, V. 116, p. 1184. 1767. 

Interest in Ethyl Gasoline Corp., V. 119, p. 947. 


Managers Securities Co.—Pres. Alfred P. Sloan, Jr., on Oct. 29 1923 
announced that the directors had worked out a plan under which about 
70% of the principal executives of General Motors will bé given an oe 
tuntt to acquire a substantial stock interest in the corporation. he 
plan is briefly summarized as follows: 

(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a capital of $28,800,000 of 7% cumul. non-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000,000 Class B stock. 

(2) General Motors Corp. will subscribe for all of the Class A and Class B 
stock, paying therefor $5,000,000 in cash, and will enter into a contract 
with the Managers Securities Co. ppeias to pay to it for each year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or as a loan, or botb, a° wore fully recited in the plan. 

(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent 2,250,000 shares of General Motors Corp. com. stock at 
$15 per share, ageT enating. a total purchase price of $33,750.000. payable 
$4,950,000 in cash and $28.800,000 in its 7% cumul. non-voting conv. pref. 
stock; this is at the rate of $2 20 in cash and $12 80 in 7% pref. stock for 
each share of Genera] Motors Corp. common stock purchased. 

(4) A committee of the directors will select a list of managers (in- 
cluding directors who are occupying managerial positions) to whom the 
General Motors Corp. wil] sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers wull be secured by an agreement under which the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

E. common stockholder is given the right to supply common stock for 
the purposes of this plan up to 10% of his total common stock holdings, 
to be paid for at the rate of $2 20 in cash and $12 80 in 7% cumul. non- 
voting conv. pref. stock of the Managers Securities Co. for each share of 
General Motors Corp. common stock supplied. 

(For further details of plan, compare V. 117, p. 1998.) 


CONTROL.—On Dec. 31 1923 E. I. du Pont de Nemours & Co. owned 
$55.689, 106 stock of the General Motors Securities Co. (formerly Du Pont 
nad eee, ine.) ee, OR | in 7.500.000 ase ofe 

neral Motors Corp. common stock; also own 3 ' referred 
stock of Managers Securities Co. V. 118, p. 659. . 


semanas of Stock.—The stockholders voted June 16 1924 to amend the 
articles of incorporation so as to provide for one class of preferred stock 
and reduce the number of common shares as follows: 

The plan contemplates a new issue of no par value common stock, which 
will be exchanged for present common shares on the basis of one share of 
new for four shares of present common. The three issues of senior securities 
will be consolidated into one issue of 7% preferred stock (redeemable at 
$125 per share), which stock shall enjoy a prior prisense over all present 
issues on the entire assets after the debts of the corporation. 

The holder of present 6% debenture and 6% preferred stocks shall be 
given the right to exchange their stocks for this new 7% preferred stock, 
share for share, on the payment of $10 in cash. Compare V. 118, p. 2443. 


CAPITAL STOCK.—The stockholders on June 16 1924 adopted the 
charter amendments proposed by the directors for the purpose of simplifying 
the capital structure of the corporation. 

These amendments provided for the consolidation of the three issues of 
senior securities into one issue of 7% F wna stock, which will constitute a 
prior preference on the entire assets after debts of the corporation. 

Holders of the outstanding 6% pref. stock and 6% debenture stock are 
accorded the right, upon payment of $10 per share, to exchange their shares 

ber of shares of the new 7% pref stock. Exchanges must be 
made on or before Dec. 31 1924. 
@ Holders of the outstanding 7% debenture stock were notified to send in 
their 7% debenture certificates to the stock transfer office of the corporation 
age a 7% pref. certificates, which were to be ready for delivery 


on July 1 

The amendments also provided for the exchange of the outstanding 
common shares for new common shares the basis of one new common 
Share for each 4 shares of common stock outstanding, thus reducing the 
20,646,400 common shares outstanding to 5,161,600 5 


‘ 





DIVIDENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920, 
3% each quar. (12% p.a.). V. 104, p. 2556. The directors on Mar. 25 
1920 declared a dividend of 25 cents a share in cash and 1-40th of a share in 
stock on the new com. stock without par value, and a dividend on the old 
com. stock of the par value of $100 a share at the rate of $2 50 a share in 
cash and one-fourth of a share of common stock without par value, payable 
May 11920. V.110,p. 1294. In Aug. and Nov. 1920, paid 25c. a share 
in cash and 1-40th of a share in stock on the new common. In Feb., May, 
Aug. and Nov. 1921 paid 25c. a share in cash, the stock dividend bei 
omitted. Feb. 1922 div. was omitted. V. 114, p. 84. On Dec. 20 192 
paid a special div. of 50c. ashare. Mar. 15 1923 to Sept. 12 1924 paid 30c. 
a share each quar. On Dec. 12 1924 paid $1 25 per share on the new com. 
stock, which was issued in exchange for the old com; stock on the basis of 
one share of new stock for four shares of old stock. (See under ‘‘Capital 
Stock”’ above.) 

REPORT .—For 1923, in V. 118, p. 1550, showed: 

Calendar Years— 1923. 1922. 1921. 
Cars and trucks sold 798,555 456,763 214,799 

$698,038,947 $463,706,733 $304,487,243 
70,521,899 58,057,448 df24,679,793 
8,135,000 6,25 


14,000,000 


$62,386,899 $51,807,448df$38,679,793 
General Motors proportion $62,067,526 $51.496,136df$38,680,770 
Preferred dividends 971,117 70,722 . 371 004 


970, 
5,916,254 5,458,506 
24,772,026 20,468,277 


10,177,117 
Balance, surplus $30,408,129 $34,889,791 df$65,459,057 


Report for 9 mos. ended Sept. 30 1924, in V. 119, p. 2172, showed: 
Net profit after deprec., &c., $45,906,009; net income after Federal taxes, 
eS ane ari: pref. divs., $5,367,761; com. divs., $18,579,281; bal., sur., 


OFFICERS.—Pierre 8S. du Pont, Chairman; J. J. Raskob, Chairman of 
finance committee; Alfred P. Sloan Jr., Pres.; T. 8. Merrill, Sec.; » a 
Prentis, Treas.; Frank Turner, Comptroller. Main office, Detroit; N. Y. 
office, 224 W. 57th St.—(V. 119, p. 2415.) 


GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
25 1916 in California, successor to company of same name, foreclosed June 
28 1916 plan of reorganization in V. 102, p. 889. Owns various oll 
fields held in fee or under lease. in California and Mexico. V. 104. p. 2556. 
Ve Ris Be DEF: Va-5ehe Do SET Ve 132 Bo 749; V. 117, p. 1127; V. 118, 
p. 1399. Owns entire capital stock ($2, ,000 class ‘‘A’’ and $5,500,000 
class ‘‘B’’) of General Pipe Line Co. of California. V. 103, p. 1414. 

It was announ in March 1924 that the company had entered into an 
agreement with the stockholders of the Midway Oil Co. to purchase the 
entire capital stock of that company for the sum of $2,850,000, payable 
in five installments of $590,000 each, due on Mar. 1 each year from 1924 to 
1928 incl., and a final installment of $350,000 due Mar. 11929. A contract 
was also made to purchase one-half of the capital stock of the Republic 
Supply Co. of California for the sum of $750,000, payable $250,000 on 
deposit of stock in escrow and $125,000 each month from April to July incl. 
- i eeteaetell 

Notes .—t of the 7% sinking fund gold notes of Tol were used 
to retire all outstanding bonds of Gen. Pipe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
e wow? . urchase and redemption of notes, commenced Feb. 15 1922. 

‘ 2. p. 749. 

The 3% convertible gold notes of 1922 (offered to stockholders at par 
are convertible into common stock during the first Y pa on the basis of $100 
for the notes and $115 for stock, during the second year $100 for the notes 
and $120 for stock, while during the third, fourth and fifth years the notes 
are convertible on a basis of $100 for notes and $130 for stock. The con- 
version privilege extends until 10 days after redemption date. The notes 
cannot be called prior to 18 months after Sept. 15 1922, being redeemable 
at 104 before Sept. 15 1924, 103 to 1925 and 102 to 1926, and at par there- 
after. V. 115. p. 1105. 

The 5-year 6% gold notes of 1923 are redeemable at 102% on or before 
Oct. 15 1923, the premium thereafter decreasing of 1% for each 6 months 

od or fraction thereof. Indenture is to provide for a purchase fund of 

000 annually, payable in equal quarterly installments commencing 

April 15 1924 to be applied by the trustee to the purchase of notes at or 
below par and interest. V. 116, p. 1900. 


STOCK.—The par value of the pref. 
from $100 to $25 per share Sept. 14 1922 


DIVIDENDS.—Initial div. of 34% paid on Pref. stock Sept. 1 1916 
and 1% % quar.since. Oncommon initial div. of 10% was declared payable 
244% each on Oct. 1 1917, Jan. ,Apr. and July 1918; Oct. 11 1918, 24%; 
ta 31 1918 to Aug. 31 1921, 1% monthly; Dec. 15 1921 to Dec. 15 1924, 

Yo Quar. 


REPORT.—For fiscal year ended June 30 1924, in V. 119, p. 954: 
Gross ‘O83 ec. Pref. Com. fe 
ewe — aes Ga or 7%) a aeg. 

7,696,352 9,429,023 224,854 2,136,562 5,905,913 


Net profit after depreciation, &c_ 
War taxes, & 
Special reserve 








and common shares was reduced 


1923-24____21,339,766 1 

1922-23 ____18,313,544 15,423,826 9,432,429 224,854 1,878,766 3,887,777 

1921-22____10,502,963 7,782,534 5,014,837 224,854 1,959,667 583,176 

1920-21_-__-14,280,260 12,407,037 8,221,491 224,854 2,709,143 1,251,549 
President John Barneson; Sec., C. R. Stevens; Treas., Robert Mitchell. 

Office, Alaska Commercial Bldg., San Francisco.—(V. 119, p. 1451.) 


GILLETTE SAFETY RAZOR CO.—Incorp. in Delaware Sept. 10 1917 
(V. 195. p. 1108, 1213). succeeding Mass. corporation. Plants located at 

Boston, Mass., Montreal, Canada, and Slough, England. (Compare 
annual report for 1923 in V. 118, p. 786.) 

CAPITAL STOCK.—The shareholders on Oct. 6 1924 increased the 
authorized capital stock from 500,000 shares to 2,000,000 shares of no par 
value. Stockholders of record Nov. 1 1924 received on Dec. 1 1924 4.7 
additional shares of stock for each share held, making 2,000,000 shares out- 
standing. V. 119, p. 1401, 1740. 

Canadian Co., see V. 109, p. 1464. 

DIVIDENDS— 18. ,. "aes . SOR. : SR 

ash $10 $12 $12 
vet pay 10% 10% 
* Stockholders of record Nov. 1 1924 also receiv 
of stock for each share held. 


‘23. ‘24. 
$12 $12 


10% *1 


1 
'% 
4.7 additional shares 
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MISCELLANEOUS COMPANIES Par Amount Rate When | Last Dividend | Places Where interes: on 
(For abbreviations, &c., see notes on page 6] | tas Value Outstanding % Payable | and Maturtty Dividends are Payable 
| | | 
Gigbdst Bros. inc.—Oom stocks 600 000 ores auth. wmiae -e None 600,000 sh. | age daddies bo sain | ee ee 
a stoc cum rec I auth.._.- eb $100 $13.000,000 —F | % 
Glidden Co.—Common stock 360,000 shares authorized__.| ---. None $22: 955 AEE Ye dE ISee te ; + gag sing 
Prior Pref (a & d) stock 7% cum red 105 $7,500,000 auth.| ___- 100) See vexr "|See” text] “Q—7 loet 1 1 1924 1% 
lst (closed) mtge s f gold bonds red 107%-_------------- ). . yr 870,000 8g \M & S|Nov 1 1936 
Gold Dust Corporation—Common stock (v t c)___-_- mote None) 174" 143 sh. |-----~--]------.-]----- 
B me py ye % ty pe oe Oil os ener unde. r consol agreem | PE SPER CS ce Unite anh: 
onds $15 ) authorized gold red 105-_-.------ Ce.xc*;} 1911 1,000; 3,822, 000) M & N 9: } 
‘Tol dfield Consolidated Mines Co—Stock $50.000.000 a. a 10) 40,041 ,45u/See of ee - Dee a1. ho 5c 
Goodrich (B F) Co (The)—Common stock 750,000 shares. ---- | None\401,400shs.\See text|-.______ Feb 15°21 $1.50 
Preferred (a & 4) 7% cumulative 100| 34'848.000, 7 Q—J ‘|\Jan 21925 1%|Ghecks mailed 
First mtze. red. 107. $25.000,000 auth___ _Bac*| 1922 500-1000) 23,273,500) Wes giJ & JiJuly 1 1947 
Goodyear Tire & Rubber Co—Com stk 1,450,000 shs oak. | ---- | None 830.973 ub GN < - |. <csclbiseds cadcek ae 
Prior pref stk 8% cum red 110 $26, 904, SD as mcacmaiiedies eee eavn ioe 15,000,0 ve ~Q—J |Oct 11924 2% 
Preferred stock 7% $100,000,000 auth.....__........... Peon 100| 65079. 600 \See text|__-_.... satatatlsl gerd. he 
First mtge. s. f. gold bonds red. 120__............... | 1921 100 &c| 24,756 "000! 8g iM & N/May 1 1941 
Sink. fund deb. red. 110 auth $30,000,000 _ _._-_.- ke*| 1921 100 &c| 23 500 000) & A\May 1 1931 
| 
| 
| 





| | 





poe nha —For 1923, in V. 118, p. 786, showed: 


yA s Net Earnings Without Reserve for Tazes——Sales. 
The sa nclude the sales of subsidiaries in England, France and Canada 
1923. 1922. 1921. 1920. 1919 
Sales, Ne. razors. 7,798,781 ei’ 490 895 4,248,069 2,090,616 2,315, 892 
Dozen blades. 29,061,634 24,082,970- 19,531,861 19,051,268 17,320,517 
Co.'s net earns__$8,411,776 $7 ‘602.939 $7 ‘008.564 $6,803,407 $6,025,350 


OFFICERS.—Chairman, J. E. Aldred: Pres., King O. Gillette; V.-Pres. 
& Treas., Frank J. Fahey; Sec., Frank J. Sullivan. Office, 47 West First 
8t., Boston -—(V. 119, p. 1740.) 


GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
22 1922. Conducts department stores in New York City, Philadelphia and 
Milwaukee. In April 1923 acquired Saks & Co. Compare V. 116, p. 1901. 


REPORT .—For year ended Jan. 31 1924, in V. 118, p. 1399, showed: 
Years Ending Jan. 31— 1924. 1923. 1922. 
BI, See ag ee od eS nnn 544,467 $72,664,768 $66,773,566 


be of goods sold, sell., oper. & adm 
less miscell. earnings Bee " 93,215, ost 66,911,163 62,363,520 





Federal ee eae 950,000 710,000 501,614 
Depreciation of bldgs., fixtures, &c.. | ------ -—----- 397,133 
Pref. divs. on stock of former cos...  _ _-_-_-_- 400,000 »207, 
Com. divs. on stock of formercos....  -.----- 275,000 5, 
Pref. divs. of new company _-------- 1,155,000 are 
Balance, to surplus. ___________-- $6,223,646 $2,843,605 $2,178,799 
OFFICERS.—Chairman, Charles Gimbel; Pres., Isaac Gimbel; Sec., 
Richard Gimbel: Treas., Ellis A. Gimbel. Office, Broadway & 33d St., 


New York.—(V. 118, p. 2186.) 


GLIDDEN CO. (THE)—Incorp. under laws of Ohio on Dec. 11 1917. 
Manufactures paints, varnishes, dryers, japans, chemicals, oils and all 
allied products, also linseed oil. lithopone. edible oils and nut margarine. 


STOCK.—The stockholders on Jan. 18 1924 authorized the creation of a 
new issue of $7,500,000 7% prior preferred stock. The new stock was 
offered to holders of the old preferred stock in the ratio of 116 shares of new 
stock for 100 shares of old pref. stock, which included payment of all 
accumulated dividends up to April 12 1924. Compare V. 117, p. 2776. 


DIVIDENDS.—On common stock of no par value paid 50 cents quar. 
from April 1 1920 to Jan. 3 1921: none since. Initial div. of 1%% on 
prior preferred stock (covering period from April 12 to July 1 1924) was paid 
July 1 1924; on Oct. 1 1924 paid 1%%. 


REPORT .—For 1923, in V. 118, p. 799: 
Period— 


pS per SRE See A, "TSE oon ea = 
Gross profit _ - 


Year Ended 10 Mos.end. 
Oct. Bi "Se. Cet. Bi “Ss. 
$19,372.277 $14,113,494 
$6, hee 433 $4.291.399 





| RR ELE Le as Ciel $2, 085 $1,070,730 
le ie el ‘oon ‘O17 626.182 
i a nn xo hleeen Suan: il aesus sabe draaiien 284.566 251,823 

CO ae a ee $1,116,502 $192.725 


For 6 mos. ended April 30 1924: Sales, $9,671,081; net after interest, &c., 
$713,264: Federal taxes, $48,000; net proift, $665,264; reserve for contin- 
ne at reserve for depreciation, $140,868; net profit, $446,058. 

Dp ‘ 


OFFICERS.—Pres., Adrian D. Joyce: Sec. & Treas., R. H. Horsburgh. 
Office. Cleveland, Ohio. —(V. 119, p. 2415.) 


GOLD DUST CORPORATION.—Organized in Sept. 1923 with an 
authorized capital of $5,000,000 non-cumul. 6% pref. stock, par $100, and 
325.000 shares of com. stock, no par value. It succeeded to the soap and 
washing powder business (the manufacture and sale of Gold Dust, airy 
oe Sunn = Bg mad Soap and like products) formerly carried on by The 

° Fairbank Co., a subsidiary of American Cotton Oil Co., and all of 
its then outstanding stock was issued to The N. K. Fairbank Co. and 
American Cotton Oil Co. for property. 


A plan for the exchange of stock of Gold Dust Geep. for stock of American 
Cotton Oil Co. was formulated under which pref. and com. stock of American 
Cotton Oil Co. were made exchangeable for stock of Gold Dust Corp. in 
the ratio of one share of com. stock of Gold Dust for one share of the pref. 
stock of American Cotton Oil Co. and one share of com. stock of Gold Dust 
Corp. for each three shares of the com. stock of American Cotton Oil Co. 
In furtherance of this plan there was organized in Dec. 1923 the F. 8. Corp. 
in New Jersey. ‘To this corporation were transferred the pref. and com. 
stock of American Cotton Oil Co. deposited under the plan for exchange of 
stock of Gold Dust Corp. By consolidation agreement, dated Jan. 22 
1924, the F. 8S. Corp. merged with and into Gold Dust Corp. This merger 
effected the transfer to Gold Dust Corp. of the deposited stock of American 
Cotton Oil Co., consisting of over 93% of each class. The capital of Gold 
Dust Corp. continued the same. $1,990,000 of its pref. stock were reissued 
to American Cotton Oil Co. and $4,000.000 pref. gad approximately 50,000 
shares of its com. stock to The N. K. Fairbank Co 


STOCK.—The stock is Geporited under a voting trust agreement, dated 
Jan. 28 1924 and expiring July 11931. The voting trustees are Francis D. 


Bartow, Ray Morris, George x. Morrow and Royall Victor. 
a —For year ended Aug. 31 1924, in V. 119, p. 2175, showed: 
i eae tal a ie i a ee aie nee ahi $1,129,099 
Baia SS, Ee 24,649 
Ch toc nb pos baad bs SOM ceded he dan teehee oe $604,450 
Getic ncone+achadednaeks Hehdewousenceabelseaee 68 ,648 
DL: Kccndctdoudniimestebedshachndnbshbbhsvdevao abel $673,098 


OFFICERS.—Pres., K. Morrow; V.-P., Alfred Jaretzkt Jr.; 
Sec. & Treas., Randolph Catlin; Director of Saies & Advtg. Lang: 
Asst. hie & Asst. . J. F. Forsyth. Offices, 239 West Soth St. 
York.—(V. 119, p. 2575.) 


GOLDFIELD CONSOLIDATED MINES CO,—ORGANIZATION.— 
Incorp. in Wyoming Nov. 13 1906. Owns 381 acres of mining ground in 
fee. Also owns about 30% of the issued stock of the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in the Surcease Mine, 
located in Plumas County, Calif. 

Stock authorized, $50,000,000; outstanding, $35.591.480: par, those 
In March 1919 the entire remaining mining ig property not theretofore | 
except the milling plant. was leased to the Goldfield Development Oo., a 
new acepene ent com . (backed by local iGorariendl pane ar fy for a 
fuyelty © from 15 to % of the net proceeds of the ore pros The 
lease, however, was ceaineiiodied at the end of 1920. The right to ee 
at 5 cts. a share for a block of the 2.500.000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108. p. 1277. 


Dividends— "O09. "10. "11. "12. "13. "14. "15. 1916-18. "19. 1920. 
Cents per TT 100 200 300 160 17 301 45 None text 

Stockholders of record July 31 1920 received a dividend consisting of 
shares of Goldfield Deep Mines Co. of as caus) to the number of shares 
of Goldfield Cons. Mines Co. held. - 111. p. 2047. 


EARNINGS.—Total earnings for the year ending Dec. 31 1922 were 
$63,240; expenses, $60,953; net gain, $2,286. 


OFPICP RS. —Pres., George Wingfield; V.-P., Wm. Woodburn; Sec. & 
Treas., . E. Zoebel. Office, Reno, Nev. —(V¥. 112, Pp. 1287.) 


mF fF) GoopRICH CoO. (THE).—ORGANIZATION.—Reincorp. in 
yy 4 1912, and in June 1912 acquired Diamond Rubber Co. (V. 93, 

p. 1262). ving adjoining jant at Akron, O. V. 94, p. 829, 1386. 1629 
anufactures a large va y of rubber goods, including automobile tires 
In July 191 organized the International B. F. Goodrich Co  V. 113, 

R 188. In Jan. 1923 acquired a substantial interest in the Ames-Holden 

ty * Rubber Co., Ltd. British Goodrich Rubber Co., Ltd., 118, 


STOCK, NOTES, &c.—Pref. may be redeemed at not exceeding 125 and 
divs. At least 3% of pref. stock must be retired yearly after July 1 1913 
from surplus pro - a & ow are paid on com. stock. Entire voting 
power for election of vested | in com. stock until four quarterly 
pref. divs. are in ase vo Vv. on p. 1629 


The stockholders on April 16 1924 voted to reduce the authorized com. 
stock from 1,500,000 shares to 750,000 shares. 
BONDS.—First Mtge. 644% gold bonds, V. 115, p. 188. 


Dividends on pref. have been declared regular] ly 1%% quar. to and ine. 
Jan 21925. Oncommon 1% was paid Aug. and Nov. i An ang ing 1 
1913; then none till Feb. 1916 to Nov. 1919 A% er ann. ( In 
Feb. 1920 paid 1% quar. and 4% % extra, and in May fo20 to Ky 7031 paid 
$1 50 quarterly; none since. 


REPORT.—For 1923, in V. 118, p. ae wee 


Calendar Years— 192: 
CS ie ae $107, 092, :730 $93, B48. 710 838: te 339° 
008,481 830 








ON ES eae ae ae ‘ ‘ 7,853. ef2,280, tH 
Interest on bills payable, &c_-_--.--- 2,894,711 2°71 1 O° 4:746.22 
Ce, wcedanebecuwek 2,088,386 2,094,1 1, H 
Preferred dividends._........------ 2'543.310 2.605.680 2.626.470 
CeSGR GHGs nasactessences ‘teenen + Sannea 902,100 
Detinet, GBs dsc caccnusdcmene $482,074 $442 ,090df$12511,971 


For 6 mos. ended June 30 a in V. 119, PR: 450, showed: Net sales, 
$50,137,665; total income, $5,137,528; deprec she. $1 Bey 03: interest, 
$1,323, 849; pref. div., $1, 240, ‘470; balance, sur., $1,5 < 


OFFICERS.—Chairman & Pres., B. G. Work; Sec., F. OC. Van Cleef. 
Treas., L. D. Brown. Office, Akron, Ohio.—(V. 119, p. 1288.) 


GOODYEAR TIRE & RUBBER CO. ‘THE)—ORGANIZATION.— 
Incorp.in Ohio in 1898. Owns fireproof plant at Zag O., capable (V. 109, 
- owns rubber ye in 


1703) of producing tires and one Fmd 
Bamatra: cotton lands in an. D208. ¢ genera plant, V. 105, 
pay ny walooas, Se. &c., ) 107, 1388. Owns 
oF $4. 000,000 common stock "yi 108,22 wee Rubber Co. of Oalif., 
which see below. Acquisition of aaa lands, V. fio” p. 875. 


The company’s principal products are automobile tires and tubes, solid, 
cushion oan pneumatic truck tires, motorcycle tires and tubes, airplane 
+e carriage tires, tire accessories and repair materials, aeronautical 

‘*Wingfoot’’ rubber heels and soles, and mechanical rubber goods. 
ae are distributed through 81 branches in the United States and 
through pe and agencies in most of the important business centres 
of the worl 


The company announced on Nov. 7 1923 that, negotiations having been 
concluded with the Zeppelin Co. of Germany, a company, known as the 
Goodyear-Zeppelin Corp., would be formed in this country as a subsidiary 
of the Goodyear organization, to construct lighter-than-air craft of the 
a t The new company was organized Dec. 14 1923. Compare 
okey D> Sie; V . 119, p. 1961. 


REFINANCING PLAN.—The stockholders on May 11 1921 ratified 
a refinancing plan under which stocks and bonds were issued as shown tn 
table at head of page. For details of refinancing plan, compare y: 112, 


Dp. 656, 7%. Suits filed attacking legality of refinancing plan, V ; 115. 
p. 766; V. 116, p. 727. 
DIVIDENDS.—Divs. of 16% in cash on the outstanding prior prefer- 


tock, being the amount of accumulated unpaid dividends thereon 
to $e Jen. 1 1923, wwe paid on Feb. 16 1923. The regular quarterly dividends 
of 2% were paid April 1 1923 to Oct. 1 1924. 


BONDS .—The first mtge. 20-year 8% sinking fund bonds havv a sinking 


fund of $750,000 semi-annually. 

Sinking Fund Gold Debentures.—Subject to call as a whole or in part 
tor Za fund at 110 andint. Sinking fund pee of either $1. 500 000 
or 25%, net earnings after divs. on 4 commenced 





sinking ‘tnd to be redeemed 
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MISCELLANEOUS COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6] 





a ear ise & Rubber Co of California— 
(a&d) stock 7% cum $10,000,000 call 5 yrs 105,then 110 
Granby Consol Min ,000,000* 
lst M convertible 
5-yr conv deb bonds auth, $2,500,000 
Grav & Davis, ayy or stock auth 138,904 shares ..- 
Preferred stock ( Ng tc) 8% cum 
old aaie ae red. 105 
Great Atlantic & oats Tee fe Co Inc.—Common 
Pref stock 7% cum $ 000 (3% fd) call 115 
treat Neothere Iron ou Proo—Trust certs! 500.000 shares 
Great Western Sugar Co—Common stock $15,000,000 auth 
Preferred (a & d) stock 7% cum $15,000,000 authorized - - - - 


lst M. coav. s.f 





Bo Bonds| Value 
| 


— 


Places Where Interest and 
Dtvtdends are Payab.e 





sN 
8 


Ss 
abse5 
ess 


Bz 


BREE E~ Bron 
2535 
3233 





237 


88 

















REPORT.—For 1923, in V. 118, p. $61. showed: 
— Years ended D 
1935. 


31— 
1922. 
3 


10 mos. end. 


Dec. 31 '21. 
Period— a 


Net sales (less returns, discounts and 
freights) , incl. shipments to subsidi- 
ary cos. and foreign branches 106,026,109 

Deduct manufacturing cost of sales.. 95,250,572 


10,775,537 


_ 1,944,590 
12,720,127 
"641,397 


102,904,177 
96,101,305 


6,802,872 
3.235.686 


10, 038,558 
7,317 


“9 "301; 241 
4,795, ey 
8,609 


nv. in sub. cos_-_- ; 1,5 
359,017 


1,234,469 
2,729,652 
— * 136,196 
Add profits of California Co. as above. 641,397 
ee te wane 8.008.543 3.820;043 


Profit and loss surplus__._.___-_-- “11,786,136 8,008,542 3, 5620, 043 


x Applied in reduction of California deficit and consequently an addition 
to parent co. equity, but not available for interest, &c. 


Report for 6 mos. ended June 30 1994. in V. 119, p. 690, showed: Net 
sales, $55,412,034; total income, $6,791,353; interest charges, $2,099,740: 
discount, reorg. exp., &c., written off., $417,936; loss on property liquidated, 
$100,555; divs. on prior ‘pref. stock, $590,000; bal., sur., $3,583 

OFFICERS.—Chairman, Edw. G. Wilmer; Pres., G. M. "stadelman, 
Ist V.-P., P. W. Litchfield; V.-P., F. K. Espenhain; Treas., H. Hart, 


a, A. Stillman; Compt., O:H. Brook. Office, Akron, O.—(v. 119, 
Pp 


OODYEA TIRE & RUBBER CO. orated 
Ag tty July 111919. Entire outstanding common stock, $4, 

y Goodyear Tire & Rubber Co. of Akron, O.; total authorized 

pref. nn Ay $10,000,000; sold in July 1919, $7, 995,700. A quar. div. of 

1% % on the ao stock was paid April 1 1924, this being the first payment 

since : 0; July and Oct. 1924 paid 1 4% quar. See V. 109, p. 275, 

1083; V * 3! 7 1365; V. 114, p. 952. Report tor 1923 in V. 118, D. 1526. 


GRANBY CONSOLIDATED MINING, SMELTING & POWER CO., 
LTD.—ORGANIZATION.—Incorp. Mare h 2 1901 in British Columbia: 
Owns low-grade copper, &c., deposits. ; 1644; V. 81, p. 1490, 
statement to N. Y. Stock Exchange, V. as. p. es report of expert, V. 91. 

. 1250; V. 96, p. 289. In 1907 a large interest was acquired in the Crow's 

est Pass Coal Co., which provides the coal supply. V. 88, p. 155. In 
i938 aogused the capital stock of the Allenby Copper Co., Ltd. V. 

Dp 

CAPITAL STOCK.—The stockholders on Feb. 8 1923 ap coved, an 

increase in the authorized capital stock from $25,000,000 to $50. 600, 


DIV.\°13.°14. Aug.’15to May’16. Aug.&Nov’ 18. y Prey § 1929. aaa 23 
6 38 6% 1K%%Q.-F.) 2% oe. 2%qu. 10 None 
kholders in 1913 auth. $5,000,600 1 5-year bonds. me to cali after 
to 110 and at 105 and Int., with sink. fd. of 4% of bonds issued, to purchase up 
10 = — call at 105. and conv. into com. stock at not — than par. 
2 pronens esent = 440,000 (convertible into com. stock at par until 
May. 1 “19289 imited to $650, The $2,000,000 issue of 1915 and future 
issues will be redeemable at 110 by lot by an annual sinking fund of 10% of 
net Sorninge oF or 1% of cone S ore a}. except at em. V. 96. p. 289, 
718; V. 1 1513 1319. 1611: V. 101. b. 127K 
The catch ehders on Feb. 25 19305 tied an AR. of $2. 500,000 5-year 
8% conv. debenture bonds, dated May 1 1920. 
8h hareholders of record March 6 1920 were entitled to subscribe for the 
deben ‘ure bonds at par to the amount of about one-sixth of their holdings. 
The bonds are convertible at any time price to maturity into ordinary 
shares at rate of one share of $100 par value for $55 ere amount of 
bonds. Redeemable, all or part, at 105% and interest. - 110, p. 875. 
REPORT .—For 1923, NGriss 118, p. 1780, showed: 


after Depre.,&c., Balance, 

Calendar Years— Inc Inéerest. eserve. Surplus. 
23 87. 691. $56 $777,326 $1,494,613 def. $717,287 
5,279,267 808,101 781, sur. 26,311 
317,898 605.060 def.287,162 
for 9 mos. ended Sept. 30 1924 a V. 119, p. i004. 
Pres., J. T. Crabbs; V.-P. & Gen., H. 8. Misaree: Sec., Edward Everett. 
Office, 718 Granville 'St., Vancouver, B. C.; N. Y. office, 25 Broad St.— 
(V. 119, p. 2294.) 


GRAY & DAVIS, INC.—Incorporated under laws of Massachusette 
on Mar. 27 1912, to take over by the issue of stock the assets, oe and 
business of a —e = Davis. a copartnership organized Sept. 16 18 Prin- 


cipal busin the manufacture of starting-light a lam 
equipment ‘ter automobiles, and also man ~ my a yo yt F- at 


component parts by ay 3 Zo —. the —— or — — companies 
olders ug appro a con which runs to Jan, 1 
1986, by by Am Bosch Magneto eto Corp, became exclusive sellin 
the ms ighting ‘products and assumed management 
open, 
ferger.—The” stockholders in Oct. 1924 approved a plan to merge with 

the ‘Aiearican Bosch Magneto Co - ’ 

The plan provides that Gray & 
share Magn 


82,195,550 
_74,630,062 


~ 7,565,488 


__ 2,074,747 
~~ 9,640,236 


Add surplus net profits of sub. cos. 
foreign branches and other incoane. 
Total earnings 

Profits of ¢ California Mi ss ckiaie aa 


Balance, surplus 
Interest charges 
Loss on property + 7 mg sey &c 
Adjust in respect of 
Foreign exchange provision 
Proportion of bonds & deben. disc. & 

reorganization expense written off- 
Dividends of prior preferred stock - - _ - 


~ 3,551, 182 
837.3 


OP CALIF.—Incor 


Javis common stockholders receive one 
of American eto stock for each 744 shares of Gray & 
Davis and 3 shares of American Bosch stock for each share of Gray 
& Davis Ps referred. 

Gray Davis stockholders are 3h two yee gs (a) To receive in 
liqudation 8 shares American Bosc eto stock for each 60 shares of 
Gray & Davis; or (b) to receive - liquidation 19 shares of American Bosch 
Magneto stock for $350 cash and shares Gray & Davis common. The 
conad option expired Oct. 15 1924. 

e completion of the above steps the present Gray & Ry Inc. 
will issolved. A new company (Gray & Davis Co rp.) been organ- 
ized which will take over the entire assets of Gray & Davis Inc. and assume 





all its Nigtilieies’ including _ the $1,000,000_lst mtge. convertible bonds of 


Gray & Davis Inc. The new company will issue 134,182 shares of capita 
stock without par value, being its entire authorized capital stock, other 
than stock reserved to cover conversion of the above mentioned bonds. 
The Amer. Bosch Magneto Corp. will issue to Gray & Davis Inc. 42,266 
shares of its capital stock of the same class as at present outstanding. 

The new company will enter into an 8 year operation contract ‘with 
American Bosch Magneto Corp., which will provide substantially that the 
new nore a A will operate its plant when and to the extent and on such 
products as the Bosch corporation may determine, and will sell its products to 
the latter exclusively at a price which will cover its entire cost of operation 
of every name and nature and in addition an annual charge of $180,000. 
This sum will be sufficient to retire all said bonds in approximately 7 years. 


CAPITAL STOCK ,—The authorized common stock was increased from 
108,904 to 138,904 shares ($25 par) in July 1920, the Amér, Bosch Magneto 
The interests receiving an option on the additional 30.000 shares, V, 
11). p. 59: 

The stockholders on April 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (b) and to issue all or any part of the authorized 
and unissued capital stock consisting of 30,000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Ang. 4 1920. 

Holders of common stock of record Aug. 22 1922 were offered the right to 
subscribe at par to preferred stock (par $100) represented by voting trust 
certificates to the extent of 7500-16182 of a share for each share held. 


DIVIDENDS.—On preferred, in full to date. On common stock as 
follows: Apr. 14 1913, 5%; July 15 1913, 30%; Mar. 24 1916, 25%; Mar. + | 
1920, 2%; none since. 

BONDS.—The Ist mtge. 7% bonds are convertible at the option of the 
holder into common stock on or before Aug. 1 1924 on the basis of par for 
the bonds and $20 per share for the stock. Thereafter the conversion price 
will increase $2 per share per annum to Aug. 1 1928, after which — the 
en price of $30 per share will be maintained to maturity. - 115, 
p. 

REPORT.—For 1923 showed: 

Calendar Years— 1923. 1 
I edna $3,788,910 $2, 
Factory cost of sales 3,391,340 2 
Commerc. & adm. overhead exp 23: 
Emserens OF DOMES. .. 6... ec ncccccess 
Preferred dividends 
Special reserve 

ee,  CUPNEDE, ou te ca dans adae= 

Report for 9 months ended Sept. 30 1924, in V. 
Net sales, $2,764,459; operating profit, $190,288. 

OFFICERS.—Pres., A. T. Murray; V.-P., Geo. A. MacDonald and G. J. 
Lang; Treas., B. J. Moses.—(V. 119, p. 1961.) 

GREAT ATLANTIC & PACIFIC TEA CO., INC.—ORGANIZA- 
TION ,—Established in 1858. Incorp, Mar, 4 1901 in New Jersey, In 
Oct. 1924 operated over i. 500 tea and grocery stores. 

STOCK.—Under the recapitalization plan the company authorized (a) 
$12,500,000 7% cum. pref.; (b) also 250,000 shares of common stock of 


no par value. V. 103, p. 1795. 
Feb. 28 '23. Feb. 28 '22. Feb. 28 ‘21. 


9° 


92 
947,874 
424-64 
233/2 


’ 


235 


$268,333 def$179,.594 
119, p. 1961, showed: 


$50,152 


Years ended— Feb. 29 24. 
ES Cae $302,.888,369 $246,940,873 $202,433,531 $235,302,887 
Profit &loss surplus 31,181,140 24,562,361 19,570,325 13,607 ,502 
OFFICERS.—Pres., Geo. L. Hartford; Ist V.-P., John A. Hartford, 
V.-P., Arthur G. Hoffman; Treas., Geo. D. Clews; Sec., Wm. G. Wright- 
son.—(V. 119, p. 2071.) 


GREAT NORTHERN IRON ORE PROPERTIES.—In July 1917 
M. A. Hanna & Co. of Cleveland, O., took over under lease substantially 
all the active controlled properties on the Mesaba range not theretofore 
leased, leaving free only about 15% of the original holdings. See V. 105, 
p. 184. The trustees are Louis Ww. Hill, James N. Hill, E. T. Nichols 
Pid Ralph Budd. The 1,500,000 shares of beneficial interest equal to the 
number of shares of stock held were ray Dec. 1906 to Great errs Ry. 
stockholders. eo perties, &c., 2346; V. 103, p. 58; V. 94, p. 55; 
V. 99, p. 1751: t04, p. 955; Vv. 109, D. P69. 1277 


LATE Dive. "13. °14. '15. 1916. 1917. °18. °20. °21. 
Per share 50c. 50c. 50c. $1.25 $1.50 $4 ‘H $4 $4 
Paid in 1924: April, $2, Dec., $4. 


bros for year ending Dee. 31 1923. in V. 118, p. 2821. 
office, 32 Nassau St.—(V. 119, p. 2294.) 


GREAT. Weeregn SUGAR CO. (THE)—Incorp. under laws of N. J. 
on Jan. 12 190 Manufactures beet sugar and a products. Owns 16 
plants, 10 of hich are in Colo., 4 in Neb., 1 in Wyo. and-1 in Mont. 

STOCK.—The holders of the pref. stock are entitled to one vote for each 
share of such pref. stock, and the holders of common stock to one-fourth 
of one vote for each share of such common stock. 


DIVIDENDS.—A dividend of $1 per share was paid on the new common 
stock of $25 par value on Jan. 2 1923: same amount paid quar. to Jan. 2 
1924; April 2 1924 to Oct. 2 1924 paid $2 quar. 

REPORT .—For year ended Feb. 29 1924, in V. 

Years Ended Feb. 28— 

Profits from operation 

Interest income 5 
Income from investments 146,273 54,818 
Dividends from Great Western Ry-- 639.600 


Total income 422, $8,449 873l0ss4,687 858 
lnterest on money borrowed $9 ,110,623 


3,113 $1 

Loss on investments . 666,419 

eons on farmi &c., side operations 48,125 1,317,648 
765 585,799 


°22. °23. 
$3 $3 


New York 


"24, 
4 


118, p. 2177, eeees: 
$8, 056 ,092/0ss5,495,111 
247 508 12,83 





yo reciation o plants and railroad -- 
ust. of construc. in suspense 
‘ederal income taxes 
cot for year 
Previous surplus 
Foes deprec. res. restored to surplus 5,000, 
Deduct— erred dividends laa 1,050,000 ,002,0 954.100 
Common dividends (16%)2,400,000 43600000 (6)900 ,000 


$33,699,927 $25,145,623 $19,520,440 

OFFICERS.—Pres., W. L. he ag Gen. Mer. & V.-P., Ne D. Lip sy 

V.-P., Chas. Boettcher: Treas., M. D. Thatc er: Sec., Saunders 
General offices, Sugar Buil , Denver. Colo.—(V. lio” D. F500 


1,162 
1,202,520 





$6,879,114loss8 363,418 
19,868,559 24,737,958 
r. 
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MISCELLANEOUS COMPANIES | Date | 


| Amount | Rate | 





ILL Par | When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % | Payable | and Maturity | Dividends Are Payable 
Greene Cananea Copper Co—Capital stock $60,000.000__| .__- $100 $50.000.000 See text Nov 22 ‘20 New York 
Guantanamo Sugar Co—Stock (see text)_____----._---.. amow None 375.000 sha.|see text/See text July 1 ‘2). one |\Checks mailed 
Pref (a & d) stock red 105 after April 1 1925..---.-.----| ---- 100| 1.425.000 R | Q.-J. |Jan 21925 27 | do 
Gulf Oil Corp of Penna—S'ock $120,000,000 auth -_--__- aihiiie $ °5|108,720,400 6 | Q—J |Oct 1 1924 1% ——— 
8 f deben gold bonds red 103% -.___-_-----. . Uni. kxxxe| 192? 1.999) 35.090.999 Ke |3 & (Fito . 6 1947 nn Tr Pits Ra Tr NV 
Ser deb gold bends due $4,000,000 ann red 102. UPI.kxxxc*, 1924 1,000 16,000,000 54% eJ & J\ToJan11928 (Union Trust Co, Pittsb 
Gull States Seaet Cor Dense sock (V 107. p 2101) 00 8 qs | 
u s Steei Co—Common stock ( sD Biel escce! cece 100, 11,213.000 See text J (Oct 119 1 ae eine coe o: eeee 
lst pref stock 7% cum call begin 1918 at 110_.-.-....---.- cece 100; 2,000,000 7 —J jJan2 ot ix Guar Tr, N Y. by check 
2d 6% non-cum convert into common----_.-.-.| ---- 100) 3,300! 6 | Q—J |Jan 21925 1% do ° 
(M_A) Hanna Co—Common stock 500.000 shares auth -.-_| -.-- a 


First pref stock 7% cum $20,000,000 auth red 110------ 
2d pref stock 8% cum $10.000.000 auth red 110 conv (text) | 
Sink fund gold debentures $15,000,000 auth red (text) ._kc*, 


None 282,844 sh 
100\" 11.620,000 
1924 500-1000) 


Q-M 20 |Doc 20 '24, 1% 
2:594 890). _ 8. ath Seal ; 
7.000.000 g |F & AlAug 1 1934 


| | | 


" UnTr, Cle; BofCom,N Y 


| | 





GREENFIELD TAP & DIE CORPORATION.—(V. 119, p. 700.) 


GREENE CANANEA COPPER CO.—ORGANIZATION .—Incorp. in 
Minn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares of the 
capital stock of Greene Consolidated Copper Co. (W. Va.), which in turn 
owned all the shares of the Cananea Consolidated Copper Co. of Mexico. 
In June 1917 arranged to purchase outright the | sacha of the last-named 
company. See V. 105, p. 75, 184: V. 104, p. 2455. 


DIVIDENDS— (7813. wei. wis a At "18. °19. 1920 


i a i 8 14 1 
A dividend of $1.50 was paid Feb. 24 1919: none thereafter unti] Aug. 23 
1920, when 50c. was paid; same amount paid Nov. 22 1920; none since. 


REPORT.—For 1923, in V. 118, p. 2831, showed: 
923. 1922 


Calendar Years— 2 922. 1921. 1920. 
Gross income______---- $6,497,318 $2,494,130 $4,174,097 $7,299,919 
Expenses, taxes, &c___. 6,192,055 3,601,939 6,129,483 6,380,345 
eee  * reer aS 311,982 
Interest paid_......... 85,158 Cr.15,695 19,616 48,414 
wn GURNND...6s  wianen 367 ,532 493,089 tid eae 
eS... condi LUSSsEeS cee = 86 ocseues 500,000 


Balance, sur. or def__def$155,932 df$1,459,647 df$2,468,091 sur$60,078 

Note.—Operations were suspended in Jan. 1921 and were not resumed 
until July 15 1922. 

Pres., Wm. 1D. Thornton: Sec. & Treas., Joseph W. Allen. 
25 Broadway, N. Y.—(V. 118, p. 2831.) 


GUANTANAMO SUGAR Ae Appr ried 9 in N. J. Feb. 9 1905. Owns 
about 100,000 acres of sugar lands situated at Guantanamo, Cuba, together 
with a majority of the capital stock of the Guantanamo RR. Co. (Compare 
listings application in V. 111. p. 701). 


CAPITAL STOCK.—tThe stockholders were to vote Nov. 25 1924 on 
increasing the authorized 8% cum. pref. stock from $1,390,000 to $1,990,000 
and the authorized common from 375,000 shares to 405,000 shares of no par 
value. The pref. stock created by this issue has been offered to stockholders 
of record Dec. 1 1924 at $100 per share. The no par common stock has been 
offered to stockholders of record Dec. 1 1924 at $1 per share. 

DIVIDENDS.—Initial cash dividend of 12%, together with a 10% stock 
div.. were paid July 1 1915: on July 1 1916, 12% cash and 9% in stock were 
paid: May 31 1917, 24%%: July 31 1917 to July 1920, 2%% quar. Ip 
addition an extra dividend of 10% was paid July 11920. On Sept. 30 1920 
= 59 cents quar. and 50 cents extra on the new no par value stock. On 

an 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 paid 25 cents 
none since. On new pref. an initial dividend of $1 09 was paid April 1 1922. 
covering the period from Feb. 10 to Mar. 31 1922; July 1 1922 to Jan 2 
1925 paid 2% quar. 





Office, 


REPORT.—For year ended Sept. 30 1923, in V. 117, p. 2651, showed: 

Sept. 30 Gross Tota Deduc- Divi- Balance, 
“ears— Sales. re. tions. dends. Sur. or De. 
1922-23... $1.637,727 2,038 $246,330 $120,000 def.$364,291 
1921-22__. 2,739,588 437,779 331,715 51.605 sur. 54.458 
1920-21... 2,855,444 1oss549,135 369.329 375.000 def.1,293,464 
1919-20... 7,847,854 3,194,165 1,387,495 825,000 sur. 981,670 


Production of sugar in bags of 320 Ibs. each has been as follows: 1922-23, 
124,980; 1921-22, 351.936; 1920-21, 253,921; 1919-20, 241,066. 


OFFICERS.—Pres., James H. Post; V.-P., George R. Bunker; V.-P. & 
Treas., G. H. Bunker; Sec., Malcolm McDougall. Office, 129 Front St., 
New York.—(V. 119, p. 2185.) 


GULF OIL CORP. OF PENNSYLVANIA.—Incorp. in 1922. under 
laws of Pennsylvania to succeed the Gulf Oil Corp., incorp. under laws of 
New Jersey (see under “‘Recapitalization Plan" below) The company 
conducts an active business in producing, refining, transporting and dis 
tributing petroleum and its products. Owns and operates (a) producing 
wells, with its own connecting pipe tines, in Texas, Oklahoma, Louisiana 
Kansas and in Mexico: princip.l refineries located at Port Arthur and Fort 
Worth, Tex., have a daily capacity of 109,000 bbls. of crude oil; (b) a large 
fleet of tank steamers and other ocean-going equipment: (c) distributing 
Stations “at practically all of the Atlantic seaport cities and at inland 
points over a large area of country.” 


RECAPITALIZATION PLAN.—Stockholders of the Gulf Oil Corp 
(of N. J.) had the privilege of exchanging their shares for shares of the 
newly-organized Gulf Oil Corp. of Pennsylvania on the basis of 12 shares 
of Penna. Corp. stock (par $25) for one share of Gulf Oil Corp. stock (par 
$100. 


DIVIDENDS.—Regular rate 5% p. a. in July and Oct. 1913; thereafter 
6% per annum to and incl. Oct. 1 1922. Jan. 1 1923 to Oct. 1 1924 paid 
1%% quar. on new stock of $25 par value. 


BONDS —Proceeds of the $35;000,000 5% debenture gold bonds, due 
Dec. 1 1937. were used to provide funds for the retirement of the Gulf 
Oil Corp. (N. J.) 12-year 7% sink. fund debenture gold bonds which were 
called for redemotion on Feb. L 1923 at 103% and interest. 

A purchase fund of $2,000,000 per ann., commencing Nov. 1 1924, to 
be used to purchase bonds upon tender during each Nov. at not exceeding 

arandint. If in Nov. of any year a sufficient number of bonds shall not 

ave been tendered at a price of par or less and accrued int. to exhaust the 
purchase fund of that year, the trustee shall on Dec. | next thereafter repay 
the balance in the fund to the company. V. 115, p. 2052. 


REPORT .—For 1923, in V. 118, p. 2311, showed: 
1923. 1922. 








GULF STATES OIL & REFINING CORP.—Incorp. in Delaware. 
The properties of .the company are as follows: Number of acres, 10,292; 
number of producing welis, 94; number of drilling wells, 8; present daily 
production, 9,276 barrels (wells pinched in and not producing at full ca- 
pacity account limited market); wells producing to normal capacity, daily 
production, 13,346 barrels. 

All of the above acreage located in Union, Ouichita, Calhoun, Brady, 
Nevada and Columbia counties, Arkansas. 

In Oct. 1923 the company entered into an agreement with the committee 
for the stockholders of Island Oil & Transport Co., whereby the Gulf States 
Corp. offered to exchange shares of its Class ‘*A”’ stock (par $5) for shares 
of Island Oil & Transport Corp. (par $10) on a share-for-snare baais, each 
shareholder of Island Oil paying in addition to the exchange of his shares 
on the above basis $3 for each snare of Class “A” stock of Gulf States Oil 
& Refining Corp. The latter company has also acquired the New Orleans 
refinery of the Island Refining Corp. and a $12, ,000 claim against the 
Island Oil & Transport Co. Compare readjustment plan of Island Oil & 
Transport Co. in V. 117, p. 1561; also V. 117, p. 1894. 


Capitalization.—Authorized capital stock (all common), 5,000,000 shares 
(par $5 per share), divided into: 4,900,000 Class “A” non-voting stock and 
100,000 shares Class B voting stock. Issued: Class “A,” 1,500,000 shares; 
Class *“*B,’’ 100,000 shares. 


OFFICERS.—P. D. Saklatvala, Pres.; Scott Ferris, V.-Pres.; W. E. 
Allaun, Sec. & Treas. 


DIRECTORS.—Scott Ferris (Pres. Southern States Oil Corp.), P. D. 
Saklatvala (Pres. Middle States Oil Corp.), C. J. Haskell (Pres. Turman 
Oil Co. (C. N. Haskell, Chairman, Middle States Oil Coep)s W. E. Al- 
aun ( V.-Pres. Southern States Oil Corp.).—(V. 117, p. 2896.) 


GULP STATES STEEL CO.—ORGANIZATION.—Incoi 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. 
per plan in V. 97, -. 1119. Owns blast furnaces, by-product coke ovens, 
open-hearth steel plant, blooming miii, rod mill, merchant mill, wire mills, 
machine shop, &c., at Alabama City, Ala., and also coal mines at Altoona, 
Sayre and Virginia, Ala., and iron ore mines at Shannon, Ala. Its products 
are pig iron, coke and its by-products, barbed wire, galvanized wire, bar 
steel, billets, rods and wire nails. V. 101, p. 128, 776 

In Jan. 1918 purchased Sayre coal property, 15,000 
2547: V. 106, p. 1457. 


. In Dela- 
foreclosed), 


acres. V. 105, p- 


STOCK.—First pref., $3,000,000; in Dec. 1923, $1,000,000 
outstanding, $2,000,000. There was formerly $4,000,000 2d pref. stoc! ; 
but in Oct. 1924 all except $1 000 had been converted into common, share 


forshare. V. 108. Pi 1270. Oommon stock auth., $12,500,000; outstand- 
ing in Oct, 1924, $11,213,000; in treasury, $286.000. 
The voting trust agreement expired Dec. 1 1921. 


“Dividends .—After paying first pref. accums. (15 1-6%), Oct. 1916. 
1913-15. °16. °17. °18. 1919. 1920-24 
first preferred (%)-....--- Seeabove 7 7 7 7 See 
Second preferred (%)-..-..-. -...-- 4% 6 6 6 text 
CED Cll luutiskaoaboed  oudiae «osse. @ te. 3S 
Pn Sitch. cusntkeooe become ----14%&1.R.0.25stk. eane 


April 1919 a quarterly common dividend of 1% was paid; then none until 
April 2 1923, when 1% was paid; same amount paid quar. to Jan. 2 1924. 
On April 1 1924 paid 14% quar.; July 1 1924 paid 14% c- Divs. on 
lst pref. stock paid or deciared in full to and incl. Jan. 2 1925. 


REPORT.—For 1923, in V. 118, p. 1019 and 1142, showed: 


Calendar Gross Net after ist Pref. 2d Pref. Common Bal. Sur. or 
Years— Sales. Depr., &c. Div. Dir. Dividend. Deficit. 
1923. _..$10,943,424 $1.576,521 $140.000 $2,194 $448,520sur$985,807 
SWaecccs Che *958.207 140.000 ane meban sur818,207 
1921_._. 4,820,639 df*591,915 140.000 miesnaiittr< Wench aunts def731,915 
1920 11,439,627 *751.220 140.000 $5,046 --.--.. sur.606,174 


After deducting reserve for Federal taxes, depreciation, &c. 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1924. 1923. 1924. 1923. 
Net profit after taxes, 
depreciation &c $176,487 | $336,747 $719,276 $1,310,654 
Chairman, James Bowron: Pres., Chas. A. Moffett: V.-P. & Treas. 


A. R. Forsyth; Sec., P. R. Owens. Office, Brown-Marx Bldg., Birming™ 
han, Ala.; New York office, 55 Cedar St.—(V. 119, p. 2071.) 


HABIRSHAW ELECTRIC CABLE CO.—(V. 118, p. 1526.) 


(THE M. A.) HANNA CO.—Incorp. Dec. 9 1922 in Ohio. Owns and 
operates iron ore and coal mines, blast furnaces, coke ovens, by-product 
plants and steamships. 


STOCK.—The 2d pref. stock is convertible, prior to Jan. 1 1933, into 


common shares on the basis of 2% shares of common stock for one share 
of 2d pref. stock. 


FUNDED DEBT.—Tne 10-year 6% sinking fund gold debentures of 
1924 are red., all or part., on any int. date at 102 and int. to and incl. 
Aug 1 1929, and at 101 and int. thereafter. A sinking fund will be provided 
to retire one-half of the debentures by maturity, in annual installments 
commencing Aug. 1 1925 by purchase at or below the current redemption 
price, or, if not so obtainable, by call by lot at that price. inimum 
annual retirements $350,000 debentures. V. 119, p. 461. 


REPORT.—For 1923, in V. 118, p. 1526 and ads showed: 


Calendar Years— 923. 1922. 
Net income. x$3,761,961 $1,608,424 


Depreciation and depletion 








Se biedkins epi aie ecient 1,382,039 36 
1921. 1920. —- aes 
G cos carat o.. 159,057,367 159 188 251 128,232,402 159,575,089 t+ ug. a pate a laea mR — : 
TOSS Carmings....-.-.-.-- ’ ’ . ’ , ’ ’ , 
Total income (after other A — Soy oy epg tieeboeoace tence setiserer® $2,337 eae $907 423 
a 66,479,256 61,476,767 45,889,579 51,431,613 | CBP AL Oe oe vortion of undistributed loss of par- a Sree 
epeetien, Goprecaten, tially owned companies applicable to dividends 
interest, taxes, &c_-_-_x52,155,914 x41,724,700 x36,.820,792 22,888,456 on shares owned, a Federal taxes at 12% --- neS 1,375,104 
Net earnings ------- 14,323,342 19,752,067 9,068,787 28,543,157 | Preferred dividends--------------------------- 1,027,964 ------ 
Dividends (6% p.a.)--- 6,523,229 2,173,950 2,167,926 2,142,306! EE INE TELA AS SIE $1,034,299 def$467,681 
Balance, surplus- - --- 7,800,113 17,578,117 6,900,861 26,400,851 x After charges and interes 





x Includes inventory adjustments of $11,545,765 in 1921, $4,947,524 in 
1922, and $4,044,364 in 1923. 


Pres.. W. L. Mellon. Office, Pittsburgh, Pa.—(V. 119, p. 2294.) 


s. 
Earnings for 6 mos. ended June 30 1924 in V. 119, p. 817. 
OFFICERS.—Chairman, M. Andrews; Pres., H. M. Hanna Jr.; Sec 
Treas., > > a Office, 1300 Leader-News Bldz., Cleveland, 
—(V. 119, p. 2294. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


Par 
Value 


Date | 
Bonds 


Last Dividend Places Where Interest and 


and Maturity Dividends are Payable 


When 
| Payable | 


Rate | 
oO, 
‘oO 


Amount | 
Outsianding 





Harbison-Walker Refractories Co—Common stock.....- 
Preferred stock 6% cumulative_....-.- axel 
Hart, Schaffner & Marx—Common stock $15.000.000_- 
Hartman Corporation (The)—Capital stock 400,000 shs au 
Hayes Wheel Co—Stock 200,000 shares authorized. | 
Preferred stock 74% cumul $2.000,000 authorized 
First mortgage sinking fund Series A red (text) 
do Series B redeemable (text 
Helme (Geo W) Co—Common stock $8,000,000 authorized _- 
Preferred stock (a & d) $4,000,000 7% non-cum 
Hercules M Powder Co—Common stock auth $20,000,000___- 
7% cum $20.000.000 red 120 Nov 15 beg 1915_- 
Ph ay Mining Co—Stock $25,116,000 








| 

$100 $7, 
100 
100) 
None : 
None 197 044 shs. 
100 
100 &c!) 
100 &c; 
123) 


190 
100 
100 


000 900; 6 
3.000.000) 6 
1! 5,000,000) 6 
393,615shs.'\See 
| & 

1,838. 200) 
$575,890 

524,000! 
6.U00,000| See 
4,000 -000) 
14.300. 0M)|See text 
10.351, 800) 
45.116,000 


t 
—_ ie hecks mailed 
ed 


See text 

















PARBISON-WALKE! REFRACTORIES co. a ROANTEA TION 
corporated June 30 | @. Manufactures fire-clay products, 

Has 31 plants, embracing fon 1.” total daily capacity, 1,500,000 bak 
Plants are located 24 in Pa., 3 in Ohio, 2 in Ala., 1 in Ky. and 1 in Ind. 

S8TOOK.—Authorized and issued $3,000,000 6% cumulative pref. and 
3". 000,000 common stock, par each $100. No bonded or funded debt. 
. Announced itn September 1920 that the stockholders had adopted a reso- 
lution empowering the directors to purchase the outstanding preferred stock 
at such a time and to such an extent as surplus mor para Stockholders 
voted May 15 1922 to retire and cancel $6, 800, 000 of preferred stock held 
in the treasury of the company. 

The company declared a stock dividend of 50%, payable in common 
stock July 1920, increasing the outstanding common stock to $27,000,000. 

DIVIDENDS.—On peur, Fry in _ © Jan. 1925, 

On Common— {1 oP 4 2 ts. 
5M 


Pr a 2% 6 
{ 18 6 
REPORT .—For 1923, in V. 118, p. 1537, showed: 
Calendar Years— 19 922. 
Net earnings, after all taxes______--. $4. 358. 708 $3" 037, 333 $ 
Net, after repairs and depreciation. - 3,651,582 2.479.539 
Dividends on preferred stock - 160,723 167 ,832 
Dividends on common stock _1,522:96 761 _ 1,508,136 94. aut 
Dt, GOPEGUE. .ccaucccscesecs $1,968,098 $803,571 $60.5 
Total surplus $7,715,126 $5,747,028 $4,943, 4! 39 
OFFICERS.—H. W. Croft, Chairman; J. E. Lewis, Pres.: O. M. Reif, 
Hamilton Stewart and Nin McQuilen, Vice-Presidents; Wm. Walker. Treas. 
and P. R. Hilleman, Sec. Office, Pittsburgh, Pa.—(V. 119, p. 1961.) 
HART, SCHAFFNER & MAR X.—ORGANIZATiON.—Incorp. 
ie we May 11 1911, succeeding firm manufacturing men’s clothing. 
92, p. 1376. Also manufactures coats for women. 
STOCK.—Common stock, $15,000,000; par, S100. The entire out- 
standing preferred stock was retired on Mar. 31 1924 
DIVIDENDS.—Com. div. March 1 1916 to Aug. 31 1922, 1% quar.: 
Nov. 29 1922 to Nov. 29 1924, paid 14% quar. 
REPORT.—For year ae Nov. 30 1923, in V. 118, 546, showed: 


22 “7 1921-22. 1926-21. 1919-20. 
Total profits $2,541,2 $2.141,068 s.. 756,827 $2,013,055 
Preferred dividends. .-- 


$102'260 $209,328 $226,086 $231, 980 

Common dividends. - - _- 900 ,O0C 675,000 600,000 ,000 
emp. pref. stock, &c. 317,967 2,659 *3, 3 4,000 
Balance, surplus-_.-_- -- $1.5 $928,082 df$2,132,925 


6%. 

19. $20. 1921°24. 
6 6 6 yriy. 
6 50 stk. 


193} 
2, 
1, 
a 


j 
7! 
1f 
4 


in 
Vv. 


” 

$938.774 
* Amount of good will written ‘off, $5,000,000, less pref. stock redemption 

and of $1,686,000 applied thereto. 
OFFICEKS.—Pres., H. Hart: V.-Ps., 


Max Hart and Alex M. Levy: 
Sec. & Treas.. 


M. W. Oresap.—(V. 118, p. 558.) 

HARTMAN CORPORATION (THE).—ORGANIZATION.—Incorp. in 
Va. in Jan. 1916 and acquired the capital stock of the Horsman Furniture 
& Carpet Co. of Chicago and affiliated companies. V.103.p. 2337. Con- 
ducts a mail order and retail business in the Middle West. Dividends 
Sept. 3 1917 to Dec. 31 1919, 5% per annum (14% Q.-M.); Mar. 1920 to 
Sept. 1923, 1% % quar.; on Dec. 1 1923 paid $2 quar. on new stock of no 
par value; Mar. | 1924 to Dec. 1 1924, paid $1 quar. 

The stockholders voted Oct. 15 1923 to change the par value of the cap- 
ital stock from shares of $100 to shares of no par value and to increase 
the total authorized number of shares to 400,000 of no par value. Two no 
— value shares were issued in exchange for eacn share of 3100 par value. 

additional 120,000 shares was offered to stockholders of record Oct. 18 
1923 at $37 50 per share. V. 117, p. 1467, 1783, 2116. 


REPORT. -—For 1923, in V. 118, p. 1527, showed: 
C Net Income. Interest. Dividends. 
(7 4%)$870,000 
65.072 (7 40, 


840,000 
82,200 (7%) ain’ rs def 466. 426 
116,006 (7%) 8 1.019.203 
Report for 6 mos. aT June 30 1924 in V. 119, p. erty _™.. 
Siz Months Ended June 30— 1924. 1923. 
Net income after Federal taxes, interest, &c $622,664 $1,181,147 
OFFICERS.—Chairman, David May; re-s Martin L. Straus; V.-P., 
I. H. Hartman and 8S. E. Kohn; Sec. & Treas., E. G. Felsenthal; Asst. 
Sec. & Treas., ty A. Cohen. Office, 3913 Wentworth Ave., Chicago. 
—(V. 119, p. 2186.) 
HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Micnigan on Oct. 20 1908. Manufactures automobile wheels, wheel ma- 
terial, &c. Plants are located at Jackson, Mich., Anderson, Ind., and Al- 
bion, Mich. The stockholders on March 25 1924 ‘approved the plan for the 
acquisition of the Hayes Motor Truck Wheel Co., the Albion Bolt Co. and 
the Morrison Metal Stamping Co. Compare V. 118, p. 1019 
BONDS.—tThe first mtge. Series A bonds are callable at 102% and int. 
to Feb. 1 1926; thereafter at 102 and int. to Feb. 1 1927: and thereafter at 
01 and int. The Seriss B bonds are callable at 10234 at and int. from 
eb. 1 1924 to Feb. 1 1926; thereafter at 102 and int. to Feb. 1 1927; and 
thereafter at 101 and int. 


STOCK.—The company has filed an amendment increasing its authorized 
capital stock by the addition of $2,000,000 744% cumul. pref. stock, of 
which $1,842,000 was issued for the acquisiti ion of the Haynes Motor Truck 
Wheel Co., the Albion Bolt Co. and the Morrison Metal Stamping Co. 

Dividends.—On stock of no par value, paid as follows: Sept. 15 1922, 
50 cents; Dec. 15 1922 to Dec. 15 1924, 75 cents quar. 

REPORT.—For 1923 showed: 


eer Years— 


- oe. 


1923. 1922. 
$19, 737, 725 $13,483,915 
18,234,201 12,380,442 


$1,503,524 $1,103,473 
110,297 82,051 


$1,613,821 
121,755 





Gross profit 
Other income 





$1,185,524 
$72.281 
140,000 
393,819 
$579,424 
1923. 
$1,008,763 


190,000 

591,132 
$710,934 
1924. 
$539,345 


F 
Divi 





rplus 
Nine Months Ended Sept. 30— 
Net profits after interrst, depreciation and taxes-_- 





OFFICERS.—Pres., C. B. Hayes; Treas., 
Mackay. Office, Jackson, Mich.—(V. 119, 
HEARST PUBLICATIONS, INC.—(V. 


R. H. Loveland; Sec., ¢ 
p. 2186.) 
119, p. 2415.) 


(GEO. W.) HELME CO.—ORGANIZATION. ae in New Jersey 
Dec. 4 1911 and took over snuff factories at Yorklyn, Del., and Helmetta, 
N. J., formerly owned by American Snuff Co. V.93,p 1605; V. 94, p. 282. 

STOCK.—The stockholders on March 5 1923 voted 7 pod the author- 
ized common stock from 80,000 shares, par $100, to 320,000 shares, par $25. 


DIVIDENDsS.— "14. °18. "16. °17. °18. °19. °20-"21. °22. °23. °24. 
On common 10 10 10 1g 10 ” 10 *10% 12 12 
Extra in January 2 2 4 4 4 4 4 7 
* Also 50% in common stock paid Feb. 33 1922. 


REPORT.—For 1923, in 5.318. p.- 798 p, amo wed: 


1921. 1920. 
Net earnings_________- *$2 096,307 +82, 008. oi *$1.538,463 *$1,362,550 
Preferred dividends.... $280,000 $280,000 $280,000 
Common dividends 1,140,000 00:000 560,000 

$825,612 


$676,307 $698,464 


* After provision for estimated Federal taxes, 
Pres., J. C. Flynn; Treas., L. A. Bengert. Oirics. 111 Fifth Ave., N. Y. 
—(V. 118, p. 1142.) 


HERCULES POWDER CO.—ORGANIZATION.—Incorp. in Dela- 
ware Oct. 17 1912. and took over,as ¢ Jan. 1913. per plan of disin 
sion, T of the properties of the E. du Pont de Nemours Powder (Co. 
(V. 94, p. 1386, 1629, 1698: V. 95. p. bao), Half of the stock received by 
the 27 defendants in the dissolution suit is without yng power. (For 
plants owned Dec. 31 1923 compare annual report in V. 118, p. 788.) 

The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets, privileges, franchises, &c.. to the 
Hercules Explosives Corp., in accordance with a contract dated Feb. 12 
1921, made by and between J. 8. Bache & Co. and Hercules Powder Co., 
Inc. The sale was made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration was $5, 400,000 in a and 133 .160,000 Pref. 7% Cum. 
stock of Hercules Powder ('o., Inc., at is consideration was paid 
to J. 8. Bache & Co. for the account of t 4 ‘heldare of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 In Pref. 7% "Cum. stock of Hercules Powder Co., Inc., at par. The 
last-mentioned amount of stock was held by J. 8. Bache & Co. in escrow 
so the liquidation and discharge of certain liabilities of Aetna Explos. 

but on Sept. 6 1922 the escrow + tT were exchanged for certificates 

preferred stock. V. 112, p. 263; V. 115, p. 1215 

‘he Hercules Explosives Corp. was  intanteleees June 4 1921 in N. Y. 
with an authorized capital of 80, 000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Explosives Co., Inc., which it did June 7 1921. 
The Aetna Explosives Co. 6% bonds, Series A, due Jan. 1 1931, and 
Series B, due Jan. 1 1941 ($3, 436, 275 outstanding Sept. 30 1924) are solely 
a liability of the Flercules Explosives Corporation. 


STOCK.—The stockholders on Oct. 24 1922 increased the authorized 
capital stock from $10,000,000 Common and $10,000,000 Preferred to 
$20,000,000 Common and $20,000,000 Preferred. The directors declared 
out of the surplus earnings a stock dividend of 100% on the Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1327 

Common Dividends— . 1916. 1917. 1918. 1919. 1920. 

Regular (%) 8 8 8 

Extra, cash (%) 8 3 8 
do Red Cross (%) 1 1 a aden 

Anglo-French bonds (%) 47 47 

do price at which taken 95 94 

Extra, in common stock - : “oa 

Paid in 1924: March 25, 1 W%%: - June 25 5,1%%: 

REPORT.—For 1923, in V. 118, p. 788, showed: 
Calendar ante et AS Preferred Common 

Year— ces). Dividends. Dividends. 
ioe a eactde aia soe 360, S06 y$o a 508, 670 $711,050 $1,144,000 

$18. 728,887 $2, as. 895 $667, aoe $858,000 
6,091,391 65 572 858,000 
20; 384, 866 aoe. 250 419, ‘Bae 1,144,000 


Income Statement i Nine Months Ending Sept. 
9 19 


1923. 1921. 
506. ‘488 $17,102,835 $13,018,124 $11,189,972 
-% 510, 44 2,100,040 1,522,044 427,688 
541,121 532,954 439,744 411,197 





Balance, surplus $522,550 


rg 


1922. 
10% 


1921. 
8 
4 


Sept. 25, 


Sur. or Def. 
sur .$653,619 
sur $739,276 
def 609,065 
def1 ,071,134 


Gross receipts 
Net earns., all sources-- 
Preferred dividend 





Available for impts. or 
common dividends. $969,136 $1,567,087 $1,032,301 $16,491 
y After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c.; also interest on Aetna bonds 


Pres., R. H. Dunham; V. -P., T.W. Bacchus, J.T. Skelly, G. H. Markell, 
, mee Prickett, N. P. Rood: Sec. & Treas., H. H. Eastman. Office, Wil- 
mington, Del. ar A 119, p. 2071.) 


HERSHEY CHOCOLATE CO.—(V. 119, p. 1631.) 


HOMESTAKE MINING CO.—Incorp. in California Nov. 5 1877. Owns 
over 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large ‘gold mining 
plant, including reductionworks, stamp mills, electric plants, &c. 


DIVS8/1910 to see. 1913. 1914 to 1916. 1917. 
Since’09{50c. monthly . monthly 65c. monthly 65c. mthly 
None 15% stock $1 yearly None asin 


Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
were 0 teas owing to a fire that necessitated flooding to the sixth level. 
V. 109, 1529. bay ga were resumed on May 25 1921 with a dis- 
golurathnns’ of 25 cents a share: then to Oct. 25 1922 paid 25 cents monthly: 
yee dl = ig Nov. 25 1924 paid 50 cents monthly; also paid $1 extra on 
Apr 


1918-24. 
text 














Nov., 1924.] 
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MISCELLANEOUS COMPANIES Daie | Far Amount | Rate Wien | Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds; Vaiue Outstanding % Payaote | and Maturity Dividends are Payable 
ee —_— = —- ae er 
| | | 
Household Products, Inc—Stock 500.000 snares auth____| -._- None 500.000 sh $3 Q—M [Des 1 'R6 Teele csaccoccdcusvissinld 
Houston Oil Co—Common stock certif $25,000,000 auth._| _._- RE ee ee ee, ee ee eee o 
Preferred stock certificates 6% cumulative_._._._________-_ eae: 100 =8&,947,600 6 F & A Feb 1 1924 3% Checks mailed 
Accrued dividend certifs (see text) $2.394.065 authorized_c*| 1912 | 500 &c 816,565 6 F & Aj\Feb 1 1925 New York and Baltimore 
Hudson Motor Car Co—Stock 2,000,000 shs auth________- Pee None 1,320.050sh See text | wae 6f. 2 ee BO oveedens dewcasodnads 
flumble Oil & Refining—Capital stock $43,750,000_-.-__-- aa 25 43,750,000 See text! web 1060 3 BA BOs coccapdcocccutscesoues - 
Gold debenture bonds red (text)_.....-.-.---- G.c*&r*, 1922 100 &c 25,000,000 54% eJ & J 15 July 15 1932 New York 
Hupp Motor Car Corp—Common stock auth $10,000,000 Seats 10 9,138,090 10 Q—F (Nov 1 1924 2% New York 
Hydraulic Steel Co—Common stock 500 900 Sharesauth..  ..- None 294,51 sh. text|----.-.- Bee Sh "Re TES lactocencesassutecsee oo 
ferred stock 7% cum conv red 102% $6.000.000 auth__| .__- 100 5.998.900 See text/...___--| Deee Be "Re SUE tne vodansesdossesuabee = 
1920 N Nov 1.1930 New York ; 


Ten-year s f gold notes red 107 %-_____.-.__--_--- xxxct 


100 &ce 2,957,500 8¢ M & 








—_ 





REPORT.—For 1923, total income, $6,467,593; oper. & gen. expenses, 
$3,485,441; other charges, $707,049; depreciation, &c., $1,343,443; net in- 
come, $931,660. 

Pres., Edward H. Clark, N. Y.: V.-P., Fred. T. Elsey, San Francisco; 
Treas., L. T. Haggin, N. Y.: Sec., R. A. Clark, San Francisco, Cal. Office, 
Room 910 American Bank Bldg., San Francisco.—(V. 118, p. 1780.) 


HOUSEHOLD PRODUCTS, INC.—Incorp. Feb. 9 192 under laws 
of Delaware. The corporation is authori to manufacture and sell, 
either directly or indirectly through stock ove. medicinal and pharma- 
ceutical preparations. At present the corporation is only a holding company 
owning and holding all the issued and outstanding capital stock of the 
Centaur Co., manufacturers of ‘‘Chas. H. Fletcher’s Castoria.”’ 

In Feb. 1923 Sterling Products, Inc., purchased a one-fourth interest in 
Household Products, Inc., and has assumed the management of the corp. 


DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 
1923: same amount paid quar. to Dec. 1 1924. 


a a el $2,630,355 
Deduct—Est. Fed. taxes, $311,635; divs., $1,125,000; total_.._ 1,436,635 
a iti a a Be sca Os a a i ces tal $1,193,720 
ee ERR I OE OS Va $959,027 


Report for 6 months ended June 30 1924, in V. 119, p. 1288, showed: Net 
profit after Federal taxes, $1,095,882; dividends, $750,000; surplus for 
period, $345,882. 

OFFICERS.—Pres., A. H. Diebold; V.-P. & Sec., Frank A. Blair: 
Treas., Albert Bryant; Gen. Mgr., W. E. Weiss.—(V. 119, p. 1288.) 


HOUSTON OIL CO.OF TEXAS.—Incorp. July 5 1901 in Texas 
Owns the oil and gas rights on over 800,000 acres of land in Texas. The fee 
a of the lands together with all mineral rights thereon other than oil 

on was sold in 1915 to the Southwestern Settlement & Development 
Co. (not sneer perated) . 
The stockholders in Nov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. of an undivided haif- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal] Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of the company's oil development of the lands involved in Dec. 
1916 under this agreement. 

In 1901 the Houston Oil Co. contracted to sell to the Py A Lumber Co. 
about 8,000,000 .000 feet of standing yellow pine timber of 12 inches and up- 
wards to be paid for semi-annually at $5 per 1,000 feet. Under an agree- 
ment effected in July 1908, the amount of timber to be cut under this con- 
tract was reduced to 6,400,000.000 feet. the minimum semi-annual pay- 
ments to be five-eighths of amount specified in origina) contract 

The stockholders on May 12 1921 approved the terms of the adjustment of 
the company’s claims against the Kirby Lumber Co., under which the 
Houston Oil Co. receives in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, p. 1982. 

CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan- 
tile Trust & Deposit Co. of Baltimore, trustee, under a Readjustment and 
Voting Trust Agreement, al! the pref. and com. stock deposited with them, 
against which were issued Certificates of Beneficial Interest. Under thie 
agreement. the divs. accrued to Jan. 1 1912 were separated from the pref 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (0) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
have priority, both as to principal and interest, over the pref. stock and are 
redeemable at any time upon payment of principal and all interest coupons, 
whether matured or unmatured, attached thereto. Of the $2,394,065 
cugnally issued, $1,577,500 had been acquired by the company to Dec. 31 

2. 


DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Feb. 1924. The 54% back divs. 
were paid with an issue of $2,394,065 6% Accrued Dividend Certificates 
(See above). 

EARNINGS.—For 12 mos. ended Dec. 31 1923. in V. 118, p. 1143, 
showed: Total income, $3,852,230; net income, $1,529,169; pref. divs., 
$536,856; bal.. sur., $992,313. 

For 9 months ended Sept. 30 1924, in V. 119, p. 2071, showed: Total 
income, $3 ,924,149; net income, $1,744,398; pref. divs., $536,856; bal., sur., 
$1,207,542. 

OFFICERS.—Pres., E. H. Buckner: V.-P. & Treas., L. 8. Zimmerman; 
Sec.-Auditor, A. H. Kennerly.—(V. 119, p. 2071.) 

HUDSON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures the Hudson Super-Six and Essex motor cars. 
Plant located in Detroit, Mich. 

OCK.—The authorized capital stock was increased from 1,200,000 
to 2,000,000 shares on Mar. 31 1924. 

DIVIDENDS.—An initial quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 to July 2 
1923 paid each quar. 50c. quar. and 25c. extra; Oct. 1 1923 to Jan. 2 1925 
paid 75 cents quar. On April 15 1924 paid a stock dividend of 10%. 


REPORT .—For fiscal year ended Nov. 30 1923, in V. 118, p. 199: 
Consolidated Income Account Years ended Nov. 30. 





923. 1922. 
it 8 ie a nas Bhat nee $14,472,351 $12,631,176 
3 are scape eee ___ 386,675  —- 317,666 

SEE OAS PONE, ST $14,853,626 $12,948,842 
Maemenees, GUretmntiom, BO... 2. catsnsusocctcce 5,706,002 4,693 ,965 
Provision Ter Vederal taxes........<cccceccceccce __ 1,143,400 __ 1,012,200 

DP <j dn vimaitneeobeehebwnenannet $8.003,624 $7,242,677 
Se tae cdr adendbbpcscbsomneache’ _ 3,601,255 1,761,489 

EE ER LCR Ne Ray $4,402,369 $5,481,188 
Profit and loss surplus Nov. 30_........-------- 9,459,979 5,289,475 

Quarter Ended —-9 Mos. Ended——— 





Aug. 31°23 


Period— May 31 '24. Aug. 31'2 . 
$ $7 380,907 


Aug. 31°24. 4. 

I Rk ieee ontcun x$2,316,496 $2,699,610 $6,317,469 
x After charges, Federal taxes and depreciation. 

OFFICERS.—Chairman, R. D. Chapin; Pres., R. B. Jackson; V.-P. & 

Treas., W. J. McAneeny: Sec., A. Barit. Office, 12601 East Jefferson 

Ave., Detroit, Mich.—(V. 119, p. 1741.) 





HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
1917 in Texas. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana, Arkansas and 
Oklahoma. Transportation facilities, &c., cOmpare V. 115, p. 188. Anti- 
trust suit, V. 117, p. 1241; V. 118, p. 558, 1780. 


STOC K.—The Standard Oil Co. of N. J. owns 50% of the Capital stock: 
fhe company in Oct. 1919 had arra to increase its stock from $8,200,- 
000 to $25, .000, and having set aside $400,000 of the new stock for sub- 
scription by employees, offered the remaining $16,400,000 to shareholders 
of record Oct. 28, $10,250,000 of it as Series ‘‘A , at par, $100 a share, and 
$6,150,000 Series *B”’ at $250 a share. V. 109, p. 1703. The stockhold- 
ers on Dec. 18 1922 voted to increase the authorized capital stock from 
$25,000,000 to $43,750,000, and to change the par value of the shares from 
7108 to.$25. A stock div. of 75% was paid to holders of record Dec. 18 


DIVIDENDS.—Quarterly dividends of 30c. a share on the outstanding 
$43,750,000 capital stock, par $25, were paid April 1, 1923 to Oct. 1, 
1924. Holders of record Dec. 18 1922 receJved a 75% stock div. Previous 
to this stock distribution, divs. at the rate of 8% per ann. (2% quar.) 
were paid on the old stock, par $100. 

The 5%% gold debenture bonds of 1922 are redeemable as a whole only 
at 105 and int. to July 15 1925, and at 10244 and int. thereafter. Proceeds 
were used to retire $25,000,000 7% notes which were called for redemption 
on Sept. 15 1922. V. 115, p. 188. 

REPORT.—For 1923, in V. 118, p. 1671 and 1780, showed: 

1923 1922 








Calendar Years— , 9 1921. 
0 BO a eee ee $40,356.536 $26,490,523 $24,247,867 
Cost of operation and interest_...... 26,466,642 19,760,643 17,147,236 
I ein sal ---- 6,664,383 5,646,506 5,243,524 
I ee ee ee ---- 2,167,319 2,239,853 3,000,000 
Ps Wt... vccmenceiedeene 2.100,000 — x 

ee a ee sur .$2,958,192df$1,156,479df$1,142,893 


x Dividends paid out of surplus in these years. 
President, W. 8S. Farish, Houston, Texas.—(V. 118, p. 2187.) 


HUPP MOTOR CAR CORPORATION .—ORGANIZATION.—Inc, on 
Novy. 24 1915 in Va. to make automobiles and take over the business and 
properties of the Hupp Motor Car Cos. of Detroit and Canada, and the 
Amer. Gear & Mfg. Co. of Michigan. V. 101, p. 2074; V._102, p. 2079. 

Also owns the Detroit Auto Specialty Corp. and the H. & M. Body Corp., 
Racine Wis. 

CAPITALIZATION .—Stockholders of record Dec. 24 1923 were offered 
342,678 shares of treasury stock at $12 50 per share. The entire outstand- 
ing pref. stock was retired on April 1 1924. V.118,p.90. Initial common 
div. of 24%% paid in Feb. 1920; to Nov. 1924, 2uG% quar. On March 15 
1923 paid 10% in common stock. 


REPORT.—For 1923, in V. 118, p. 1918, showed: 
1923. 1922 


¢ 922. 1921. 1920. 
Net profits after taxes__ $2,635,788 $3,763,984 $890,278 $2,366,339 
Pref. dividends (7%) --- 37 ,822 58,873 123 70,996 
Common dividends. ---- 558,150 519,210 519,210 519,210 


OT ee $2,039,816 $3,185,901 $304,834 $1,776,133 

Report for 9 months ended Sept. 30 1924, in V. 119, p. 1962, showed: 
Profits, $1,351,249; reserve for Federal taxes, $168,907; pref. divs., $11,890; 
com. divs., $685,362; bal., sur., $485,092. 

OFFICERS.—Chairman of Board, J. W. Drake; Pres. & Gen. Megr., 
C. D. Hastings; V.-Pres., Dubois Young; V.-Pres., Sec. & Treas., A. von 
Schlegell. Gen. office, Detroit, Mich. N. Y. office, 25 Broad 8t.—(V. 


119. p. 2186.) 

HYDRAULIC STEEL CO. (THE),—Incorp. in Ohio on Dec. 2 191% 
and took over the business, assets and liabilities of its predecessors, Th 
Hydraulic Pressed Steel Co. and the subsidiaries of The draulic Pressed 
Steel Co., i. e., the Canton Sheet Steel Co. (sold in 1922; V. 114, p. 2475), 
the Cleveland Welding & Mfg. Co. and the draulic Steelcraft Co., which 
coacerns were engaged in manufacturing hydraulically pressed steel prod- 
ucts, &c. . The —e is directly engaged in manufacturing and fabricat- 
ing and buying and selling and dealing in steel, and is authorized by its 
charter to do the same with other metals and metal products, as well as all 
other things which may be iacident thereto. 

Receiver Appointed.—Federal Judge D. C. Westenhaver at Cleveland 
Oct. 26 1923 appointed Thomas P. Goodbody (V.-P.) receiver for the com- 
pany. Compare V. 117, p. 2000. 

Noteholders' Committee.—The following noteholders’ committee has been 
formed: John H. Mason (Chairman Bank of North America & Trust Co.), 
Wilfred H. Cunningham (Kurtz Bros.), Walter C. Janney (Chairman 
Janney & Co.), with Stephen G. Duncan, Sec., 133 So. 4th St., *hiladelphia, , 
and Roberts & Montgomery, Philadelphia, ard Tolles, Hogsett, Ginn & | 
Morley, Cleveland, counsel. 

Preferred Stockholders’ Committee.--A committee consisting of James A. 
Drain, Washington, Chairman; Lyman Spitzer, Toledo; George B. Johnson 
and R.A. Wilbur, of Cleveland, has been organized to protect the interests 
of the preferred stockholders. 

CAPITAL STOCK.—Pref. stock is pref. as to assets as well as to divs. and 
is redeemable at 102%. Convertible into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $175,000 com- 
menced Jan. 1 1922. Pref. stock has no voting power. 

DIVIDENDS.—Initial div. of 75c. quer. paid on common stock on Apr. 1 
1920; same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
April 1921 div. was omitted. 


NOTES.—See V. 111, p. 1857. 
REPORT.—For 1922-23, in V.,117, p. 1468, showed: 
Years ended June 30— 1923. 1922. 1921. 
Dh i+ -ciigathananetess omnes $6,122,229 $4,759,384 $10.481,050 
6,143, ,102,696 11,980,160 
308,702 512,962 1,058,216 


Expenses and depreciation _-____---.-- 
Int.,disc.,prov.for doubtful accts.,&c. 
$329,590 $856,274 $2,557,326 
The company for eight months ended June 30 1924 showed a profit avail- 
able for interest of $269,767, according to the report filed in Federal Court. 
The profit and loss account showed a deficit of $3,559,603. Net sales in 
eight months totaled $3,936,029. V. 119, p. 1632. 
OFFICERS.—Chairman, A. W. Ellenberger; Pres., J. H. Foster; Treas., 
R. E. Hayslett: Sec., H. F. Pettee. Office, 6100 Hydraulic Ave., Cleve- 
land, Ohio.—(V. 119, D. 1632.) r 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Date Par 


Bonds Value Outstanding % 


Amount Rate Last Dividend Places Where Interesi ana 


When 
Payable tj and Maturity | Dividends are Payable 





Mlinois Pipe Line Co— Stock $20 000 000 
Independent Oil and Gas Co—Stock?1 .000.000 shares auth 
Indiana Vipe Line Co—Stock SAM) wie 
Indian Motorcycle Co—Common stock 100.000 shares auth 

Pref (a & d) cumul convert call 125 $2,500,000 auth = 
Indian Refining Co—Common stock $10.000,000 auth_. 

d) stock 7 % cum convert (text) $3,000,000 auth __ 
Ingersoli-Rand—Common stock $30,000,000 authorized___. 
ref stock 6% cum (a & d) option (see text) 

Pirst mtge 33,.000.000 gold red 105 since 1911__..N.xc* &r 
Inland Steel Co (new co)—Stock 1.200.000 shares 

Pref (a & d) stock 7% cum red 115 $30,000,000 auth 

lst Mcge g due $150,000 yearly "Aprti 1 F 


$100 $20.000.000 See text\I & 
None 


i 
| 
| 


D Dec 31 '24 6% | Findlay. Obio 
450 ,000 sh. $1 |\Q—M 31 Dec 12 '24, 25c\Checks mailed 
5 text) Q—F (Nov ld 24 2% New York 


“lOct’ 11924 
[gee —_ 


| 
| 
| 
| 


| 





ILLINOIS PIPE LINE CO. (THE)—ORGANIZATION .—Incorp. in 
Ohio on Nov. 30 1914 and took over as of Jon. 1 1915 the pine line owned by 
Ohio Oil Co., extending from Wood River, Ill., to Centerbridge on Pennsy 
vania-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Standard Oil Co. leading to the “tena 6 refinery. The line also 
reached the Solar Refining Co.’s plant at L . Also has line from 
Martinsville, Ill., to Preble, 182 miles. : Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. V. 99. Dp. tark. 1913; ¥V. 100, p. 144 


LATE DIVS. 1917. 1918. 1919. 1920. 1921. 1922. 1923 1924 
Per cent. ae 14 16 18 16 14 11 12 


REPORT.—For 1923, in V. 118, p. 1275, 
1‘ as. 1922. 1921. 


Calendar Years— 
Net profits $2,.233.199 $2.808.255 $4,399,863 
)2,20 000 14) 2800, 000 (16) 3200. 000 


showed: 
-(11% 

$33, 199 $8,255 $1,199, 863 
-P. & Treas., W. E. Badger; Sec., O. F. 
118, p. 2579.) 


INDEPENDENT OIL AND GAS CO.—Incor 
ware. Properties are located in Creek, Hughes, Kay, Lincoln, McIntosh, 
Okfuskee, Okmulgee, Osage, Pottawatomic. Seminole and Tulsa counties, 
Okla.; Cowley, Greenwood and Chase counties, Kansas, and Baylor 
County, Texas. 


os., W. A. Miller. Lima, O.: V. 
Moore, Findlay, 0.—(V. 


». Oct. 18 1919 in Dela- 


DIVIDENDS.—The company has declared three quarterly dividends of 
25c. a share, payable June 30, Sept. 30 and Dec. 31 1924 to holders of record 


June 14, Sept. a and Dec. 12 1924, respectively. A like amount was paid 
March 31 192: 


REPORT.—For calendar years: 
9 Mos. End. ——— 


Period Sept. 30°24 
Gross sales and earnings 
from operations _ - - $2,172,755 
Producing, oper., general 
and admin. expenses _ - 356 ,O5€ 
Gross earnings -_--_--_- $1. 815, 799 
Taxes, dry holes, surren- 
dred leases, &c - - - 417,306 
$1, a 192 
247 


-———Calendar Years -———— 
1922. 922 1921. 
$1,433,728 $3,381,242 $224,747 
369 662 101,608 
“$1, 064, 065 > : $123,139 
284,621 149.996 


$79.44: 445 ‘def.$26,857 
19,666 


428,428 
$2. 9: 52, 814 
456, 052 


“$2, 496, 762 
30,702 





Net earnings -_- 
Interest and discounts. . 








Net income available 
for surp. & reserves. $1,399,739 $776,196 $2,466,060 def.$46,523 


The surplus account Dec. 31 1923 shows: Earnings Nov. 1919 through 
Dec. 31 1922, $2,446,050; add earnings for the year 1923, $776,196; total 
earnings available for surplus and reserves, $3,222,245; less dividends from 
earnings and reserves, cash, $456,199; stock, $2,043, 824: surplus before re- 
serves Dec. 31 1923, $722, 222: less reserves for depletion, depreciation and 
doubtful accounts, $2, 252,198; balance, deficit, Dec. 31 1923, $1,529,976. 


—dQuar. End. a oo 30—— 9 eo End. oom. i 30. 
1924. 1923 19 
$303,840 $2, 37 754 $1,208,159 


$505,873 
196,259 164,703 774,262 534,799 
Cr.1,086 Cr.1,246 2,478 


Period— 
en 
Oper. gen. exp., taxes, 

surrendered leases, &c____ 
Interest and discounts-----_- 


Net profits before depree- 
ciation and depletion - - - 


Gerri... -Pres., E. H. 
} Hm. » ie Bouvier; Sec., 

Sec. & Asst. Treas., 

we “119° p. 2071.) 


INDIAHOMA REFINING CO.—(V. 119, p. 2416.) 


INDIAN MOTOCYCLE CO.—Incorp. Oct. 4 1913 in Massachusetts 
as Hendee Manufacturing Co.; name changed to present title Oct. 24 1923. 
Manufactures the “Indian Motocycle. ” Plant is located at Springfield, 
Mass. Also has a branch in London, Eng. The company owns 2,836 


shares of the pref. stock and 6,836 shares of the common stock of the 
Wire Wheel Diep. of America. 


STOCK.—Pref. stock is convertible into common share for share. 
Oallable as a whole only at 125. No mortgage without consent of 75% of 
Orel BOD Ut ref. stock. Both classes have equal voting power. A total 

500,000 ref. stock has been retired leaving $1,000,000. The differ- 
i ‘ouooae the original amount authorized, $2,500,000 and the $1,000,000 
now outstanding was retired under the terms ‘of the sinking fund as provided 
in the articles of organization. During the fiscal year ending Aug. 31 
1924 the company purceaeet i 925 shares of pref. stock, reducing the 
amount outstanding to $807,500 


DIVIDENDS.—Quarterly divs. of 134% have been paid on the pref. 
stock since Jan. 1 sete to Oct, 1 1924. No payments have been made 
on the common 
eH me. ane. fecal year ended Aug. 31 1924, in V. 119, p. 1731, 
owed: 


1923. 1922. 1921 
+4. 687,797 $3,097,480 $4,139,445 
4,287,921 x4.370:718 5,051,523 
~ $399,875af$1, ars. 238 def$912,078 


1,947 





$307 ,667 


Moore; 
Wade H. 
R. M. 


$140,223 $1,399,738 $670,882 


Ist V.-P., J. W. McCulloch; 2d 
James; Treas., M. F. Graham; 
Riggins. Office, Okmulgee, Okla.— 





280,935 
14,044 
78,880 


preciation 
Preferred dividends. i 70,000 


70,000 


Surplus $18,012 $137,737 df$1,343,238 def$982,078 
x Includes loss on anes of holdings in the Harley Co. y Includes $20,098 
other income credits 
OFFICERS hen Bree. & Gen. Mer. Fes Frank J Weschler; V.-P., Wm. E. 
ill ; Sec. anf ohn W. Leahy. 


G & Treas., Rowe od ; Asst. Treas., J 
Office, 837 State St.. Springfield, Mass. +2, 2 119, p. i731.) 








INDIAN REFINING CO.—Incorp. 
in transporting and refining crude oil. 
Central Refining Co. 


STOCK.—The pref. stock is convertible into common stock in the ratio 
of one share of pref. for five shares of common. 


DIVS.—On pref., in full to Dec. 1921; none since. On common, uly 
1906 to Oct. 1911 at rate of 12% per annum; then none until Dec. ‘191 
when 3% was paid; Mar. 1918 to June 1920 paid 3% quar.; Sept. 1920, 5%: 
Dec. ido" 5%; none since. 


REPORT. 


in Nov. 1904 in Maine. Engaged 
Owns the entire capital stock of the 


—For 1923, in V. 119, p. 
Calendar Years— 1923. 1922. 1921. 

Net earns. from oper - _ _loss$286,196 loss$402,538loss$ 3557 117 

Deduct—Interest paid _- 199,974 226,566 277,991 
Deprec., deple., &c- 1,564,217 = 
Pref. divs. (7% p.a.)- x19,440 180,177 
Common dividends - - - ona 


322, showed: 


1920. 
$2. ttt 


x19,429 
(16)721, 170 


def$2 060, 827 de £3648, 533 df$4,015 285 ) sur$424, 039 
Prof. & loss sur. or def_df.$4,132.291 df$2,071,464 df$1 425,931 sr$2,592,354 


x Central Refining Co. to Dec. 31 1923. y Includes taxes, $285,000; 
inventory shrinkage, $281. 431: Central Refg. Co. (loss) , $60,250; dry holes, 
leases, &c., written off, $339,536. 

Report for 6 mos. ended June 30 1924, in V. 119, p. 2061, showed: Gross 
profit after deducting cost of mate rials, $3,443, 231: net profit, $608 ,666; 
depreciation and depletion, $416,602; net income, $192,065. 


OFFICERS.—Pres., James H. Graham; Sec., D. G. 


Siemer; Treas., 
C.F. W. Dillaway. Office, Lawrenceville, Il. amfY , 


119, p. 2061.) 


INDIANA pipe! LINE CO.—ORGANIZATION. &C.—Incorporated in 
indiana in 1891. me pine | lines in State of ECR Formerly controlled 
by Standard Ol os. “at but segregated in re 


DIivs.— 19} 4. 1915. 1916. "17 ‘18. » a ee er Bie 
Regular _%- ” 16 16 16 16 i6 16 #16 16 «14 
Extra _._%- a on Ss . a _ oo 

On Dec. 30 1922 paid a s special dividend of ae. 15. 
4%; May 15, 4%; Aug. 15, 4%; Nov. 15, 2%. 


REPORT .—For 1923, in V. 118, p. 914, showed: 
1923. 2. 


192 1921. 920 
Profits for year $965,944 $1,532,856 $1,163,551 $935. 301 
Dividends (16% )800. 000 (60)3000,000 (16)800,000 (16)800,000 


Balance, surplus__... $165,944df$1,467,144 $363 551 $158,301 


OFFICERS.—D. 8. Bushnell, Pres.: R. A. Miiler, V.-Pres. & Gen. Mgr 
J. R. Fast, Sec.; W. F. Livingston, Treas. 


Main office, Huntington, Ind. New York office, 26 Broadway.—(V. 
119, p. 1288.) 


INGERSOLL-RAND CO.—ORGANIZATION .—Incor ted in N. J 

June ny 1905 and uired Ingersoll. eant Drill and Rand Dril ll companies. 

on ew at Phillipsburg, N. J., Easton and Athens, Pa.. and Painted 

Post, Manufactures air compressors, rock drills, pneumatic tools 

and general polning, mingeiins and quarrying machiner 108. ah* 83, Dp. 
p 


Paid in 1924 Feh 





117; also V. 84, p. 867; V. 85, p. 465. Canadian Co., 


STOC K.—The stockholders voted Nov. 9 1922 to increase the author!zed 
common stock from $15,000.000 to $30,000,000. On Dec. 5 1922 paid 
100% in common stock, and on Jan. 5 1923 paid a special cash div. of 10% 
on the common stock. On Dec. 1 1923 paid an extra cash div. of 20%; 
also declared 10% payable in stock on Jan. 10 1924 


DIVIDENDS— __‘°11. °12. °13. °14. "15. ‘16. '17. '18-"21. '22. '23. '24. 
5 15 50 


Common,cash...-% 5 5 65 30 10yly. 10 38 8 
do G25 -- bo sie 100 -. 10 


REPORT.—For 1923, in V. 118, p. 2187 and 2311, showed: 


1922. 1921. 
Total income $4,982 ‘eee $3. 062,824 
Depreciation 1,015,788 1,071,091 1,041 ened 
Reserve for Federal taxes r ey 595 , 
Bond interest, &c 50,000 
Dividend on pref. stock. 151,518 
Common (cash) divs 3,269, 140 
Inventory adjustment_- - 


Balance, sur. or def__def$282,912 sur$157,604 def$658 ,938 sr$2,644,780 


OFFICERS. —Ohairman, By Le Saunders; Pres., Gouge yg A 
lst. V-P., Wm. R. Grace . 8. Overton: Treas., D. 
cell. Office, 11 Broadway. ae Tia, p. 2311.) 
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INLAND FTeeL Co.—ORGAN.— . in Delaware Feb. 6 1917 as 
successor of Illinois company, in -ini sae gous | (a) at Indiana 
Harbor works with a capacity of 1, ,000 tons 0 of steel p.a. and also b: 
uct coking plant, (b) at Chicago Heights a finishing mill 
50,000 tons of steel per annum. In Apri 1917 7 100 ac 
coal land 14 miles northeast of ge - 104, p. 1493. In Jan. 1924 


acquired the Milwaukee Ro . the maine being subsequently 
changed to Inland Steel Co. of coe - 118, p. 67 


STOCK.—The stockholders on April 12 1923 voted: (a) to 


create ap 
authorized issue of $30,000,000 7% cum. pref. (of which $10.000.000 has 


been sold), and (6) to orne the authorized common stock, consisting of 


1,200,000 shares, pe #3 share, into a like number of shares without 
par value, of whic 1, ie 


99 shares will be outstanding. V. 116, p. 1655. 


at bee .-—On common: 1917, March, 5%; June 1917 to March1920, 
as - (2% Q.-M.). In June, — and Dec. 1920 paid a dividend 
apo a share 8 (3% on the new $25 par value ock) March 1921 to March 
1923 paid each quarter 25c. a share ( (1%) Extra dividends: In May 1911, 
1912 and foi3. Bach 3%. Sune 1 1 3 to Dee. 1 1924 paid each quarter 
62 Ke. a share on new stock of no par value 








Nov., 1924.] 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) — Value (Outstanding % Payable | and Maturity Dtvidends are Payable 
inspiration Consol! Copper Co—Stock $30,000.000_-_-_-.-- elit $20 $23.639.340 See 0600 ladesiiges Sas FDS BIG cacckcucndddsciesbbe 
International Agricultural Corp—Common stock --- ---- | eS pe OFS es ee See PSE a ee 
Prior preference (a & d) stock 7% cum red 110__.__--_--_| ---- 100) .000, PRCT OIE SE ERTIES Fae EE NS 7 @ 
lst (closed) M & coll tr s f bonds red 103 ..--Ba.xe*| 1912 100 &c| 8,228,300 5¢ iM & NiMay1 1942 Bankers Trust Co, N Y 
Internat Business Mach Corp—Stk (200,000 shs auth) -_- -| s--- None!150,688 shs| See text; Q—J jOct 10 °24, $2)_.....---_-----.---..-- 
@ink fd gcld bopas_...... .. .....--....------ ..---Gz| 1911 | 500 &¢| $5.682.000 6¢ \J & JiJuly 1 1941 Guaranty Trust Co, N Y¥ 
international Cement Corp.—Common stock auth.) 
400.000 shares______-..--- a ae ad % ead None/a364,167sh.|See_ text) Q-M31 i|Dec 31°24 $1)-.....--.--.-.----.-- m 
Preferred stock cumulative $5 900 000 auth. red 105_.-.-| -.-. 100; 3.468.700 7 EES [9200 SS BO SEtl. UL ccoussscesedabeeee ° 
Internat Combus Eng Corp—Stock 450,000 shs auth____- joke wore eee shs $2 Gk BE 10006 BE 2000 Beiak occas cscacctasauom - 
a Does not include 10% stock dividend payable Dec. 31 1924) | | 
| 
| | 





| 





fo oo ee 











Rn acembed nm ee 





REPORT.—For 1923, in V. 118, p. 558 and 673, showed: 
Calendar Years— 22. 1921. 1920. 
*Net earnings_-_-_-_-_--_-- $2,434,023 $1,728,031 $6,066,560 
Bond interest 162,180 288,510 305.310 325,110 
Depreciation & depletion 1,356,104 1,004,336 911,993 1,634,389 
Federal taxes sa ay 650,000 ———————_See * below 
Employees’ pension fund 265 ,000 ee its err 
Preferred dividends- --- 525,000 No preferred outstanding—— 
Common dividends- - - - - 2,471,313 1,014,009 1,013,964 2,763,906 
$2,278,645 $127,168 def$503,236 $1,343,156 
* Net earnings after administration expenses, repairs and maintenance 
also after Federal taxes in years 1922, 1921 and 1920. 
—3 Ms. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1924. 1923. 924. 1923. 
Net after expenses___-- $1,379,006 $1,813,444 $6,285,164 $5,343,937 
Deprec. and depletion, 
int. and Fed. taxes_-_- 447 ,622 541,723 1,685,416 1,612,581 


Net income.......-- ~~ $931,384 $1,271,721 $4,599,748 $3,731,356 
OFFICERS.—Chairman, L. E. Block; Pres., P. D. Block: Ist V.-P., 
E. M. Adams; Sec. & Treas., W. D. Truesdale.—(V. 119, p. 2071.) 


INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA.- 
TION .—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
1.870 for mining lands and ‘h) 2,346 for mill site, tailings. disposals water 
supply, &c. Owns half of the outstanding 16.320 shares of the stock of the 
Arizona Oil Co. Acquisition of Warrior property. V. 110. p. 2295. 

DIVIDENDS.—Ao Initial div. of 64% ($1 25 per share) was paid 
May 1 1916: July 1916 to Jan. 1919. incl.. 19% quar., also July 40 1917. 
1% to aid Red Cross distributions. V. 104. p. 2556: V. 107. p. 2479 
In Mar. 1919 the quarterly dividend deciared payable April 28 was reduced 
to $1 50 (7% %); to Apr. 1920. 74% quar.: in July and Oct 1920 naid 4% 
then none until April 1923. when 24% was paid: July 1923 to Jan. 1924 
paid 24%% quar.: April 1924 div. was omit . V. 118, p. 1019. 


REPORT.—For 1923, in V. 118, p. 2038, showed: 
923. 1922 


; 1921. 1920. 
Copper produced (Ibs.)- 88,881,012 67,625,067 15,174,768 79,453.740 
Sales of copper___.._--- $10,779,320 $10,236,894 $8,636.498 $10,033.707 
Operating expenses, &c. 8,203,026 9,229,967 9,019,722 6,610,001 
Adm. exp. & Fed. taxes_ 289,262 399,941 166,224 809,189 
Other income__......-- 196,945 9 112,101 328,479 
/  “ eeegeepeges Ran see eee 4,135,885 
Depreciation, &c_...._- 399,965 352,049 264.008 648,719 
Idle plant expenses_.... __..-. 229,081 RU a ce 
Balance, sur. or def____- def279,922 sur26.166def1,790,421 def1.842,609 


Net cost of prod. copper_11.6158 cts. 12.14 cts. 15.208cts. 14.173 cts. 


Operations were epependes April 1 1921; resumed Feb. 15 1922. V 112, 
p. 1350; V. 114, p. 943. 1658. 

Pres., L. D. Ricketts, N. Y.; Sec. & Treas.. J. W. Allen. Office, 25 
Broadway, New York.—(V. 119. p. 332.) 


INTERNATIONAL AGRICULTURAL CORPORATION .—ORGAN- 
IZATION .—Incorporated on June 14 1909 in New York. Owns on>-half 
of the stock of the Kaliwerke Sollstedt Gewerkschaft, owning potash mines 
at Sollstedt, Germany (having sold one-half with an option outstanding in 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, 
&c., phosphate deposits in Tennessee and fertilizer factories in various 
States. V. 91, p. 1516, 1450; V-. 92, p. 1181; V. 94, p. 282, 1768; V. 97, 
p. 1895; V. 109, p. 1699. Had contract with the Tennessee Copper Co. for 
sulphuric acid. V. 110, p. 1419; V. 108, p. 2437; V. 106, p. 932, 1482. 
Potash supplies, V. 93, p. 287, 231, 1197; V. 94, p. 70, 282. Properties 
owned, &c., see application to list, V. 100, p. 138. New construction, &c., 
V. i111, p. 1274. 

Readjustment Plan.—The stockholders on Oct. 3 1924 approved a plan for 
the readjustment of the debt and capitalization of the corporation. The 
plan in brief provided as follows: 

The capital stock was reclassified so as to consist of $10,000,000 of prior 
preference cumulative 7% preferred stock and 450,000 shares of common 
stock, of no par value. 

Holders of the old preferred stock received 1 4% shares of new common stock 
of no par value for each share of preferred stock held, in lieu of the share 
so held. and of the accumulated dividends thereon. Holders of common 
stock received one share of new stock of no par value for each six shares 
of old common stock. 

A new issue of $10,000,000 of prior preference stock was underwritten at 
99, carrying with it for each share of prior preference stock so underwritten 
2% shares of the new non-par value common stock. This prior preference 
stock, together with the accompanying common stock, was offered pro rata 
te | the + amma on identically the same terms as the banks under- 

tten it. 

Accordingly, rights were issued to the old preferred’stockholders, entitling 
each preferred stockholder to subscribe for his proportionate share of the 
$10, ,000 "and preference stock, together with the 245,000 shares of 
common stock. 

Under the plan the maturity of the bonds was extended from ew | 1 1932 
to May 1 1942; the annual sinking fund payments postponed until May 1 
1929, unless a dividend is paid on common stock (see V. 117, p. 1241), 
and the mortgage closed at $10,000,000, leaving in the treasury of the com- 
pany $1.771,700 of bonds available for future corporate purposes. (Com- 
pare V. 117, p. 1241, 1669, 1783.) 


REPORT.—For year ending June 30 1924, in V. 119, p. 1731, showed: 


sune 30 Gross Net Bond Reserve for Preferred Balance, 
Year— Profits. income Interest. Cont., &c. Dividend. Surplus. 

1°23—24.$1,929,114 $673,706 $411,415 $811,299 -—- LL. df$549,008 

1022-2 $1 650,092 $2 92.764 $123,322 $1.232,262 -.-..2 df$i368,820 


1921-22. 2,654,726 1,398,820 449,445 1,337,739  —..... def388 .363 
1920-21. 1.798.511 df514'395 470.950 ~1.249.624 $189.581 df2 722.550 

OFFICERS.—Pres. & Treas., John J. Watson, Jr.; V.-P., Albert French; 
V.-P. & Asst. Sec., F. F. Ward; Sec. & Asst. Treas., J. R. Floyd. Office, 
61 Broadway, N. Y.—(V. 119, p. 2295.) 


INTERNATIONAL BUSINESS MACHINES CORP.—The Computing- 
Tabulating-Recording Co. was i in 1911 as an amalgamation, 
plan in V. 93, p. 48, of International Time-Recording Co., Tabulating Mia 
chine Co. and Dayton Scale Co., Chicago, Ill. § V. 94, p. 1254-5. 
30037 a and surplus of subsidiary companies not owned Dec. 31 1923, 





The directors on Jan. 30 1924 authorized the merger of International 
Business Machines Corp., all of the stock of which was ewned by Comput- 
ing-Tabulating-Recording Co. into Computing-Tabulating-Recording ee 
and the assumption of the name by the latter corporation of International 
Business Machines ay The merger and change of name has in no way 
psitinhey the corporate identity of the company or its rights, powers and 
o ations. 


OAPITAL STOCK.—The stockholders voted Mar. 16 1920 to change the 
authorized capital stock from 120,000 shares of $100 par value to 200, 
shares of no ‘- value, and to exchange the then outstanding 104,827 
shares of $1 ar value for the same number of shares of no par value. 

The stockholders of record April 27 1923 were on the right to subscribe 
on or before May 18 to 19,655 shares of capital stock of no par value at 
ot8 = share in the ratio of 15 new shares for each 100 shares held. V. 116, 
D. “ 

vtVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 
again in 1917 4% was declared. payable 1% quarterly. Jan. 1918 to Apr 
1922 paid $1 quar.: July 1922 to Jan. 1924 paid $1 50 quar.; April 1924 
to Oct. 1924 paid $2 quarterly. 














REPORT .—For 1923, in V. 118. p. 1555, shows: 

Calendar Years— 1923. 4 1921. 1920. 
xNet profit seb eietinin $3,659,537 $3,121,709 $1,852,021 $2,704,758 
Bond, &c., interest -—-- $387 ,255 $464,852 $553,409 $544,777 
Depreciation ......-.-.. 813,372 777,701 (see x) 
Develop. & patent exp-- 297 535 247 339 252,099 278,101 
Divs. on C. T. R. Stock. ($6)874,573($514)720616 ($4)524,084 ($4)497,875 

Balance, surplus._._.. $1,286,802 $911,203 $522,430 $1,384,005 
Previous surplus._...-- 18,249.713 17,635,928 17,828,539 5,871,298 

Total surplus. _____-- $19,536,515 $18,547,131 $18,350,969 $7,255,303 
Federal taxes (est.)___-_- 200,000 200,000 429,517 ,641 
Sale of stock i ccna Rais ees aitpaiae fe 1 Gage 
Amt. rec’d in lawsuits OT apt alieaens « 4 sol deuenpeicueens’ | 1.1 ee 
Res. for contingencies - - ae «aces! tyxseeesmets,* «ae 
Invent’y adj. of prev.yr_ sams Ne ‘an. shia saccades teen ee ine acai 159,516 
Invest. in Bundy Mfg. 

CT ccs) | sesame << - edereedis. > tial 374,745 
Loss in liquid. of Detroit 

Auto Scale Co _- Rigi aap SP = 21,130 iT AL ee 
Amortization of patents_ 76,289 76,289 69,334 224,861 





Balance $20,701,430 $18,249,713 $17,635,928 $6,035,539 

x Net profit of subsidiary companies after writing’ down inventories of 
raw materials to cost or market, whichever was lower, and deducti 
maintenance repairs and in 1921, and 1920 depreciation of plants an 
equipment, provision for doubtful accounts, the proportion of net profit 
applicable to unacquired shares, and expenses of Computing-Tabulating- 
Recording Co. is as shown. 

Periods End. Sept. 30— 1924——-3 Mos.—1923. 
Net earnings after bond 


1924——9 Mos.—-1923. 





int., res., deprec., &c. $560,808 $526,661 x$1,865,534 $1,681,207 
Hetimated Federal tames .--.2.  j|.§ <s«nss 233,191 210,151 
ee pee eee $1,632,343 $1,471,056 


DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.), Thomas J. 
Watson (Pres.), Charles R. Flint, Oscar L. Gubelman, Samuel M. Hasti . 
John W. Herbert, G. A. Post, Rollin 8. Woodruff. C. D. Smithers, Charles 
Smith, Joseph E. Rogers, Drury W. Cooper, Willis H. Booth and A. Ward 
Ford. Other officers: illiam F. Battin, Treas. & Compt.; John G. 
Phillips, Sec. Office, 50 Broad St., N. Y.—(V. 119, p. 2071. 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is engaged in manufacture 
of Portland cement in New York, Kansas, Texas, Virginia, Cuba, Argentina 
and Uruguay. Owns (1) over 99% of stock of Knickerbocker Portland 
Cement Co., Inc. (acquired July 1921); (2) all the stock of Texas Portland 
Cement Co.; (3) all the stock of Uruguay Portland Cement Co.; (4) over 
99% of the stock of Cuban-Portland Cement Corp.; (5) over 99% of the 
stock of International Portland Cement Corp., which owns all of the stock 
of Argentine Portland Cement Co.: (6) all the stock of the Kansas Port- 
and Cement Co.; and (7) all of the stock of Virginia Portland Cement Co. 

+ CAPITAL STOCK.—The stockholders on July 1 1921 authorized an 
issue of $5,000,000 preferred stock. Pref. and common shares have equel 
voting power. 

DIVIDENDS.—On common, initial div. of 62% cents per share was 
paid Sept. 30 1920: same amou it paid quar to Sept 20 1999 Nec. 20 
1922 to Sept. 29 1923 paid 75 cents quar.; Dec. 31 1923 to Dec. 31 1924, 
paid $1 quarterly. Also paid 10% in com. stock on Dec. 31 1924. 

REPORT .—For 1923, in V. 118, p. 2074, showed: 


; Sales. Net Profit. Other Income. Int.,Taz.,&c. Net Ine. 
| $11,289.117 $1.870,169 $102,262 $549,853 $2,422,577 
CU veneered $9,407,725 $1,693,629 $168.451 $437,033 1,425,047 
1921 -...- $9,172,311 %2.015.920 $255,207 $741.226 $1 529 901 


Earnings for 9 mos. ended Sept. 30 1924, in V. 119, p. 2295. 


OFFPICERS.—Chairman, F. R. Bissell; Pres., H. Struckmann; Sec., 
B. D. McClain; Treas., John R. Dillon. Executive, offices, 342 Madison 
Ave., New York.—(V. 119, p. 2416.) 


INTERNATIONAL COMBUSTION ENGINEERING CORP.—In- 
corp. July 30 1920 in Delaware as a holding company. Subsidiary compan- 
ies are engaged in the business of manufacturing and selling automatic 
stokers and aecessories, and fuel burning and heating devices of all kinds. 
The subsidiary companies are as follows: Combustion Engineering Corp., 
Underfeed Stoker Co., Ltd., Societe Anonyme de Foyers Automatique, 
Paris: International Pulverized Fuel Corp., Combustion Eng. Bldg., Inc., 
and Raymona Bros. Impact Pulverizer Co. (V. 117, p. 1242). 


STOCK.—The stockholders on Sent. 7 1923 approved an increase in the 
authorized capital stock from 250,000 to 450,000 shares. The stockholders 
of record Sept. 17 1923 were given the right to subscribe to 49,952 shares of 
new stock of no par value, at $20 per share, on the basis of one new share 
for each five shares held. V. 117, p. 1242. 


DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $1 50 quar.; 
Oct. 31 1924 paid 50 cents quar. 
Jan. 6 1922. 


Jan. 31 1922 te 
Also paid a div. of 200% in stock on 
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MISCELLANEOUS COMPANIES Date Rate When | Last Diotdend \Places Where Interest ané 
(For abbreviations, &c., see notes on page 6] | Bonds % | Payable | and Maturity Dividends are Payable 





inperaat Harvester Co.—Com stock $130.000.000 ema § $199 $99, 876,772 5 |Q—J 15)Oct 15 1924 
Preferred (a & d) 7% cum. $100.000.000 See V. 107.pD [574 nae 00| 60,223 .290 7 |; Q-—M |Dec 1 1924 
International Mercantile Narine—Stock com $60),U0UU, BU. cal eaine 1001 49.871 .800) - 
Pret (o & 4) LUE cum m $60,000.000 (V 84, p 1309, 1370)._.| ___- 100| 51. 725.0:0'See text 1 192 
lst M & 000 ,000 callable at 110 & int N, 1916 " 36,902 ,000 6g A & OOct 1 194 
| 


Securities OO Gomes Compantes— | 
Oceanic Bien and | 

lst M debents/Ser 26 £5% or £125,000. call par 1914 £100| $6,144,465 44 J &D 30) June 301 London 
Other asues see text helo » 51 


International Nickel Co. —Cemuen stock $50,000, 000 autb| eee 25| 41,834, rsd See text! sehielaiie __\Mar 119 % | Bankers Trust Co, N ¥ 
Preferred stock (a & d) 6% non-cum $12,000,000 auth.../ ...- 100; 8.912.600 6 Q—F oad 19 | do do 


4 1\%'Checks matted 

1%/|Checks mailed 

“1\4|\New Vork Olty 
|\Co’s office, New York 


3 
1 


} 


| 


| 
| | 
REPORT.—For 1923, in V. 118, p. 3. showed: On June 30 1924 the p company *s fleet comprised 110 ships, having a gross 
Calendar Years— 192: . 921. tonnage of 1,171,055 to 
Net income from operation $1, 192, ,742 51: 25, In Oct. 1916 the company’ 8 financial position having been vastly im- 
Other income 105,669 5,2: 5,53 * ee war, a reorganization was effected without foreclosure 
per plan in 03, p. 582, 668. 124 1985, the funded debt of the Inter- 
Total income 588,415 39 | aational Co. re. reduced 0,729,000 and its direct interest 
Interest, depreciation, &c ‘ ¢ 86,0! from $3,248,330 as of Dec. ai ioti to $2, 2 360, 820. - 106. » . 387. 
Reserve for Federal taxes, &c , 54 3,7! | oct entirely undisturbed the existing common a pret erred stock. 
Dividends 52, 34,6 842: os. 2 1214. The American International Corp. (V_ 103. p. OT 2338. v. 
106. p. 90) In 216-17 sequaea a considerable amount of the capital stock. 
Balance, surplus $346,541 5 368.5 PREF. DIVS.— 1917. ot 1919. - 1921. 1922. ie 
OFFICERS — Pres., George E. Learnard: Sec. & Treas. | George H. Han- | Regular dividends. - 6 6 6 5 


sel. Office, 43 Broad St., New York.—(V. 119, p. 203 On accumulations 10 3 15 10 --- --- 
Paid in 1923, Feb. 144%; none since. Accumulated divs., 46% %. 
UST ERNATIONAL HARVESTER CO. —iiginaiig incorporated 1935. $3: 098,000 had ad retired by sinking fund. V. 105. p. 387. _ 
to HJ. on Aus. 18 1008 ond acquired five conceras manufactaries sqrt 3.—First M. & Coll. Tr. Sinking Funa bonds dated Oct. 1916, 
cultural machines: eering arvester Co cCormic arvesting ac. t 
~ dhe, alee bee Canker tends, esal, eve. blast fare a j per. and roy Oc. 1 1941, but subject to pver redemption on any int. date at 


110 and int. on 4 weeks’ notice. Sinking fund not less than $400,000 
See full descri Mos of lente, nization, &c., in Oct. 1 v3, V. | annum beginning in 1917, and proportionately more if more than $40. 
ior, - NS. 1575; Bi 038; , DP. 104. Gaiiadian Co., 08. | 000 bonds are issued. Total auth.. $50,000, 9.000. Present issue, bearing 
s. . In 1919 acquired, hattanooga Plow Co. and Parlin & ay A 6% iat., $46,000,000. Remaining 310.000,000 reserved for future 
of Oanton. Ill 08, p. 2437. In June 1920 acquired the Richmond | use under restrictions to meet not over 85% of the cost of additional sh 
— ) plant of the American Seeding Machine Co., V. 110, Pp. 2662. The equipment, &c., and for improvements and betterments of the pro re 
nternational Harvester Co. of Argentina (a subsidiary) was incorporated tnt. pate not to exceed 6% and callable at not over 110 andint. Op Dec. 31 
in Delaware Sept. 29 1924 with a Stated capital of $5,000,000. $2,534,000 had been retired by sinking fund. V. 105, p. 387. 
Plants are located at Chicago, ae Ly ee, Wis.; Akron, Ohio; Auburn BUBSiDIARY COMPANY BONDS.—Oceanic Steam Nav. Co. 44% 
N. Y.; Chattanooga, Tenn.; Ft. Ind.; Canton, [ll.; New Orleans, | debentures: on Dec. 31 1923, $6,144,465 were outstanding, see V. 87, p- 
La.; Richmond, Ind.; Rock Falis, ie ‘Springfield, te Chatham, Ont.; Ham- 1091; V. 99. p. 202; V. 102. p. 2170; V. 105, p. 387. Number One Broadway 
ilton, Ont.; Croix, France; (near) Moscow, Russia: Neuss, Germany, and Corp. 6% bonds and mortgage outstanding Dec. 31 1923, $1,920,000. 
Norrkop Sweden. oan gg nee binders. senpers. harvester ee REPORT.—For 1923. in V. 119, p. 321. showed: 
eubt-pach ~ aes, hay stackers, corn machines. ensilage cutters. oped are Combined Income, Incl. Sub. Cos., 100% Owned, and Fred Leyland & Co. 
trucks, pectillage implements, plows, cane mills, evaporators and kettles, G sil n idine f 1923. 1922. 1921. 
The U. 8. Ogore” Bante Attorney Seawet’ D ~- ay July oF 1923 ‘Brit ish. excess profits duty), also 
) By-' a .) . ves . ’ , 
filed a petition in the Federal District Court at St. Paul, Sinn. demanding miscellaneous - - - $76,099,824 $81,563,911 $99,632,697 
that oe Rage ye mee ne Bee be separated into bn ng independent Geom ener. =... we ph nA anes, 
corporations erent stockholders, owners and officials, as suggeste $ , a 
by the Federal Trade Commission in its report to the U.S. ri 1920 debenture bonds of subsidiary cos_._ 69,986,227 74,592,780 85,563,644 
p ‘ =e 
The action was taken, the Att’y-Gen. stated in his petition, because the Net earnings : $6,113,597 $6,971,131 $14,069,053 
original decree dissolving the Harvester company which was entered Nov. 2 peeerens I. M. M. Co. bonds $2,223,718 $2.256.254 $2,153,725 
1918 (V. 107, p. 608, 699) was inadequate to achieve its purpose. viz. Pee — an on see 5 5,579, (414) 2327625 (6)s. iM ar 
busioa tn natin vg tim i ll : 
ves a and othe c al impleme: 
The Att’y-Gen. s the Court to decree that the company is “‘still a Net result def$1,689,922 df$3,597, 408 52 693 833 
combination in restraint of inter-State trade and commerce, and stillis The Sprepsing statement represents earnings of steamers dir operated 
monopolizing and attempting to monopolize said trade and commerce in | DY, the International Mercantile Marine Co., together with care ngs of the 
violation of the Sherman Anti-Trust Law, and contrary to several opinions, ene companies dareet mater nd of which the entire issues of capital] 
orders and decrees of this Court."" Compare V. 117,p. 282, 1561; V. 118, moc a... is A, bmg ore ge ge pone woe Se 
p p SO+s ‘0 . 
The Government on Oct. 23 1924 filed in the Federal Court at St. Paul | Shares and all of the common shares are owned by the International 
a brief in the foregoing proceedings asking that the consent decree of 1918 | Mercantile Marine Co. For proper comparison with results of previous 
be reversed or ‘‘ effective dissolution’ ordered. Compare V. 119, p. 1962. any | oe Seam of the British companies have been converted at $4 8B 
STOOK.—Rights of stock, see application to list. V. 107. p. 1574. andl cess cess " 
- ae <5 a se, om $8, 19: 7 dowel Ay: prope al ens the one animus tt ama ona the an aw And yy pA wes Soon 
uthorized Pref, s from 900 and the Common 
stock y cond HA 000.000 to $130,060,000, The plan provided: (a) that in 1016 fro from 50% to 60%, and in 1917 to 30%. but in 1919 was reduced te 
ssi aside ~ 000,000 of the new Common and $40,000.000 of the Pref, stock be set DIRECTORS. —Matthew ©. Brush, H. Bronner, P. A. 8. Franklin, J.M. 


r employees under the stock ownership and profit-sharing plan: (b) 
10. Te of the nae Camemen eit be (for the payment Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. 


1234 % stock dividend on the Common and (c) the balance. $50,000,000. will | Eiatten, Char les A. Stone. Thomas B. McAdams, J. P. Morgan and ad og 
be available for the payment of 2% semi-annual stock dividends on the | New York office, 1 Broadway.—(V. 119, p. 1402.) sae 7 
sepmen sock. me same to po ya on the first days of Jan, and July of INTERNATIONAL NICKEL CO. (THE)—Incorp.inN.J. Mch.29 1902. 
gag Tt my R Leon rn a 111, 498. 697 In Sept. Ldn succeeded to fnternational B.. - Co. and Omens Nichel 
on the pref. stocks. a the International Rarvester' de r annum “ane ~y ee-> per Gram VY. He. B- 1 230, i cape scene & | 
Harvester Gorp. vidends at rate of 5% per othe wene.onkd on Taber. Canadian Copper Co., with plant at Copper Cliff, Ont.; and the Orford 


C0 N. J.3 ’ ’ 
Harvester Co. OF ag gD, TT 1916; 7% in 1917 (5% | goctece Co. of Bayonne, N. J: ie 1308, iid ee. a 


) and two dividends of 1% % each were paid on April 15 and | tract 
Suly 7% fois, 1918 ‘reupacervely. No dividends had been paid on the common ¥. top. geet: ve i ry da; see “ios P. i 58 me “Sens he Eg 
Soe of the inter. Harvester Corp. since July 15 1914 owing to European 107. p. 2012. New plant, V. 111, 


* eae capital expenditures were AY “ue we construction and improve- 
1 $% Oete35 19 1918" eS aay pets its initial dividend on common ments in the three years 1915 to 1917 at the mines, smelter, ower plent 
1} % ct, 25 1918° Jan, 1919 to April 1920, 14 % quar,” July ek 0, ie %. and refinery in the U. 8. and Canada, providing the additional productive 
1920, 124% 3 com, stock; Oct. 1920. 1% %: Jan. 1921, 14 % ar i rapacity necessary to meet the increased war demands. 
2% ‘in com. stock; April 1921, 1% %: : July 1921, 1% % in cash and 2% in The new refinery at Port C olborne, _Ontario, was placed in oneeation 
stock (V. 112, p. 2418): oer. 1921, 1% 474 Jan. 1922, 14% % in cash and 2% | in July 1918. V. 108, 1063, 2237: 106. p. 2338: V. 107, 85. In 
in common stock; 1922, 14 % Ju A 1922, 14% ‘in’cash and 2% in | 1918 the International Nickel Co. of ME. Ltd.. increased its E chortoea 
common stock; Get? ‘Yo22, 114%: Jan. 1923, 144% in cash and 2% {0 | capital stock from $5,000,000 to $50,000,000 (the issued stock being owned 
common stock; April 1923 to Oct 1924 paid 14% quar. in cash. oe the American compan } and took over the assets of Canadian Copper Co. 
te yy a sees, Hy Vv. 4 ye. Dp. tor showed: with its mining and sm alt ting operations in Canada and the refining opera- 
One soeeene Aes of Merged Cos. 1922. done ab the Pers Colborne plant. V. 108; Pp: 2236: V. 106, p. 2348. A 
perating income after taxes $18, 237 837 $11, Ee rolling mill has been erected on the , oaran otte River near Huntington, 
Interests 767 rE W. Va 
55, 
83 
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Ore and timber extinguishment 
Reserve for depreciation 


eo Ne 
SUne Opn 


DOG NO Oe 


3: 8TOO rob sintanare voted Jan 1916 to decrease a the bar value of com. 
shares. eac share ng exchange orfonr shares Vv 102 p.348 71. 
ee ence Teneve._-- Eo ae DOIVS.— | 1913. 1914. 1915. 1916. "17. °18. "19. '20-'24. 
eserv SSeS of 4.215 Oommon%f! 10% 10 17% 1 10 atk 25 23 16 2 0 
Co én dividends 4'847 { In March 1919 com. div. was reduced to $%: none since. 
mm — 3'802'200  3'645°414 Pref. div., however, has been paid as usual. V. 108, p. 1940: V. 109, p. 582, 
- , REESE Ser fiscal year ended pool 31 1924, in V. 118, p. 2821 
def$893 ,500 df$7 ,325,116df$8,823,954 | S2owed- 
OFFICERS Pres. Aieneiien “aaa V.-Ps.. it . Perkins, rt = . ae 3} Teste - 1923-24. 1922-23. 1921-22. 1920-21. 
chm B. Utley. Crwms ee vv. ‘int y-PP ys ate. fone "louie and eulline onan. 
Ranney; am eay; Sec am ale enera ‘ 
office, 60 — Michigan Ave.. ag —(¥. 119, p. 1962. &c., deducted $2, oes fh $1,153,322 $373,086 +. 059,607 


Other income 221,870 128,950 234,267 1,106,973 
ad Formeny tater a. Nay C0 ent ag ie ine aan Yaa: Total i $3,025,654 $1,282,272 $607.3 
.— Former! nternat. Nav. Co., acquiring in er plan ‘ a () ncome ,025.6:! P .27 .353 ” 58 
- 888, 94 1893: Vv. 75, 1089, 1305), entire cap. stock o f White Star | General expenses_------ 360,552 370,328 442,075 ” Age 381 
y wt Star, Atlant ic ‘and Dominion Line and fn the | Federal, franchise, &c., 
Line, £587 .030 of the £1,414,.350 5% cum. pref. stock and £1.184.- taxes (estimated) ---- 202,830 644,854 81,674 491,380 
-4-4 the £1, ee. nag ben stock. V. 102, 7 2080. During 1920 acquired | Depreciation of plants.. 1,138,457 394,728 437,721 
. stock and all except 700 of the pref. stock of the Mineral exhaustion 
‘Leyland Line. “During 1919 acquired, through the Po ag L—? avege, Shutdown expe 389,191 428,631 
‘tion Co., Ltd., and the Shaw. “Savill & Albion Co., iad. wpottcally af Foreign cos. not included 14,000 15,000 15,000 
(che stock not already held of the George Thompson & Co., pried. like Preferred dividends (6%) 534,756 534,756 534,756 
phy - In Nov. 1916 joined in purchase of New York Shipbuilding Corp., 
- 103, p. 1891; V. 105, p. 387. Balance, sur. or def_-_-sur$672,210 def$486,586 df$1,332,503 sr$1,494,943 
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Nov., 1924.] INDUSTRIAL STOCKS AND BONDS 175 
MISCELLANEOUS COMPANIES | Date Par Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6] | Bonds Value | Outstanding) % Payable | and Maturity | Dividends are Pi 
neat | 
international Pa | 
Stock common $20,000,000..-------.----------------- icone |  OROR SNe... ....-) senor July 1.1899 Se Ee kone 
Preferred (not as to assets) s*% ) we $25,000,000 -_....-- 1M 24,92 0.648) 6 Q—JI 15 1924 i Checks mailed 
lst & Ret BM beef call 10246 Ser epabpeaneinabaiteel Baxxxc*) 1917 | | 1.000 ie: 790.000) bs J & 3\du0 1 ibs7 Bankers Trust Co, N ¥ 
2 RES AGS ate a ape A é Z an o o 
international Sait—Stock 36.077, 130 (V 96. p 1025) ant Mites a 100| 6.077,130,See text} Q—J (Jam 21925 1%|.....--... --.--- 
Coll tr M gold $12, .000.000 red 105 8 t be Public. yriy_U 1901 | 500 &c| 3.836.300 56s |A & O/Oct 11951 Empire Trust Co, N Y 
Retsof Mining arse nor tanae 0d og PS Cob 7333 | 1,000; *2, £00. 090 56 z } Z Pet. ! ros Irv BE-Ogl Ty Oo, NE 4 
S----- + ~~ - - oe eee - caer. eee 2 u 5 Security 0, trol 
International oh deena Take CARDS ch call None! 920,000 00 Sen Ge Gnd We 1 ee OB noe et oenaaeeoes 
Preferred (a & d) stock 8% cum red 115 $25,000,000 a on--- 17 ,800 ,000 8 See text text fw neo eo o-oo e 
‘atognationel Silver Co—OCommon stock ‘issued, $9. 
ec I a ow in eh énae 100 & SMES Sis eS. SSS Se ek tele a oo 
Stock pref Ay ‘a&d: $9,000 000 (Issued $6 .607 500) _- __ | 100 $3 588 | See text Q—J See text Checks mailed 
First mtge $4,500,000 8 f called at 110 since 1901__N.xzc*| 1898 1,000 6¢ \J & D/Deo 1 iv4s Am Ex Nat Bent. NY 
Debentures 33. 000.000 gold redeemable at par. --_-_-- -3| 1903 | 1.ANA i ‘887: vuvo) =6¢@ |FJ & JIiJan 11933 de 
'nternational Steam Pump Co—See Worthington Pump &| Mach inerv Coro ' 
intertype Corp—Common stock 300,000 shares auth-- - -- - ---- | None/199,434 sh.\See texti\Q—F 15\Seetext — |..........-.----------- 
First preferred (a & d) stock 8% cum ref 120_-__-_------ ees 4 100; $1,065,300 » G—J  iGat I TORE BB i. ncccccccccevcce+csses 
Second preferred (a & d) stock 6% cum convert (text)--.--| -... 100 5.430) 6 J & SJ\July 1 1924 | appenabRte e Rta a 
Debenture notes redeemable (texu) SEEDER PPS. Eq.-xxxc| 1922 1.000 68.000 7 A & O/Apr 1 1932 Equitaple Trust Co, N Y 
invincible Oil Corp—Stock auth 1,100,000 no par shares..| ..-- None eee es OE, <P Wey. | sneneteapesndteasosecunnaaean 
* Of these $2,351,000 owned by Int Salt Vo | | | 
| | | | | 
Quarter Ended ——6 Mos. Ended INTERNATIONAL SHOE CO.—Incorporated under laws of Delaware 
Period— Sept. 30°24. June 30'24. Sept. 3t 30°24. Sept. 30°23. | March 16 1921. The company is engaged in the business of manufacturing 
a ea $894,203 $798. 7 $1,688,979 $1, 373.7 714 | and selling boots, shoes and dred articles and of tanning leather, hides, 
Other income. Vidncbuwee 34,791 879 85,670 18,313 | skins, &c. 
CAPITAL STOOK. Pr on the pref. stock are payable as follows: 
aghotal income. ——.--_. $928,994 $845,656 $1,774,649 $1,392,027 1% each on Jan. 1, Apr. 1, duly 1 and: Oct. 16 of 1% cagh an Pen. i, 
min. & gen. expense - - 10 193,732 183,9 ar. 1, May 1, June 1 Ati 1, Sept. 1, Nov. is and Dec. 1. Payments 
Res. for Fed. & fran. tax. ay 556 60. 359 146,184 80; 309 have made regul td y since j organization on ‘pr ref. as above end on 
Net operating income. $753,039 $681,693 $1,434,733 $1.127.163 | fald Tac. quar: Jan 2 1924 to Oct, 11924 paid $i quas PO 19 
Oot Wand, depletions —- 291.871 292.864 584,735 580,894 | REPORT.—For fiscal year ended Nov. 30 1923, in V. 118, p. 199; bal- 
pay eo expense *__ 25,411 29,131 54,541 49,944 — sheet pobyt ao 1924, in V. 118, p. 3205. len 
= el ears ended Nov. : 
a iteretin cia Chkacts $435,757 $359,699 $795,456 $496,324 | x Net sales of shoes & other panuipotured mdse-_ $109. 923, 738 $07" 366 404 
Preferred dividend__---- 133,689 133,689 267 ,378 267,378 | y Cost of shoes & merchandise sold__.......-.---- 100,498,151 87,315,254 
EE $302,068 $226,009 $528,078 $228,946 SE RL Pa re iS. UE Ge Pome $3. 424,587 $10,051,150 
* Insurance, taxes, &c., and pensions of pena OR... Cn eweccceneosccet 2,766,151 2,145, ‘581 
Cyrene. —Chairman, Charles Hayden; Pres., Robert C. Stanley; | Gross earnings.....____.___.___.___......... 96 
-P., & Treas., James L. Ashley. Office, 67 Wall St., N. Y.— | interest chasuran notes payable. 727277777772 $12,190,738 $12,106 208 
(Vv. iis, . 2186.) Provision for income taxes__.__..._-.---------. 1 405, 347 1,302,864 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
sulpai manufacturer of paper in the world. Operates 46 paper, pu Ip and 
hite mills, 37 of which are owned in fee, 8 owned in fee by su laries 
one leased. In addition, 2 small mills are owned in fee and leased to 
outside interests. The mills are located in New York, Vermont, New 
Hampshire, Massachusetts and Maine, and one in Canada. On Dec. 31 
1923 the qomeeny had 200,250 h.p. (exclusive of its rights to 33,000 e.h.p 
at Three Rivers, P. Q., and 8,750 e.h.p. at Niagara Falls, N. Y.) of develop- 
ed water power an "90,000 'h. p. of undeveloped tea power. The 
is also the majority owner in a corporation which holds’ ¢ the title to the 
water power at Grand Falls on the St. wae River in New Brunswick 
capable of development of about 35,000 e.h 
he company and its subsidiaries own in “fee approximately 1,639, 
acres of woodland, of which 1,200,000 acres are located in New Yor 
New Hampshire, Maine and Vermont, and the balance in Canada, and in 
addition company, through its subsidiaries, holds permits to cut and use 
wood from over 2.800.000 acres in Canada. 


DIVS.— 1898. 1899. '00 to 07. '08. '09to'l4. Ly *16 1917 to Oct. 1924. 
— (%}- “y 6 © zearty Mone ha pew 2 26 yrly(1«%Q-J15) 

Under the terms of the financial plan of Ten. 31 1917 7 the 33% % accum. 
divs. were discharged with 744% in cash, 14% in 6% cum. pref. stock and 
12% in common stock. 


FINANOIAL PLAN. wort Pang BEF at Jen- 31 1917 (V. 104, Pp. 563, 1049 
sist) was  Coemeee operative May 12 1 
OND Sk. Fd. Mige. Bonds.—See 


Vv. aoe eT i 000,000 First & Ref "5% 

Series 4 issued to retire 6% bonds of parent and subsidiary cos. and 
consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) 
were convertible from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 
stock, par for par. 

Series B a - (sold in Dec. 1921. V. 113. 2825). 

An annual sinking fund of 1% of the total inouns of bonds at any time 
dssued (plus interest on bonds so retired). Callable at option of seenueny. 
all or part, on any interest date at 102% and int. V. 104, p. 563 


REPORT.—For 1923, in AA pis. D. 173. and 1919, showed: 


Calendar Years— 2. 1921 1920. 
Total revenue___.....-. $5. st 115 » loss$ 1794204 $l. 542.652 $21,936 ,237 


Depreciation .......... 2,045, 688 1,962,289 2.379.967 2,267,714 
POPS Ot 15,280 
Interest on bonded debt- 959,882 959,304 328.958 ‘347, 340 
Tet are eee ck. . eu diebeee |". peeke 250,000 
Reg. div. on pf.stk.(6%) 1,500,000 1,500,000 1,500,000 1,500; 000 


Surplus for year $1,034,544 df$6,215,797 df $2,666,283 $10,555,902 
Prof. & loss, sur. Dec. 31$15.428,277 $14,393,733x$23,875.180 $32,818.069 

x After charging $2,846,691 inventory adjustment in 1922 and $6,276,607 
inventory adjustment in 1921. 


OFFICERS.—Chairman, Philip T. Dodge; Pres., A. R. Graustein; 
Treas., Owen Shepherd; Sec,. F. G. Simons; Aud., B. O. Booth. Office, 
100 East 42d St., New York.—(V. 119, p. 2186.) 

INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. in New 
Jersey in 1901 Dec. 31 1923 owned (a) all of the $2,501, capita! 
etock and $2. 351 00 bonds of Retsof Mining Co., rock salt, Retsof, 


Livingtson Co., N. Y., which company owns 
of Avery Rock Salt Mining Co., with mine at Avery Island, La. 
etock is in treasury of pone Mining Co.); (6) entire $750, 060 stock of 
International Salt Go. of N. (with producing plants in New York State 
«known as Watkins, Ithaca RA Cayuga), which company owns $1,159,200 
of $1,500,000 Detroit Rock | Co. common stock: (c) $131,700 bondsof 


Lnsernetional Salt Co. of N. J. See statement Sept. 10 1917, V. 105 
. 1307: V. 96, p. 422, 852. i100. 
LATE Sand 1907-14. 1915. 1916. 1917. "18. °19to ‘23 ‘'24 
J eee none 14% 4% 64+%XR.O. 10 6 yriy 7 


July 1, 14%% quar.; Oct. 14% quar. Paid in 1925: Jan. 2 


KHONDS.—Orf the 58 of p. (312,900,000 auth. issue), one-sixtietn of 
amount issued to be retired each year by sinking fund and canceled. In 
March 1910 $2,429,000 Sy retired as the result of the sale of the We- 
ern properties. Of the $9,095,900 bonds Issued to De. 31 1923, $5,2! o 700 
had een retired. eaving $3 $3.836,300 outstanding. V. 82, p. 1443; V 90, 
P p 


REPORT.—For 1923, shows: 

Calendar Years— 

cp PT ee 
Admin. & legal expenses, taxes, &c__ 


Paid in 1924: Jan. 2, 14% quar. and 1% extra; April 1, sft 
4M 


922 
$1, 1088. 548 $1. 381 420 $1, 1383 75 
$37,545 $68, 7,939 





Bond interest .&c.........../_____ 393.634 373. 238 831895 
OE El oconacatsencccoccse 425,399 364,628 361,628 
Balance, surplus..............-- $231,970  $541.457 $489,013 


Pres., M. B. paler: Sec., 


H. J. Osborn; Treas., W. H. Barnard. 
Scranton, Pa.; N. 


Office, 
. office, 2 is St.—(V. 119, p. 1963.) 





Preferred dividends (8%) 
Common dividends 


4 





_) arr rere $6,353,351 $6,996,224 
ter deducting returns qn allowances for pre ayments. y After 
char ing operating expenses, rec. ($689,940 in 1923 and $618,332 in 
1922), and maintenance of physic cal properties: selling, admin. and ware- 
house’ expenses, and credit iscounts on purchases, int. and 
oyieenee received, rentals J»! to factories, and other receipts. 
For 5 mos. ended April 30 1924: Net sales, $44,388,886; net earnings, 

$5,757 872; provision for income taxes, $865,617; net income, $4,892,255. 

OFFICERS. q Chairman, Jackson Johnson: Pres., F. C. Rand; Treas., 
F. A. Sudholt; Sec., D. . Woods; Auditor, B. A. Gray. Office, St. Louis 
Mo.—(V. 118, p. 3205.) 


INTERNATIONAL SILVER CO.—ORGANIZATION, &OC.—Incor. in 
Nov. 1898 under laws of N. J. and pooames | slot piecing Pp aegear see 
V. 47, p. 1160; also V. 68, p. 232, 334, 1024: V. 76, p. Iso has a large 
sterling silver output. See V. 68. p. 334, as to rights ‘of capital Steck 
Diante 4c V 8&7 n 1180: V AR vr 1994. V 71 p 845° V 8 

Stockholders’ protective committee, V. 118, ry 
offering of common stock to shareholders. V. 1 8, 2 

STOCK «ce —Com. stock wwewed, $9,944,700 pA whice $9 009 32° in 
treaevrr Dec 31 1923: pref... SA. ANT FON, of which &57R O12 ' treasury 

a ea — f°12. °13. °14. °15. "6. "17. °18. °19. °20. °21. °22. "33. °24. 
DIVS. (%) 108 &¢ 7% 7 6% 7 Pe oe 

Paid in 1924: Jan., April, July zg ct.,1%% quar. and \%% on account 
of accumulations. 


REPORT.—For 1923, in V. 118, p. 1143 and 1400, showed: 


Qn 
Suit to suevent 
580. 





1923 1922. 1921. 920. 
x Net, after int., &c_._. $1,572 416 $1, 139. 132 $470,516 $1, 35. 538 
Adjust. of plants&inv.. $$------ 4,937 13,077 72,596 
Tr.-mks. & pats. writ.off |§ _----- i 500. 0 ee 
Divs. on pref. stock- - -- 482,288 482,288 452,145 422,002 
SER, ees $1,090,128 def$848,093 $31,448 $840,940 
Total surplus Dec. 31.-- $5,143,161 $4,104,090 34; 952,183 $4,920,735 


x Earnings, less depreciation, taxes and bond interest. 


Pres.. Geo. H. Wileox Meriden, Conn.; Treas.,G. H. Yeamans, Meriden. 
Conn.—(V. 119, p. 2295.) 


adhe fais CORPORATION.—Incorp. under laws of New York on 
Feb. 916. Manufactures intertype machines which are sold to the 
+ SB 7. newspapers, general publishers and related businesses. Also 
produces the line-casting mactine matrix, which is the counterpart of the 
type necessary for use in the intertype machines. 

tock.—The second pref. stock may be exchanged for common stock at 
the ratio of one share of second pref. stock for five shares of common stock. 


DIVIDENDS.—On old common: In 1920, $1; 1921, none; 1922. $4 and 
10% in common stock): Feb. 1923. $1. On new common (exchanged five 
shares of new for one of old) paid 25 cents quar. May 15 1923 to Nov. 17 
1924. Also paid 10% in stock on Nov. 15 1923 and Nov. 17 1924 and 25 
cents extra in cash on Feb. 15 1924 and Aug. 15 1924. 


DEBENTURES.—The 7% debenture notes are redeemable at 105 and 
int. to April 1 1927, the premium decreasing 1% each year to maturity. 


REPORT .—For 1923, in V. ® p- of and 1019, showed: 





Earnings—Cal. Years 19 922 1921. 1920. 
lt aan $1. aay. 383 si. 318, ‘497 $600.7 5 $744,919 
Depreciation __._._---- 209,192 $213,291 $203,891 $172,637 
Taxes, including Federal 142.000 161,000 90,000 170,000 
Ist pref. dividends-_---- 85, 153 83,134 83,107 85,564 
2d pref. dividends__--_-- 370 34,750 60,000 60,000 
a a cividende ane 154 "885 et) 80‘ see 20,125 

st pref. stock retirement 

appropriation__-_--_---- 30,000 30,000 30,000 30,000 

Balance, surplus-- --- $694,783 $707,505 $133,747 $206,594 


For 9 mos. ended Sept. 30 1924 in V. 119, p. 1849, showed: Gross profits 
$1,383,452; expenses, $509, ae0: depreciation, $151,884; reserve for taxes, 
$107,000; bal., sur., $615,239 


OrrsCEns. —Chairman, Richard H. Swartwout; Pres., 
J. Wheatley; ‘Treas., H. A. Grube. Office; 
Beockiyn N. Y.—(V. 119, p. 2295.) 


NVINCIBLE OIL CORP.—ORGANIZATION.—Incorp. June 16 isi 
| in Virwiois aed and acquired py ee capital stock of Invincible Oil Co. (Okla.) 
® over 91 % of the stock of Louisiana Oil Refining Ore §" (Va.): (c) majority 
the stock of Gladstone Oil & Refining Co. The 


H. R. Swartz; 
50 Court St., 


Invincible Oil Corp. (entire stock owned) was organized jig ST) 
Other subsidiary is the Montrose Oil Refining Co., Inc. Through its 
subsidiaries the co. is interested in about 135, acres located in 


Ranger 
Has two refineries with a combined 
Also pipe lines as follows: (a) Shreveport to 


District, Texas, Okla., Ala. and La. 
daily capacity of 9,000 bbls. 
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MISCELLANEOUS COMPANIES 
_\For abbreviations, &c., see notes on page 6) 


WwW hen 
Payable 


Lass Ltridene Places Where inieresi ane 
una Maturity Ltetdends are Payable 


bue 
Hotu-: 


ai 
v abue 


40eum 
ulstunating 


000 000 
3.640 UO Sve 

(100.000 See 
3 3.760 000 Sce 


‘ Dividends not reported 
Ort? 1919 1 New York 
Oct 15 23. 19% New York 


«we! Tea Co— Coromon stock $12.00 000 4 a . é 
Pref stock 7% cum $4 000 000 call 125 & dive ior 

-nes Bro. Tea Cu len Grand Union Tea)— Common «tk 100 
~ref atock 77% cum call 1102% af 1920 On 


text 
text 


text do 


Jones & Lauxhlin Steel Corp.—Con: stk $60,000,000 auth 

Pref (a & d) stock 7% cum red (text) $60,000.000 auth- 
' $0 ‘ . wine ae cU 

Shannonin Coal Co serial notes due $600 ‘000 annually 

Jordan Motor Car Co, Inc-—Com stock 200,000 shs auth 
Preferred (a & d) stock 7% cum red 110 

(Julius) Kayser & Co—Common tock 150, O00 shares “auULb 
Pref (a & d) stock $8 cum red 120 70.000 shares auth 
First mtge s f gold red (text) $6.090.000 auth .__- _Gxxxe* 


None 


. ; Noone 
1922 


ti 


100 


100 
Nom 


100 ae 


9 D 1 1924 1% 
32 oo meet ame 8 Dot rep or 
Q—J Sot 11924 1% 

Vv & WN May } i¥sv 

3 "009000 M & N To Nov 151929 
126,090 shs €¢§ RB + >} § (eee 
$1,200,000 Q-M 31 Sept 30 '24, 
‘a6 g -hs ) Mer Lext 

Q—- Jan 2 1925 
F & A Fet) 15 1942 


>) 
"B45 
ie] 5g New York onu Chicage 





Homer, Haynesville & Eldorado Fields, (b) Caddo Field to Shreve 
(c) Chrichton Field to Shreveport, (d) gathering lines Cement Field, 
Official statement to N. Y. Stock Exchange, V. 111, p. 91. 
7 Cc to STOCK.—The voting trust agreement was terminated 
eb 1 
The stockholders of record July 1 1924 were given the right to subscribe 
at $11 a share for 13,162 shares of stock of jno par value to thefextent of | 
1.216 shares for each 100 shares held. 
BONDS.—The Conv. 8% Sinking Vyas Gold bonds were called for 
payment Nov. 24 1922 at 110 and int. - 115. p. 1949. 
There are outstanding $483,625 tank pt equipment obligations. 


REPORT.—For 1923, in V. 118, p. 2049, showed: 
1923. 1922. 


$3,971,576 
185,949 


$4,157,526 


nah 


1921. 
$1,130,026 
43,504 
57 ,526 $1, 173,531 
$422.585 $661,686 
658,794 1,344,842 819, 200 


Net inc. before depl., deprec., &c-. $1,065,632 $2,390,099 def$307,35: 

OFFICERS.—C. M. Leonard, Chairman; Richard B. Kahle, fog 
C. R. Harrison, Sec.; A. F. Whiting, Treas.; Offices, Richmond, Va., and 
25 Broadway, New York.—(V. 119, p. 461.) 


é sRON tev ets CORPORATION.—See Universal Pipe & Radiator | 
oO. anc | 


ISLAND CREEK COAL CO,—(V. 119, p. 2416.) 


ISLAND OIL & TRANSPORT CORPORATION.—See Gulf States 
Oil & Refining Corporation. 

JEWEL TEA CO., INC.—ORGANIZATION.—Incorporated in NY. 
on Jan. 14 1916 to take over the Lilinois co. of the same name. _ Sells coffee 
tea baking Tas" i* &c. Main offices and plants in Chicago 
Hoboken. ¥° ios 26. Large shipping station leased in Ho 


Earnings from operations 
Other income- - - 





“$1.859,297 
$134/871 


Total income 
Interest. &c 
a Development 


and 
ken. 


so — Pref. stock, $4,000,000; rae to Dec. 31 1923, $360.000; 
Dividends April 1 1916 to Oct. 1919, 1 4 q uarterly 1h per annum); 
pone since. Common auth., $12,000, 000— t ar 100). Pref. redeemable at | 
option of directors on 90 days’ notice at 125 and accrued divs. Property 
cannot be mortgaged: pref. stock cannot be increased without consent of 
% in interest in both classes of outstanding stock, taken separately. 


REPORT .—For calendar year 1923, in V. 118, p Aa. showed: 
1923. 1922 192 


Calendar Years— 1920. 
Total income. . $713,906 223, 07: $531 593t0ss1. 166,436 | 
Bad debts res. not requir. 208 ,959 a aiglan 
Loss on liquid’n of plants : 31,657 326,971 
6,094 10,545 
14,708 56,008 690,099 | 
112,587 


Reduction of inventories 7 
28,236 


Int.& amort.of gold notes 

Bal. of def’d devel. exp 

Bal. of res. for redemp.of 
profit sharing coupons 
written off 

Federal taxes 


Special advertising exp 
159,670 


: 28,264 

1,736 Laease 
$152,150 $321 ,458df$2,.296 093 
Hancock; Pres., M. H. Karker; 
M. Kasch; Asst. Treas., R. T. Purdy. 





Balance, surplus ~~ $833, 160 


OFFICERS.—Chairman, John M. 
, A. Vernon Jannotta; Treas., F. 
Office, 5 North Wabash Ave., C thicago.—(V. 119, p. 1514.) 


JONES BROTHERS TEA CO., INC.—ORGANIZATION. Estab- 
asa co-partmership in 1872. Incorp. in New York State in 1910 as Jones 
Bros. Co.; present name adopted in 1916. V. 103, p. 2346. The Jones 
Bros. Tea ‘Co. of New York, a subsidiary, has been incorp. in Delaware with 
an authoriaad capital of $250,000, to take over the business carried on by 
pee of the departments of the parent company. Owns in Brooklyn, N. Y., 

lant covering a full block for preparing and packing tea, coffee, spices, 
ha ing powder, soap, &c.; also does importing and jobbing business at 
107 Front St., N. Y. Controls (a) Globe Grocery Stores, Inc., operating 
stores in Ohio; (6) Grand Union Grocery Stores, Inc., operating stores in 
New York, Pennsylvania and New Jersey; (c) Grand Union Tea Co., Inc., 

ating stores in the oy cities of the country; (d) Anchor Pottery, 
Fenton. N. J.; (e) Grand Union Grocery Stores, Inc., of Missouri; (f) Prog- 
ressive Groc ocery Stores, Inc. In iy | 1923 acquired. the chain of grocery 
stores opera by John T. Tomich, Inc. The latter co. operated 47 stores 
and one warehouse in the northern section of New York City and in West- 
chester County. 

STOCK.— Com stock (see table above) offered by Merrill, Lynch & Ov 
im Dec. 1916 (V “108, p. 2347). No bonds or mortgages without the con- 
eent of 75% of the pref - tock: the pref. is redeemable at 110 and is subject 
to a yearly sinking fund of 2%. 

DIVIDENDS.—Paid on pref. stock in full to July 1924: Oct. 1924 div. 
was deferred. V.119, p. 1402. Dividends of 4% of 1% each were paid on 
common stock Oct. 15 1917 to Oct. 15 1920; then none until Oct. 16 1922, 
when 1% was pass; oe. 15 1923 to Oct. 15 1923 paid 1% quar.; Jan. 1924 
div. was omitted - 117, p. 2896. 


REPORT er mar in V. 118, p. 1072. , oo red: 

Calendar Years— 1923. 1921. 920. 
Sales $31,368,545 $24, 303° “519 $21, rey rt $22, +33 ,098 
Net profits before taxes_ $727 $56 
Net profits after taxes.. $165,905 3635" 632 3302. ‘Osd $495,332 
Pref. dividends (7%) --- 266,350 271,600 80,000 280,000 
Common dividends- ---(3%)300,000 (2)200,000 (2)200,000 
def$400 ,445 $164,052 $15,332 

Total 


$222,054 
ETE nadie Ended —---—-—_ 
Sept. 30°24. June 30°24. Mar. 31 zz 9 p--* 
Net prof. aft. ded. & tax $3,< $68 873 $77,5 $149,793 
Sales for the nine months ended Sept. 27 1924 amounted to fis, 086, 075 
OFFICERS.—Chairman, Harr at | L. Jones; Pres., J. Spencer Weed; 
Treas., Albert R. Doerle; Sec., William T. Gibb. Office, 68 Jay St., 
Brooklyn, N. Y.—(V. 119, p. 2295). 
JONES & LAUOHL 10 STEEL CORP.—ORGANIZATION .—Organ- 


ized in Dec. 1922 as successor to the Jones & Laughlin Steel Co. which was 
incorp. in ae June 1902, phe oe Pann the limited partnership of Jones & 





Balance, surplus 





| Laughlin, Ltd. 
| from Pittsburgh; controls ore, coal and railroad properties. V. 
e p 


Total 
| Less—Dividends paid - aici 


| Sales of passenger cars, parts, &c-_- 


Owns plants and property at Pittsburgh and Woodlawn, 


4 C©K.—The preferred stock is redeemable as a whole only after 
Jan. | 1924at 120 and divs. Has no vetnn poet except upon the question 
of voluntary dissolution or in case any dividend is in arrears for one year. 
Except with the consent of the holders of 75% of the pref. stock (a) no 
mortgage may be placed upon the properties (except yee money 
mortgages on hereafter acquired pope and the remaining authorized 
$5.000.000 Jones & Laughlin Steel Co. Ist Mtge. 5s); (b) the authorized 
pref. stock may not be increased; and (c) no additional stock may be issued 
with rights as to dividends or assets equa) or prior to this stock. 


BONDS.—The first 5s of 1909 ($25,000,000 of which were issued) are 
secured by the plants and properties of the corporation in Allegheny and 
Beaver counties, Pa., and Chicago, Ill., and further by pledge of stocks of 
subsidiaries owning coal mines, ore lands and railways. Net quick assets 
are always to amount to $8,000,000, while an equal amount of bonds are 
outstanding. Sinking fund equal to 1-15th of bonds issued, less interest 
on bonds outstanding. V. 93, p. 49; V. 92, p. 1503; V. 88, p. 1257. 


REPORT .—For 1923, in V. 118, p. 1144, showed: 
[Jones & Laughlin Steel Co. p. and Subsidiary — ] 


Calendar Years— 
Net earnings after taxes 
Interest charges. - 
Depreciation and depletion 





Balance ____- at 
Add—Adjustment of surplus account. 
Profit from treasury stock 





-19. 913,878 %. 054,135 
3,879,872 2,919,750 


$7,034,006 34,134,385 

C hairms an of Board; Wiltiam Larimer 

Lough Do Wek More land, Charles 

F. Jones 3d, Watson, 
118. p. 1144.) 


JORDAN MOTOR CAR CO., INC.—lIncorp. under laws of Delaware 
on June 11 1919 as successor to the Jordan Motor Car Co., which was 
organized on March 13 1916. Plant is located at Cleveland, Ohio. 

STOCK.—On Dec. 24 1923 the authorized common stock was increased 
to 200,000 shares without par value. A 600% stock dividend was paid 
on Dec. 29 1923, increasing the amount outstanding to 84,000 shares. A 





Surplus for year 
OFFICERS.—B. F. 
fones. Pres.: Willis L. King, G. M. 
Fisher and 8. E. Hackett. V.-Pres.: 
ee, Office, Pittsburgh, Pa.—(V. 


Jones Jr., 


val 
~~ 


| further 42,000 shares were sold in Jan. and Feb. 1924, stockholders receiving 


the right to subscribe for this stock at $30 per share. 

DIVIDENDS.—On increased common stock (see above) paid 75 cents 
per share quarterly March 31 1924 to Sept. 30 1924. 

REPORT.—For 1923 showed: 


Calendar Years— $13 
Cost of sales__ 11 
Selling, administrative & gen. exps 
Interest paid 
Rents paid 
nn ot castes oo amka atnae ai 
Miscellaneous items 
Provision for Federal taxes (est.)--_- 


gins 
bongrerb 


OTN OS HOW 


eat 





Net income 
Previous surplus 
Federal taxes credited back 
Excess provision for loss on glass_ --- 


116,800 
Cr.1,095 
125 





Total s 
Balance in motor devel. acct. writ. off 
Preferred dividends (7%) 
Common divs. ($10 per sh. on 12,000 
shares issued) 


$1,208,599 $619,052 
51,694 
84,000 
120,000 
$952,904 


Quar. End. 
Sept. 30°24. 





5 053 $ , 
6 Mos. End. a, oy 
June 30'24. Sept. 30'2 
Sales $2,636,836 $6, ars. 672 $0. 215, 308 
Prof. after chgs. but before Fed. taxes 177,773 80,671 658,444 
OFFICERS.—Pres., Edward 8. Jordan; V.-P., re L. Bradley; 
Sec. & Treas., Paul Zens; Asst. Sec. & Asst. Treas., Harrison B. McGraw. 
Office, 1070 East 152d St., Cleveland, Ohio.—(V. i19, p. 1963.) 


(JULJUS) KA veer _& CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) June 1911. The company is said to be the largest manufacturer 
of silk gloves in the world; also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton- -ribbed underwear, dress nets and veiling. Plante 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridge, Walton, Cherry 
Valley, Rockville Center, Monticello, Cobleskill. nereeh, Syracuse and 
Omee. Oi Y., and Sherbrooke, Que. V. 95, p. 1405; V. 92, p. 1568; V 

. D- ° 


STOCK.—Under the terms of a recapitalization plan ratified b 
holders March 8 1922 the authorized stock was changed to 70, 
no 


Total surplus 


Period— 


the stock- 
shares of 
ar value preferred and 150,000 shares of no par value common. 

he new (no par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par vaiue common for each 4 shares of old common stock out- 
standing. The old first and second preferred stock was called for redemp- 
tion on July 5 1922 at 120 and int. at Guaranty Trust Co., New York. 


DIVIDENDS.—On old common ($100 par) sas 713 to Jan. ta 51% 
qe: ; April 1913 to Oct. 1916,14%% ques Jan. .14%% and 1% 

pril, July and Oct. 1917, 14%; Jan. 1918, 2% ““aa't 1% extra; April riois 
to April 1922, 2% quar. On new no ,.. value commen no dividends had 
been paid to ay On new preferred (no par value) paid $2 quar., July 
1922 os Jan. 1925] 

BONDS.—The first mortgage s. f. gold bonds due 1942 are redeemable 
all or part up to and incl. Feb. 15 1927, at 110 and int.; thereafter up to 
and incl. Feb. 15 1932 at 107% and int.: thereafter up to ‘and incl. Feb. 15 
1937 at 105 and int., and thereafter at 102% and int. 








Nov., 1924.) 
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Date | Par Amount Rate When | Last Dividend |tuces Where (merest ana 
Sor abbreriatums, cc., see notes on page tj Buinas. Value Outstanding % Payable and Maturtiy Motdends a are Payable 
| | = 
Kelly-Springfield Tire Co—- Common stick $10,000.000- ata $25) $9,096 002 See text _____ | See text New ork 
Pref stank 4 4 cum auth $3.900 300 val! 110 sf wna WwW 2, 950.000 See te .t) _/Aprl i424 ts) New York. 
Becond Pref 8% cum $7,000,000 call 125 sating fund 3% ate 100, 5,244,700/See text;__.__..__|/Feb 1} 1924 2%] New York. 
1O-Vvear stiking fund gold aote. ced it Ce.nxsxc*) (92) Oke) SAO Ss |M & Ni] tay 05 ois New, York 
eises “heel Co— Commun stuck $11) non (Mme 105 p 7h ibe 100, LOA pt) ct 6 Q—J Oct 1 ivv4 \ (at .osdcananesndesoes oom 
Pref stock 7% cum redeemable at 125 40d divx wdibis 1, 2.365.300 7 yW-—-PF |Nov 1 1924 1% New York 
Ke mecott Corre: Corp Stock § 000.000 «hres ne var val __ Nove 3,863 ,769> ‘| $3 Q—] Oct 1°24 7) New York 
Keystone Tire & Rubber Co —Stock auth 590) O00 shs - sted None|455,851 shs| See text |.....--- Uct 1 1920 3% |New York 
(G. R.) Kinney Co.: Inc.—Common stock 60,0009 shs auth- we Nene! 59.027 shs|_..____- | ae ie a PgR Re a omelet, Spe sacri Tie BR 
Pref f a & d) stock 8% cum $8,000,000 auth . apes er 1 $5.371.400 oo" SEH UO, f eee ee ree 
Secured gold coupon notes convert & red (text) ._--~-- Eq.c*| 1921 100 &« 2'235.200| 7 + e|J & D/Deec | 1936 Equitable Trust Co,[N Y¥ 
| 
| 
| 
| 
| 
‘ } 
Sinkiag fuud payable annuilly, commencing Feb. 14 14245 will pro KRENNECOTYI 


vide for the retirement, through redemption or purchase, aunually of 24% 
of the largest amount of Ist Mtge. bonds issued. V. 114, p. 743. 
REPORT .—Year ending Aug. 31 1998. in V. 119. p. 1840, showed: 
923-24. 1922-23. 1921-22 








Profits (after depreciation) -_-.------ 13206, 954 x$1,714,630 x$1,685.058 
Deductions— 
Loss on inventory, less reserve _-- --- Geese . wessae " gedews 
Federal income & excess profits tax _ - See Note x 
Amount added to reserve for market 
finctuations in raw @ilk....-....-.. jj <«<s-- 3 eee 
New preferred stock dividends -- - -- 528,920 528,920 230. 383 
Dividends on old preferred stock..... --.--.- ------ 008 
Dividends on old common stocks.... $$-----. -.---- 396° ‘690 
Motel Geauctens........-<c--see $1,162,395 $778,920 6,081 


Balance, surplus- “def $955,441 $935,710 $568; 977 
x Profits in 1924, 1923 and 1922 are after provision for bond interest, 
depreciation and taxes on income. 


a oh ./ —Pres., Edwin 8S. Bayer: V.-P. & Treas., L. Lewinsohn; 
V.-P., Van Praag; V.-P. & Sec., C. W. Sinn; Compt., A. Flume. 
Office. B53" “Fourth Ave., New York. —(V. 119, p. 2416.) 


KELLY-SPRINGFIELD TIRE CO. —ORGANIZA’ TION .—Incorp. th 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914. Manufactures a full and complete tine of pneumatic tires and tubes 
Is one of the largest producers in the country of solid truck tires. Products 
are distributed through 30 branches established in important business ceo 
tres of the country and approximately 40,000 active sonpunte with tealers 
Owns plants located in Akron, O. and Cumberland, Md. V. 108, p. 1835 
2634. Compare also V. 111, p. 1374; V. 112, p. 854, 945. 1872. 


STOCK.—On Nov. 30 1915 the par value of the cummon shares wa 
changed from $100 to $25 by increasing the number of shares fourfold 
First pref. has a 2% sinking fund which to Dec. 31 1923 had retired ano 
canceled $808 200 of the $3.758.200 first pref. theretofore is<ued 

In July 1919 shareholders had the right to subscribe at par for $5,860 .200 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8% 
pref. is redeemable on or after Aug. 15 P1922 at $125 & divs., and will have 
sinking fund after Aug. 15 1921 equal each year to 3% of maximum amount 
issued, payable before any Sreeed is paid on common stock The 6% 

pref. has voting power; the 8% . has no such power unless two of ite 
Searterly dividends remain paren _ “To Dec 31 1923, $595 500 had been 
pure for redemption. V . 2634; V. 109. p. 683 

Common stockhol of record Oct. 15 1920 had the right to subscribe 
to additional common stock (par $25) at $50 per share to the extent of 35% 
of holdings. V 111. p. 1284. 1374; V. 112. p. 854 

NOTES .—The 10-year 8% notes of 1921 have a sinking fund providins 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1,.000.000 p. a. ($500.000 on each int. date) beginning May 15 1923, and 
continuing until May 15 1931. when the remaining $2.009.000 will be 
paid at 119 and int. V. 112, p 2088 


CASH DIVS. f "99. "00. 1914. 
Com. stock 


From May | 1919 to Feb. 1 1921 paid a stock dividend of : 
the regular quarterly cash dividend of $1. In May. Aug. and Nov. 192) 
paid 3% in stock. the cash dividend being omitted; none since 

The July 1924 div. on Ist pref. stock was deferred. V.118,p.3085. The 
May 1924 div. on 2d pref. stock was deferred. 


REPORT.—For 1923, in V. 118, p. 1010, showed: 
1923. 1922. 


1915 1916 \917to Feb‘2) 
74 15 16 (4%Q-F) 


% along witb 
d 





1921. 1920. 
Gross profits. _-...---- a$9,559,804a$12, a 372 $6,004,521 $7,721,901 
Total operating income. 1,107,536 5,577 ,8416 1,883,009 4,035,044 
Int. on 10-year 8% notes 770,000 800:000 477,778 
Int. & misc. deductions_ 354,062 464,465 1,912,192 2,076,152 
Depreciation - --~.------ [ae Lee. caene>, jeetrawea 
Net income - -- - - - - - def$1, 198. 284 $3,144,549 def$506, 960 $1 959. 233 
Divs. on pref. (6%) ---- 177,900 181,113 190,776 
Divs. on pref. (8%) pit ore 424.376 437 ,186 459,416 1e8" S16 
SC Ci... $$ nesese jj seate= 322,776 (16)8 895,751 
Coe ees GO leet we 1,011,761 (12)671 813 


a Before depreciation. 


OFFICERS.—Arnold L. Scheuer, Chairman & Pres.; F. A. Seaman, 


lst V.-P.; Maurice Switzer, T. C. Marshall and C.°A. Brown, V.-Pres.; 
C. P. Stewart-Sutherland, Sec.; H. B. Delapierre, Treas.; M. C. Lachen- 
bruch, Aud. N. Y. office, 250 W. 57th St.—(V. 119, p. 1850.) 


KELSEY WHEEL CO., INC.—ORGANIZATION.—Incorporated ip 
N. Y. on Aug. 23 1916. and took over as of Der 3) 1915 the entire assets 
and businew of Kelsey Whee! ©o. of Mich and Herbert Mfg Oo. of Mich... 
as going coocerns, and the capital stock of Kelsey Wheel Oo., Ltd., of 
«.anada aod of the Kelsey Wheel Co. of Teno Owns one of ot, larges 
automobile wheel plante In the world V. 1023. n 411. 848 V ok 

i portion of interests at Memphis to Fisher Body ou %. 117, 
D- ‘ 


STOCK. —Auth. and issued. $10,000,000 com. and $3,000,000 (par $100 
7% cum pref.; pref redeemed to Dec. 31 19/3, $516 300. Pref ts redeem- 
able, all or part, at ony time on 90 days’ notice, at $125 and divs No 
mortgage or funded debt. See stock offering, V 103 p 411 Div. on 

pref. Nov 1 1916 to Nov. 1! 1924.7% per annuin (1% % quar On com- 
aaa. ar ooh dividend of 14% paid Jan. 2 1922; same amount paid quar. to 

t 192- 


REPORT.—For calendar year 1923, in V. 118, p. 1528; for 6 mos. ended 
June 30 1924, in V. 119, p. 948, and 1177: 

Earns. Cal. Years— 1924( 6 mos.) 1923. 
Sales, less returns, &c__. $8,443,986 $20,078,435 61g. 38. 924 $17. 487, 598 
Total income 766,749 2,007,157 345 of 
Reserved for deprec’n_ 


anne .. coin, sae 1 730/997 
Provision for Fed'l taxes ______ 249,133 244,833 527,614 
Int. on borrowed money  -_____. A dts 03 458 
Preferred dividend-_---_- 85,179 173,089 178,211 86,753 
Common dividends - - - -- 300,000 





Balance, surplus_---_- 


s 81,570 $984,934 $1,023,301 $ 
Pres., John Kelsey. 


1 

1 

600,000 600,000 150,000 
$3 1,4 

Office, Detroit, Mich. —(V. 119, p. 1177.) 





CUPPER CURPURATION,.—ORGANIZATION.— 
acorp. on April 29 1915 in N. Y. with 720,000 shares without par vaige. 
apd took over the Kennecott and Beatson ge ened =. —— 
000-000 for the purpoes of soaulring (Y. 10 101 Oni? IBiL, increaand bo 
‘or the pu oO! 
a) The stock and convertible ade of t e Brad. en Copper Rime Bp: 
mines ip Calle ; b) 404,504 shares of the = pital soak of the Py Utah Oo 


Xo.; (c) All stock and bonds of Copper River RR. In Alaska (V. 4 
¢ 1889), and 13,000 shares of the capital stock of the siesta 6 88.00. (d) 
‘o retire the $10, 000,000 6% 10-year convertible bonds of the Kennecott 


yarer Corporation. See full statement to N. ¥. Stock Exchange in 


On Dec. 31 1923 owned (a) 2,566,781 shares of stock of Braden Cop 
Mines Co. See caption of Braden Copper Mines Co. yt $3, 423. 72 
out of $4,500,000 stock of Alaska SS. Co. (0) aoa $4,817 stock and 
$23,020.000 ist mtge. 5s of Copper River & N. W. Ry. oot $6, a 030 
stock of Utah Copper Co., out of $16,244, 900" V. 104, p. 1148; . 106, 
Dp. 


STOCK.—The stockholders on April 9 1923 increased the authorized 
stock from 3,000,000 to 5,000,000 shares and approved an offer to qnmenes 
shares of stock of the Kennecott Copper Corp. for shares of capital stock 
of the Utah Copper Co. on = basis of 1% shares of stock of Kennecott 
for 1 share of stock of Utah 


DIVIDENDS.—An Initial ye yy of $1 share was declared in Feb 
1916, payable March 31. V.1 . 526; June 1916 to Sept. 1917, $1 50 
quar (%6 yearly): Dec 1917 x, ep 1918, $1 quar. March 1919 to Dec. 
1920 paid 50 cents quar.: then none until Jan. 15 1923, when 75 cents was 


pers: Apr. 1923 to Oct. 1 1924 paid 75 cents quar. In July 1917 paida 
ed Cross dividend of 20c. 


BONDS.—The 10-year secured 7s, due Feb. 
Nov. 1 1924 at 106 and int. 


REPORT.—For 1923, in V. 118. p. 2299, showed: 
Earnings Gross Net ingest & Deprec'n, 


1 1930, were redeemed on 


Balance, 


Cal. Year— Earnings. Income. &e Surplus. 

1923 -..--. $8,343.714 ett 923 $1. tS "510 $4.618, 444 *$3 ,706,400 
1922 ....- 9.065.011 7,410,755 1,172,885 5,358 804,178 
 : ere 4 633 504 3.779.392 1.181.010 2 988/240 def389 858 


* Before deducting $4,281 .741 capital distributions from Utah Copper Co. 
credited to investment account. 


OFFICERS.—Pres., Stephen Birch; V.-P., E. 
Treas.,' Carl T. Ulrich. ew York office, 
p. 2416.) 


KEYSTONE TIRE AND RUBBER CO.—ORGANIZATION .—Incorp. 
in New York Sept. 261911. The chief business of this company is the man- 
ufacture and sale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. 


STOCK.—On Oct. 11 1922 the stockholder- voted to change the capital- 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par $10. received one new share, no par value, for 
each outstanding share held. Uolders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 share of new stock for each 2 shares of stock held. 


T. Stannard; Sec. 
120 Broadway.—(V. ius 


[nitial div. of 2% % paid on com. stock in Oct. ute: in 1917, 12%: in 1918, 
12% ,and 15% in stock: in 1919, Jan., 3%: April, 3%: May, 15% in stock: 
fv. 2%: Se nt 15% itn stock: Oct., 4%; 1920, an., 3%; April, 3%: 


iy: 3%; Oct., 3%. None since. 


REPORT .—For year ended Dec. 31 1923: Gross loss on sales, $59.664 
expenses, $260,509: other income, $18,572: interest, taxes, &c., $1 06,146 
net loss for year, $407,747. V. 118, p. 1781. For 6 mos. ended June 30 
1924: Net loss after reserves and other adjustments, $175,432, against a 
loss of $182,170 for the 6 mos. ended June 30 1923. 


OFFICERS.—Pres., D. W. Whip 
Sec., Isidore Brenner. 
N. Y.—(V. 119, p. 948 


ple: V.-Pres. & Treas., Joel Jacobs; 
ace Bailey Ave. at 192d St., ’ Kingsbridge, 


(G. R- ) KINNEY CO., INC.—Incorp. under laws of New York on Jau 
23 1917. Business is principally that of operating a large chain of retail 
shoe stores throughout the country, manufacturing, selling and dealing in 
shoes and footwear, &c. 


DIVS.—On pref., in full to date, a special payment of 3% having been 
made on Feb. 15 1924, clearing up all accumulations. 


BONDS.—The secured gold coupon notes due Dec. 1 1936 are converti- 

















ble at any time before maturity into a like par or face amount of preferred 
stock. edeemable after Dec. 1 1931 at 105 and interest. 
REPORT.—For 1923 showed: 
$15:331.009 $13. 741. 968 $17:751.793 
a Gikalavesendsbesvenamals 15,3 0 ° 
PRTG . cs tbadesatwaeguet ames 10.541,564 9,768,810 13, 506,249 
CO eae $4.779.445 $3,973,155 “$4, 245,544 
Selling, admin. and general expense. 3,524,512 2,912,866 3.317,516 
Net operating profit....-...----- $1,254,933 $1,060.289 $928,028 
DNS TRO. Kccccwecnsmes | saenwdae 208,994 214,275 
ee ee $1.254,933 $1,269.284 $1,142,303 
Interest, | LOL LL LOE LR -- $186,420 $182,606 $163,526 
Bad debts, less recoveries& misc. chgs. 4,038 a cbheane 
Deduct Fed'l & State inc. tax, est--- 140,090 Saeee- Sesens 
OO eT $924,475 $910,983 $978,777 
For 6 mos. ended June 30 1924, in V. 119, 1402, showed: Net sales, 


$8 215,086: Ee profit, $812,255; interest, kee , $121,917; net profit before 
axes, $690.3 


OFFICE - —Pres. & Treas., 
2d V.-P., F. 8. W es be 
Herbert: Asst. Sec. 

—(V. 119, p. 2186. ) 


Edwin H. Krom; Ist V.-P., Fran Pa 
Sec., Edward Holloway; Asst. "Treas., —¥ 
” Kinney. Office, 233 Broadway, New York. 
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MISCELLANEOUS COMPANIES 


Date | 
{For abbreviations, &c., see notes on page 6] 


Bonds 


Par 
Value | Outstanding % 


When | Last Dividend |\Places Where Interest ané 


Rate | 
| Payable | and Maturity | Dividends are Payable 


Amount | 





(B B&R) Knight. Inc—Common stock auth 125,000 shrs-_-. 
ref (a & d) stock 8% cum auth $5,000,000 red 110_--- 
Second preferred $3. 006, 000 authorized 
lst mtge s f gold bonds auth $10.000.000 red text) __xxx 
(8 S) Kresge Co—Common stk $50,.000.000 auth 
Pref d) atock 7% cum auth $5.000.000 
Kresge Dept Stores, Inc—Common stock 200,000 shs auth 
Pref (a & d) stock 8% cum red 110 yer 000,000 auth 
(SM) Kress & Co—Common stock $12 000,000 
Pref stock 7% cum $5.000.000 auth.; 514.19 1918 call at 125.- 
Lake Superior Corporation—Stock 
#irst and collatera) trust martenge gold 
Income mortgage $3,000,000 gold 
Bonds, Controlled C a Held by Public 
als Steel el ist & 


ef M $30,000,000 g gu ef red 105 -. Usm.c* 

& Coke lst M int gu ek fd 5c 5c per ton ---- 
ys a C & H Bay aySee these cos. under ‘‘RRs.’ 
Algoma East Ry 


Lanston Monotype Machine Co—Stock $10,000,000 auth. 
a $567 500 additional in treasury. 


|\M_& Fy Sept 1 1930 laept 1924 int unpaid 
Q—J (Sept 3019242 %|\Onecks mallec 
|Sept 30 1924 1% 


\Oct 1 1924 
|Nov 1 1924 
‘Oct 1 1924 


f i & D\Junel 1944 
a2,432,500 Up to5%)| Oct1 (See text 


15.459.373, 56 la & O/Apr 1 1962 ‘See text 
229,000 5 J & J\July 1 1950 |Fidelity Trust Co, Phila 


| 


1} Checks mailed 


‘Bank of Mont, N 
|No pay ment in 1924 


6.000.000 6 | Q—M [Nov 29 ‘24 
| 


| 





Sept. 1920 in Mass. as successor 
sland corporation which had been 
1848. ucts are combed yarns, print cloths, 
wide sheetings and ewille, both gray and bleached. Operates 14 mille 
located in Rhode Island and Massachusetts. In % 192 
the outeennting stock of Converse & Oo. 113. 1257 
CAPITAL STOCK.—Common stock is all fit by the Consolidated 
Textile Corp. Pref. — is entitled to receive $110 a share and accrued 
divs. in case of voluntar aguutdetion and $100 a share and accrued divs. ip 
case of involuntary liqu aatto On or before Oct. 1 1923 and semi-ann 
thereafter the corp. is to pay to a sink. fund trustee an amount in cash or 
stock at cost plus accrued divs. equal to 14% of the largest aggregate par 
amount of pref. stock at any time issued. and to this fund shall be added a 
sum equal to divs. on all pref. stock previously retired by sink. fund. No 
future mortgage and no bonds or notes having more than one year to rup 
without consent of 75% of pref. stock. 
The authorized capital stock was increased in Aug. 1921 from $5,000.000 
to $8,000,000 through the authorization of 25,000 additional shares of no 
er Common 4 and 30,000 shares of a new issue of 7% 2d Pref., $100 par 


B. 5; & 5 ENIQUT, INC,.—Inco 
to B. ; Inc., a Rhode 
pA AE, Ds pk 


Jan. 3 + 2% quar.; April 1922 div. deferreu. V. 114, 

BONDS.—The Ist mtge. bonds are redeemable in whels or in part at 
par and int. plus a premium of 5% to Sept. 1 1921, and thereafter at a 
premium of 4% % less each year or part thereof (e- to a premium of 1% 
A sinking fund is provided beginning Dec. 1 1923, payables. a. ual te — 
per annum of the maximum amount of bonds at any time issu lus an 
amount equal to the interest which would have been payable on all bonds 
previously retired by sinking fund. Secured by a first mortgage on a llrea) 
estate, plants, machinery, &c. which were acquired hy th ecorporationm 

The interest due Sept. 1 1924 on these bonds remains unpaid. The 
following have been appointed a protective committee to loo a 2 the 
interests of the bondholders: George W. Treat, Chairman; T. J. 

W. E. McGregor, C. W. Beall and R. L. Clarkson. Sec. qty oom. 
mittee, J. Lathrop Motley, 53 State St., Boston. Chase National Bank, 
New York, and the First National Bank, Boston, are depositaries. 

REPORT .—The company and its subsidiaries, Converse & Co. and the 
Terry Textile Corporation, report for the six months ended June 28 1924 a 
loss et $1, oe O08) all charges, including depreciation, amortization, &c. 
—(V. 119, p. 2295.) 


(s. sat ie KRESGE co. weg oe oe aS ee March 1916 Spee. 
ichigan to succeed. plan V. 10°. 1555. 1717. the 8S. 

esge oe. “Incorporated in Dalewers April 1912. m1 Oct. 1924 ARS 

246 re retail stores Chicago, Detroit, St. Louis, Greater New York, Phila- 
“—. Pittsburgh, Boston, and other cities north of Washington, D. C., 

east of St. Joseph, Mo. V. 94, p. 1319; 104, p. 506. 

CAPITAL STOCK.—The stockholders vote 7 on Dec. 4 1922 to ere 
~ authorized common stock from $20,000,000 to $50,000,000. - 115. 


- 2589. 

P* Ail of the outstanding 7% serial gold notes due Jan. 1 1923 to 1926, incl. 
were redeemed on Jan. 1 1923 

Pur. money mtges. and ee contract payable Dec. 31 1923, $2,751,500 


ng Mt etter” —On new pret. 1%% a3", (Q.-J. On new common, 
%), vey} 6 to Jar. 9 s $% yearly; July 1918, 2% %: 

Sui uly. 24%; Dec- 31 1919, 234%: regular and 1% extra 

uly f 1921, 3%: Dec. 31 1921, 3% in cash and 54% 

payatie = common stock (V 1i3" Pp. 1580); July 1 1922. 3%%: Dec. 30 
922,3% %: Mar. 1 1923, 33 1-3% incommon stock; Apr. 2 1923 to Sept. 30 


1924 paid 2% quar. 
1924——October——1923. 1924—10 Mos.—1923. 
SALES.— $7.872.505 $7,246,079 $67,251,922 $61,265,524 
REPORT .—For 1923, in V. 118, p. 547. showed: 
: 1921. ano 1920. 


1923. 1922. 
233 213 188 
$81,843,233 $6 7 ae wri yet $51,245,311 
Net income x 9,493,988 17 om 033 2,753,506 
Preferred dividends_-- 141,350 45 ai "446 140,000 
Common divs.,cash.... 1,958,257 57 600'590 600,000 


Balance, surplus $7,394.381 $5,306.415 $2,659.997 $2,013,506 

Earnings for 9 mos. ended Sept. 30 1924: Profits, $7 519, 995: Fed. taxes, 
$939,999; pref. divs., $105,000; bal., sur., $6,474,996. - 119, p. 1850. 

x After providing for Fede = taxes and pr hata ld ‘ 


CrrIORRs. —Pres., 8.8. e; V.-P. & Gen. Mer., O. B. 
V.-Pres., R. . Williams, 1 Kr vans and H. H. Servis; Treas., C. B 
Tuttle: Sec.. ry "A. Bell; Comp., A.J. McIntyre. Office, Detroit, Mich.— 
(V. 119, p. 2295.) 

KRESGE DEPARTMENT STORES, INC.—Incorporated under laws 
of Delaware on Aug. 16 1923. Owns the entire outstanding stocks of the 
followin eg oo L. 8S. Plaut & Co., Newark, N. J., and The Palais 
Royal, ashington, D.C. The latter owns the entire stock of the 
Royal Stores Corp., Washington, D. 

STOCK.—Preferred stock is ha as a whole or in part at 110. 
An annual sinking fund of 3% of the maximum amount of preferred stock 
issued commences Dec. 31 1927. 

DIVIDENDS.—Initial dividend of 2% quar. on the preferred stock 
wes nee July 1 1924; same amount paid Oct. 1 1924 

ORT .—For 9 months ended Oct. 31 1924 of Plaut Store, Newark, 
and for 8 months ended same date of Palais Royal Store, Washington. 
Sales, $6,511,679; cost of sales, $4,294,103; gross operating profit_ $2. 217,576 
Operating Dist ic ceb nace heesedandudactheetnescmmen 1,974, 


5,19 
6,61 

14 
1,16 


1,4€ 
6,4 
1.4 
8,5 





Van Dusen; 


Net operating profit 
Other income 


Total income 
Miscellaneous expenses, taxes, interest, &c 
a reciation 


Net profits after taxes $222,527 
OFFICERS.—Pres., Sebastian S. Kresge; -P., Louis Kamm ‘and 
Charles B. Van Dusen; Treas., L. Simon Plaut; Sec.,’ James E. Mullaney. 
Office, 715 Broad St., Newark, N. J.—(V. 119, p. 2416. ) 
(S. HM.) es ESS & co. —ORGANIZATION .—incorporated in N. 
oun 191 e over the 5-10-25-cent chain store business of 8. H. PO 
4 Co. of N. ar : & Uo. of Tex. In Jan 1924 was operating 
152 2 aes. Full official statement to N. Y. Stock Exchange in V. 104, 
a. . 


DIVIDENDS. —Initial div. of 2% on pref. stock was paid Merit 1921; te 





STOOK.—Pref. 7% cum., auth., $5,000.000; $4.000.000 issued; retired 
to Dec. 31 1923, $215, 800, leaving as 084,200 outstanding Common, 
$12,000,000 auth. The pref. will have no voting power un one and until 
two quarterly dividends are'in default. ve be redeemed, all or ee, at 
ms time u $0, days’ notice at 125 and divs. Annual sinking d to 

~Tyf ns te 1918, 3% of largest amount issued. No m 
posse wit No -~ LF of 75% of each class of stock. V. 102, p. 2 


Do eg 1%% quar. Oct. 1916 to Oct. 1924. 
stock Aug. 1 1919 Mo Siler. 1 1924, 1% quarterly. 


1924——October——1923. _1924—10 Mos.—1923. 
SALES.— $3,679,288 $2,985,029 $29. 529,676 $25,274,157 


op nrost. —For 1923, in V. 118, p. 661, showed: 
No. Sales. Profits. ' Pf. Divs. Com.Divs. ste waa 
2.772.797 


3 3 
220,105 480,000 
2. Th 617 
548,904 


499.743 


On com. 


we. Stores. $ 
RE 152 34,005,464 
.646.938 


*3.472,902 
*3 088.641 
142 28° 908,981 *1,258.142 
920 145 28,973,847 *960.855 
* After providing for Federal taxes 
OFFICERS.—Chairman, S. H. Kress; Pres., Claude W. Kress. Office, 
114 Fifth Ave., New York.—(V. 119, p. 2186.) 


LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 


LAKE SUPERIOR CORPORATION (THE).—ORGANIZATION .— 
Incorporated in N. J. on May 19 1904 as successor, per plan, V. 77, p. 1296, 
and 78, p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma 
Steel Corp., Sault Ste. Marie, Canada, and affiliated companies. « B@ts 
p. 902. Compare V. 103, p. 2075; Vo.0te Me Coke 

The plants taclude: Upen-heartn steel works sud rail mill; 4 blast furnaces 
of about 1,300 tons daily capac.; 8 50-ton open-hearth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a du apies plant consisting of one 150-ton 
mixer, all representinz a capacity of 50,000 tons ingots per month; 
about 450 miles of railroad; freight steamships; machine ie fo 
on and brass ompary and car snes soe Ss. oa also ¥ 79, 10 6. 

y: oh Dp. wtf V. 83 1096; V. 88, p .p. 1105; V 9%, D . 1195: 

Rl 134." Also owns 6,000 YB. a ‘Ww. Ys. coal lands acquired in 
1510" 91, p. 868. Has 160 coke ovens. 


In Jan. 1909 the Fleming svadieate ecoqyires contro! and undertook ex 
ensive improvements ‘See V.&7.p D. oi. 1065: V. £9, p. 916° 
e Superior Coal Oo. and (ATE. Ooal & Coke Co. own extensive 
Fat ie in West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075; 


1079. 
BONDS. —As to Ist mortgage and coll. trust 5s of 1904 (reduced to 
. see onsetiteses ake Su uperior Ge., ¥. 74. Di teks. Lee 
. 88, p. 1065: V. 90, p. 1105; V. 92, p. 529, and 
First dividend on incomes, 5%, Oct. 1 1906; 1907 to 1909, none; 
2%%: 1911, 24% 1912 and 1912 5%: 1914. 1915 to 1916, none: 
1917 to 1920 incl., 5% yearly in Oct.; 1921 to 1924, none. 

The corporation requested the holders of the income bonds which matured 
Oct. 1 1924 to agree to an extension of time for the payment of the principal 
for a period of five years from Oct. 11924. The vlan submitted protects the 
position of the bondholders by providing that if events shall occur which 
may prejudice the rights of the bondholders, the extension agreement shall 
terminate and the bondholders shall be free to proceed as if the extension 
agreement had never been made. Under the terms of the plan the corpora- 
tion is surrendering for cancellation $500,000 par value of bonds, thus re- 
ducing the outstanding issue to $2,500,000 par value. V.119,p.1177, a 

Aiguma steel Corporation's $15,00U,U00 Commun and $10,00U,000 7% 
cumulative preferred stock is all owned by the Lake Sapertos Corporation. 
which guarantees as to prin. and int. the First & Ref. 5s of 1912 

,000 authorized. V. 103, 2076. The Steel RK issu 
‘te purchase money bonds for $5, 300.000 000 to secure L. 8. Corp. lst 5s. These 
purchase men tA bonds rank prior to lst & Ref. bonds as to certain of the 
rocns 000 are reserved to retire the Lake Sue. Corp. lst 5s 
Jallable at Se Cum. sk. fd. of 1% y'ly on bonds Xs p. 1253 
1387, 1569, 1697; V :V.9 


239.465 480.000 


- 95, p. 421, 1747; +p. 1118; V "iol, 4 $20; V. 104, 


For Algoma Central & Hudson Bay Ry. and Algoma Eastern Ry., see 
RR Deve Status as to guarantee in Dec.1920. see report of Algoma Cen- 
scot & _— Bay Ry.in V. 112, p. 157. Cannelton Coal & Coke, V 

D. 


REPORT.—For year ending June 30 1924, in V. 
Earnings Int. & Divs. Other General 
L. S. Corp.— Sub. Cos. Income. Erp.,&c 
2 ae $295,000 ; $67! 532 
Dh. cesesasianma ee 69.328 
of eee 293 500 103.595 263,900 sur. 
295,000 97, B15 165,864 263,900 def. 


Operations of Subsidiary Companies for Years Ended June 30. 


JExcluding the earnings of the Algoma Central & Hudson Bay Ry.] 
1923-24. 1922-23. 1921-22. 1920-21. 
a Net earns. from oper. 


of all sub. cos______- $1,169,018 $1,004,792 $335,592 $1,746,050 
Deduct Charges, Divs., &c., Paid by Sub. Cos.— 

Int. on bonds of sub. cos. 
and on bank and other 

advances, divs.,&c___ $1 am. 034 

Dividend paid 5,000 

Depletion & depreciation 86. 164 
Reserve for possible bad 

8,704 

368 


debts and taxes 
Income tax 
Deficit for year $237,251 $544,136 $1,168,628 
OFFICERS.—Pres., Wilfred H. Cunningham; V.-Pres., Herbert Cop- 
a and W.C. Franz; V.-P. & Treas., James Hawson; Sec., Alex. Taylor. 
ffice, Sault Ste. Marie, Ont.—V. 119, Dp. 2186. 


LANSTON MONOT AAs MACHINE CO.—ORGANTIZATION .—Incor- 
sorated in Virginia in 1892. Manufactures for sale or rental automatic ma- 
‘nines for composing ~~ casting c7pe. Controls Lanston Monotype 
Corporation of London. . 78, D. ae < . 84, p. 994. In Jan. 1922 pur- 
chased the business, eG. 9 &c., of the Barrett Adding Machine Co. 


- 312. 
LATE (09, "10-"13. "14. 1915. 1916. 1917 to Nov. 1924. 
DIVS.—-%\ 1% 6yly 3 0 4% 6 yly (1% Q-F)—+#ee below 


119, p. 1169: 
lst Mige. 
Bond Int. 
$263 .900 

263 .900 


Balance 
Sur. ¢ 
def. 
sur. 


$1,331,219 $1, on. ou) 
116,000 











Nov., 1924.] 
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MISCELLANEOUS COMPANIES Date | Par Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6} Bonds| Value Outstanding % Payable | and Maturity | Dividends are Payabie 
| | 
Lee Bubbor & Tire Corp—Stock auth 300.000 shares (text); .... None|214,837shrs|See text/......-.. Sept ‘23 50c|New York 
Coal & Navigation—Stock authorized $29.243.400__| .-- $505 29.23.40) & Q—F 28 Nov 29 24 2% /\Oftfice, Philadelphia 
ie, <a dimp mtge.@ (Ser A $2.729.000) (closed) - PIP .xc8 1898 1.000} 3,816, 4¢ J & JJuly 1 1948 do do 
M $40.000 8. 0 f red text_._._.... -ke*r®| 1914 |1,.000 &c| 14,434,000 4% e653 & JJan 11954 New York & Phila 
Lehigh Valley Coal Sales Co—Stock auth $10, 00.006 wile Bote. 50) 9,801,435, $8 Q—3" Oct 1 1924 $2\Checks mailed 
Liggett & & Myers Tobacco Co—Com stock $21.46, a0 auth] .... $25 $21,496.400| 12 Q—M™M Dec 1 1924 34%|Checks from Cen Un Tr 
stock Class B non voting. $44,363.800 auth ..._. edies 25; 21,470,775 12 Q—M Dec 1 1924 3 do do 
Preferred stock (a & d) 7% cumulative $34 139.8( 300. RE aaihn 100) 22.514,100 7 Q—J Oct 1 1924 1 do do 
Gays bonds (not mortgage) $15,507,800 auth...G.xc*&r*| 1911 | 60 &o| 13,857,000 7¢ A & Oct 11 Guaranty Trust Co, N ¥ 
». 20 do do 15.059.600 asuth..-G.xc*&r*| 1911 60 &c| 15,059,600 56¢ F & AAugil1 1951 do do - 
Liggett’s International, Ltd. Inc ‘See text. 
| ' 





| | 





The div. of 14% May 31 1918 was pale, in 6% div. ctfs. due May 31 
1919, which were paid at maturity. - 106, D. 31265; V. 109, p. 121 


REPORT.—For year aie Feb. 20 ph showed 








923-24. 1922-23. 1921 -22. 920-21. 
Net earnings. --.------ $715,531 $614,091 $756: 680 Pe 663,530 
| ROE et IS Oe M 85, 76.856 8,803 224,685 
Dividends (6%)------- 60, 360,000 380. 360,000 
WoO ciinnddtinmenis 69,541 49,840 41.451 130,257 
Balance, surplus-_--- $209.076 27.395 $76,426 $945,588 


31 
Pres., Harvey D. Best; Sec., W. Arthur Sellman; Treas., Joel G. Clemmer 
Office and factory, 24th and Locust Sts., Phila.—(V. 119, p. 819.) 


on 8S RUBBER & TIRE CORP. —ORGANIZATION. oy 
- Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
Go. of Conshohocken, Pa. “a May 1923 acquired the Republic Rubber Co. 
116, p. 2395. Product consists of cord, puncture proof and fabric tires. 
The stockholders on June 6 1923 authorized an increase in the capital stock 
from 150,000 wow yd to 300,000 shares. Of the additional stock, 65,000 
ae were issued to acquire the assets of the Republic Rubber Co. , 
116, p. 2644. In 1916 paid three dividends of 50c. and 25c. extra; mene 
thereafter until June 1 1920, when 50c. was paid; Sept. 1920 to Sept. 
1923. paid 50c. quar.; Dec. 1923 div. was omitted. - 117, p. 1784. 


REPORT.—For 1923, in V. 118, p. 1376 and 1538, Nd 
1923. 2 1921. 





Calendar Years— 1920. 
| eee $0. 390,397 36. 468, 208 $7, yf 436 $6, ae 929 
Operating profit... -- 182,586 442,734 205 ‘i. rte 
DE: Mii cccstewens 254'309 it 241 2a1 898 
Dividends._.....-.---- 256, y ,000 225.000 

Balance, surplus-_---- def$328,717 $70,493 def$50, eee $101,633 

Earnings for quar. ended March 31 1924 in V. 118, p. 2446. 

—_———_——-Quarter Arad Total 9 mos. 

Period— Sept. 30°24. June 30°24. Mar.31°24. Sept. 30°24. 
a $3,499,296 $3,395,943 $3,266,591 $10, 161,830 
Net loss after all exp. & ; 

Gxidedevcéonse 22,022 39,347 112,217 173,586 


OFFICERS.—Chairman & Pres., John J. Watson Jr.; 
Albert A. Garthwaite; Sec., Henry Hopkins Jr. N. 
60th St.—(V. 119, p. 2186.) 


LEHIGH COAL AND NAVIGATION CO. (THE).—Owns canal from 

Coalport to Easton, Pa., 46 m., and leases Delaware Division Canal, 60 m. 
Also owns Lehigh & Susqu uehanna RR., Phillips burg,N. J., to Union Junc- 
tion, Pa., 105 m., with branches, 4 m. , and leases for 999 years Nesque- 
honing Valley RR., 17 m.; Treskow R 7 m.; other lines, 17 m.; total, 206 
miles, of which 118! miles double he. ‘but all these roads are leased from 
1871 to Central of N. J. RR. for and during the term of the charters of the 
parties (excepting that the lease of the ee ae Valley RR. isfor 999 
years from 1868), rental being 33 1-3% gross receipts, with a mini- 
mum rental of $1,414,400, and maximum of $2,043,000 plus 7% on im- 
pore made since Dec. 31 1882. Delaware Division Canal leased 
or 99 years from 1866. In 1904 majority - capita) stock of Lehigh & 
New E nd RR. als acquired. V.78. p. 1785: 79.pD 2646: V 97 Dp 
668, 1587; V. 100, 731. Allentown Terminal RR. st M. were extended 
from July 1 1919 X4 ‘July 1 1929 at 6% and company’s guarantee cancelled 
as phy a 1919. V. 108, p. 2634. 

As to decision in Oct. 1915 in anti-trust suit by U. 8. Dist. Court (sub- 
ject 4 appeal), see V. 101, 1473). U. 8. Supreme Court decision, V 
110, 1816. ‘Rebate suit March nek st tr y April 1916 before the 
U.S. Poircult Court. a 12, 

In 1917 the company sold tts a, IRL. in 7 Lehigh Nav. Electric 
©o., owning a large power plant 10 miles west of Mauch Ohunk, Pa., and 
obtaining Hoy coal supply i -—\ ae co.’s mines, to the Lehigh Power Securittes 
Corp, f 500,000 cas 1,000 shares ‘of the last-named ey ‘s 
305, 600 p *. a at = ty 105. p. 498), 50-year contracts 
made to furnish coal A oy the Diane. and to receive the i med needed ‘to 
operate the mines. . 96, p. 1367: V. 100, p. 645, 731 


STOCK. ements of record Oct. yet 1917 were allowed to subscribe 
at par for $2.655,750 of new stock - 105, p. 1713. Stock for em- 
ployees, V. 112, p. 938; V. 115, p. 5275" 


DIVS.— 1900. 1901. 1902. 1903. 1904. 1905-08. 1909. 1910-Nov. '24 
Per cent... 5% 6 5 6 7 8yearly 9 S yeasty (30-728) 
Also 15% in scrip March 11910. V. 90, p. 55: V. 92. p. 265 


a —For ae. of 1898, see V. 67, p. 125; V. 70, p. 428; V. 81, 


720; V. 84. p 
P the Co Consol. Lm : vir ($40,000,000 auth. issue) are secured b Rag == 
12,734 acres of anthracite lands in Carbon and Schuylkill counties, and 
canal and railroad properties, and all except 100 shares of Lehigh ba New 
England RR. stock an stocks and bonds of other affiliated companies Of 
the $18,000,000 Series A, $14,000,000 were sold to retire $10.054,.333 prior 
iien bonds and secured gold notes outstanding, and for general purposes 
and $4,000, g00 held in treasury or pledged as collateral for bonds. $3.390.- 
000 Series B issued in 1917 and taken into et as reimbursement for 
improvements made in years 1914, 1915 and 1916. Of the bonds un 
issued, sufficient are reserved to retire prior bonds maturing after July 1 
1914 and the balance under restrictions for future purposes. Redeem- 
able on ane s July 1 at 102% and interest by sinkine fund of 5 cents per 
ton of pea a od loreer coal mined and shipped. Callable at 105 and int. 
To Dec. 1923, $1,121,000 had been retired by sinking and other funds, 
making $14,554, 00. outstanding, and $5, 715.000 in oeneery <7 oe or 
= ledged, being $2,325,000 Series: *‘A’*’ and $3,390,000 es Vv. 


V.-Pres. & Treas., 
Y. office, 33 West 





, p. 324; V. 104, p. 1149, 2456; V. 107, p. 506; V. ‘109, p. 177. 

gt 4, yea 1923, in V. 118, p. 904, showed: 

Calendar Years— 1923. it 1921. 1920. 
Coal production (tons) - 4,206,961 2,276 3,640,428 4,125,729 
-Gross earnings... .-.--.-- “$27. oe rey $18,786, 339 $22. ah :907 $26,888.330 
Net earnings........-.. 5,2 3,179,037 5862 6.169.598 
-General taxes. _......... rt 233 381,105 "528. 356 742.2256 
General, &c., expenses - - 202,851 201,887 227 211.293 
Interest on funded debt- 986,035 992.497 1,093, 675 1,136,557 
Miscellaneous _._...-.-.-- 604 16,524 20,96 34,378 
— (| ae 2,339, 472 2,339,472 2,338, 083 2,333,916 

“surplus for year...... $1,134. 036 def$752,448 $695,682 $1,711,138 


* Note.—The mines were idle from April 1 to Sept. 10 1922 due toa general 
strike of the anthracite mine workers. 

OFFICERS, —Pres., oP. a: Warriner; V.-P., H. F. Baker; V.-P. & Sec., 
H. H. Pease; Treas., Neff; Compt., Edward Hughes. Office, 437 
«Ohestnut St., * Pulindelptiia. —(V. 119, D. 1632.) 





LEHIGH VALLEY COAL CO.—See Lehigh Valley Coal Sales Oo. 
below; also Lehigh Valley RR. under ‘Railroads’ above; compare also 
Vv. 118, p. 673, for er 4 of $15,000,000 lst & ref. mtge. bond issue, 
description of property, & 


senna a VALLEY y COAL SALES CO 
221912. Pu from the ianiss 5 Valle ined, 
pa or otherwise souutred by the Le al Cosi Oc Co. “aS S attiliated’ 
art and ships and markets the hig - lower Federal Oourt on 
1 1914 dismissed the Govt. suit of the the company and the Lehigh Valley 
. &c., for alleged violation of the anti-trust law and the — 1 


al of the Inter-State Commerce law. V. 99, p. 1914; V. 98 
This decision was reversed on Dec. 6 1920 by the U. 8. Supreme Gours 
which ordered a separation of the a Valley RR. from its coal | proper. 
ties. Compare V. 111 


CO.—Inco seeped =. a Jersey 


2292; V. 11 2117. See also Lehigh Va 
RR. Stock auth.. $16,000,000 (par $50), of which $9,801,435 been 
issued. A $12.50 stock allotment was issued Jan. 17 1914 anda $15 stock 


allotment on July 14 1917, being 4 for out of spouse divs. ogee for 
same amounts. V. 104, p. 2238: 94, p. 123, 282; V 1429. 


eet. D 
DIvs.— df "24. °26, 17. 7. 2 We "21. °22. °23. '24. 
Regular ____- $5 $5 *. 50 $8 $8 $8 $8 $8 $8 $8 
Ex-(sce above) $12.50 * oa mi ome " ain on ons /-— =a 


bds $2.50 “o- o> ea <2 
From July 1917 to Oct. 1924 paid 2 quarterly. 
OFFICERS.—Pres., Geo. N. Wilson; V.-P. & Gen. Sales Agt., W. BR. 
Evans; Sec. & Treas.. W. J. Burton.—(V. 117, p. 2117.) 


LEHIGH & WILKES-BARRE CORP.—(V. 119, p. 2416.) 
LIBBY, McNEILL & LIBBY.—(V. 118, p. 1781.) 


LIGGETT & MYERS TOBACCO CO. = OR GA NIRA TION —Incorp. 
n New Jersey Nov. 24 1911 and under order of U. Circuit Court dated 
Nov. 16 1911 took over under plan of disintegration of pron Tobacco Co. 
(V. 93, p. 1122-24) certain of its plug, smoking, cigarette and little cigar 
factories. V. 93, p. 1537; V. 94, p. 282; V. 100, p. 896; V. 107, p. 2012. 


STOCK.—The stockholders on Jan. 8 1923 increased the authorized 
capital stock from $65, 5? 700 ($21, 496.400 common stock; $21,496,400 
common stock, Class ‘* an 2,759,800 pref. stock) to $100 : 
par $100, to consist of Pyar’ 196, 400 common, $44,363,800 Common “*B’ 
stock and $34,139,800 preferred. 

The stockholders voted on Nov. 12 1923 to (1) increase the number of 
shares of common stock from 214,964 shares, par $100, to 859,856, and 
the number of shares of common stock “‘B” from 443,638 shares, par $100 
to 1,774,552 and to change the par value of the shares of common stock and 
common stock ‘“‘B"’ to $25 each, instead of $100; and (2) to authorize 
the directors to take the necessary steps to have new common stock and 
common stock wy exchanged for the outstanding common stock and 
common stock ‘‘B"’ of the company. Four shares of the new $25 par value 
stock were exchanged for each share of $100. 

The Grpeere in Jan. 1924 decided to issue $8,598, 550 additional common 
stock ‘ (par $25 a share). This new stock was offered to all holders of 
penne fet.  otone and common stock “B"’ of record Feb. 11 1924 for subscrip- 
tion at par in the proportion of one share ($25 par) of such common stock 
**B”’ for each $100 par value of common stock and (or) common stock “‘B,’ 
held by them, to be paid for in cash on March 10 1924. 


DIVIDENDS (%)— Dec. 1912 1913 0 1919. 1920 to Dec ‘24 
OR GREER. 200g enqncwvans 3% 2%(3%Q.-M.) 12%(3RQ.- ) 
Coe: | extra in Apr. (V. sow 4% exi a ann. —_ divi 


1064 seed. 
Initial div, of 3% on Class ““B’’ common Et, was paid Jane 1 1920; 
same amount paid quar. to Dec. 1 1924. 


BONDS.—The rights of the 7s‘are prior to those of the 5s. No mortgage 
without making these bonds a prior claim. See V. 94, p. 282. 

REPORT.—For 1923, 2 uf 118, p. 547, showed: 

Net 4 6 Divs. Common Balance, 

Profits. Int. _ A (7%). Dividends. Surplus. 

== $11. 375,627 $1. 753,231 $1,575. 987 (12%)$4,038,993 $4,007,417 


1,483,679 1,759,385 1.3¢ 5,982 (12%) 3,965,775 4,182,536 
fb 12'690'740 2°796.583 575,980 (12%)3,894,309 4,333,368 
1920. ..-- 10,572,966 2,975,163 1! ‘575.980 (12%)3,384,513 2,637,310 


OFFICERS.—Pres., C. C. Dula; V.-Pres. & Treas., T. T. Anderson; 
V.-P’s, W. W. Flowers, E. B. McDonald. C. W. Toms and H. A. Walker. 
Sec., E. H. Thurston; Asst. Sec., W. S. Tisdel and E. ©. Brenn. Oftice, 


+t Folsom Ave., St. Louis; branch, 212 Fifth Ave., N. Y.—(V. 119, p 
) 


LIGGETT’S INTERNATIONAL, LTD., INC.—Incorporated in Mass, 
in 1920 and took over from the United Drug Co, the assets and business in 
Great Britain, ag ~- on liabilities, ond all of the outstanding stock 
of the United ate Ae td., of Canada (except 223 shares of Pref. 
which carries with it all “of the outstanding capital stock of the Louis 
Liggett Co,, Ltd,, of Cazede, (except 910 shares Ist Pref, stock and 2, 106 
shares 2d Pref. stock) e United Drug Co. took in permet $2,000,000 
at par of the Class p ib stock of Liggett's ternational. Ltd., 
Inc., being all of the Class B Common issued. uired from the 
United Drug Co. all the ordinary sharesof the Boot’s Pure Drug Co., Ltd. 
yo nee at _— of yon 008. gov 25% of this stock was disposed o 

uring 1923. ompare . 

Capital Stock.—Authorized, $35. 000. 00 8% Cum. Pref. stock (par $50) 
divs. to be guar. by United Drug Co.* $10,000,000 Class A Common stock 
trustees’ certificates, non-voting (par $100), convertible into United Dru 
Co. common, to 1927, callable at 150° $5,000,000 Class B Com. stoc 
(par $100), having exclusive voting rights. Issued as of Dec. 31 1923. 
Pref., $12,963 .950; Class A Common, $5,000,000; Class BCom. oo wane 
Callable at $60 and dividends ($15,000,000 pref. stock is reserved for ex- 
change for United Drug Co. first pref. ). Stockholders of the United Dru 
Co. were allowed to subscribe or exchange some of ov ag stock for pref. an 
common ‘‘A’’ stock. V. 110, p. 2495; V. 111, P; 598; 112, p. 1032. 

Dividends.—The directors voted to omit the d vidend Ot on both classes 
of Common stock Oct. 11921. Dividends of 2% each had been paid quar- 
terly beginning Jan. 1 1921 on both issues of Common. V. 113, p. 1581. 
Payments were resumed on Sept. 1 1923 when 144% was paid on both 
classes of common. 

EARNINGS.—The report for the year ending Dec. 31 1923 shows income 
from dividends, $1,659,385; operating protis, $1.483.507; other income, 
$1,699,889; taxes, $75, 871; net Porofit. $ Gad 525; pref. divs., $1.037,116: 
game divs., $210, : ‘Federal taxes, $49,790; o» SF., $1,810,619. 

- 118, Dp. 

« OFFICERS. —Chairman, om Liggett; Pres., George M. Gales; 

Sec., A. W. Murray; Treas., ' dchmide t.—(V. 118, p. 2958.) 
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STOCKS AND BONDS 


[ Vor. 119. 








Lote 
Bi nds | 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6] 





Lima Locomotive Works, Inc—Com stock 300,000 sh. 
Loew s Inc—Stock authorized 4,000,000 sh 
Lott Inc—S8tock 650,000 shares 
Loose-Wiles Biscuit Pa tee pret ( 
Second pref (a & d) 7% cum $2, 
Cemmon stock _ 
Purchase money “obligations 
Lorillard (RP) Co—Coufmon stock $50,000,000 auth - 
ref stock (a & d) 7% cum $11,407 ,6uU ; ” 
Gels bonds (not mortgage) $10,933,500 auth G.10° &r* 
do ae do 1°17 450 auth Gi xc* &r* 
Led Steel Co—Stock 200,000 shares authorized 
First mtge s f ¢ ($6,000,000 auth) Ser ‘‘A’’ red (text) _ c* 


auth 


& d) 7% cum red 120-.. 
,0UU conv into common 


LIMA LOCOMOTIVE WORKS, 
1916. Plant located at Lima, 


CAPITAL STOCK.—The el voted to retire on June 1 1923 all of 
the outstanding preferred stock at 107% and divs. 

The stockholders voted on July 14 1922 to create an authorized issue 
of 300,0UU nv par value shares of common stock. The new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out 
standing and two shares of new common stock for one share of the out- 
standing common stock. 

The common stockholders of record July 20 1922 were s iven the right to 
subscribe at $50 per share to 1] 1-3 shares of new common stock for each 
share of the existing common stock. 

ae oe Ue. —On common paid 1% % quar.from Dec. 1 1920 to Sept. 1 
1922; Dec. 1 1922 to Dec. 1 1924, paid $1 per share quar. on new no par 
value onl 

BON DS.—AIl of the outstanding Ist mtge. 6% sinking fund gold bone 
dated July 1 1912 were called for payment Nov. 1 1922 at 110 and int 

REPORT .—For 1923 cnwed: 

Calendar Years— 19 1° 2. 921. 1920. 
Gross income... ..--- $20, O88. ‘867 953 $12: 528,154 $12,047 .657 
Net income. . 2.902.605 6 1,136,592 1,078,730 
Reserve for Fed. taxes- 500,000 
Pref. dividends (7%) - om 30,326 200.550 
Com. dividends (7%) -- 809,570 +f 500 ef) PERE 
Balance, surplus_ aa ee 562, 709 31,541 78,180 
Profit and loss surplus__ 4,015,876 2, 470. 994 1, 839. —_ 

OFFICERS.—Chairman of Board, Joe | 8. Coffin; Chairman, Exec. Com. 
Samuel G. Allen; Pres., Joel 8. Coffin: Treas., L. A. Larsen: Sec., E. N, 
Pierce. Offices, Lima, Ohio, and 17 East 42 8t., N. ¥Y.—(V. 118, D. 1144. 


LINDSAY LIGHT CO., CHICAGO.—(V. 119, p. 1070.) 


LOEW’S INCORPORATED. —ORGANIZATION .—Incor in Dela” 
ware Oct. 18 1919 to take over the business of Loew's Theatrica Enterprises 
(incorp. under New York laws on April 17 1911). 

CAPITAL STOCK,.—Auth., 
shares of no par value. Initial dividend of 50c. per share paid Feb. 1 1920: 
then to May 1921 raid 50c quar.: then none until Dec. 31 1923, when 
50c. was paid; March 31 1924 to Sept. 30 1924 paid 50c. quar. 
BONDS.—Obligations of subsidiary corporations outs anding Aug. 31 
1924, $9,216,378. 

REPORT.—For fiscal year ended aa? RA 194 in V. 119, p. 2173, showed 

G oss Income— 1923-24. 922-23 1921- 33. 1920-21. 
Thea re receipts, tentals 

and sales of films, &c_ $40,628,928 $16,860,161 $16,801,424 $16,473,74 
Rentals of stores & offic es 1,448,049 1,36 33.238 1,250,106 * 
Booking fees & commis’s 630,181 623,623 
Divs. rec. from affil.corp 515,657 
Miscellaneous income - 230, 110 271 67 s 

$42, 937 269 

Expenses— 


$19, 634, 35: 
Operation of theatres and 
office buildings _ . .$24,182,952 
Operation of film distri- 
bution offices 4,327 420 
Amortiz'n of films ail 
duced and released... 2,766,547 
Cost of film advertising 
accessories sold __ 436,177 
Producers’ share of film 
5,862,032 
825,031 
450,674 
946,351 


112,858 
78,174 

$39, iy 217 $ 
1,486 


$5,910,538 
$2,121,560 


C.-tee. in Virginia April 25 


def 


4,000,000 shares: outstanding, 1,060,780 


606 ,437 
696,681 
254,254 


5 $19,608,302 


By 
667,2 
534,2 

9 


l 
2 
420,91 


7 
l 
6 
$18, 096, 102 


$8 320,486 
2,958,355 
2,118,832 


$9,874,405 
2,010,870 
3,521,339 
226,673 


1,512,894 
194,250 


$8 474,262 
2,030,257 
3,964,224 

245,075 


1 ,367 ,059 


De e. of bldgs. & equip- 214,676 


eral income taxes_ 
Minority interests, shares 
affiliated corporations. 
Loew's, Inc., share undis- 
tributed affil'd cor’ns-_ 
Divs. on subsidiary stock 
(Met-Goldwin pref.) _ - 








Total expenses 
Operating profits 
Previous surplus 


218, 866 
415,488 
545, 998 


$2,961 486 


$17,340,431 
$2,267,871 
100,413 


$2,368,284 


$16,295,551 
$1,800,550 
563,169 


$2,363,719 
-----. $1,426,694 
1,822,287 836,612 

Profit and loss surplus $3,788,978 $2,961,486 $545 ,997 $100,413 

Note.—Operating statement this year includes all enterprises ow ned or 
managed by Loew's, Inc 

DIRECTORS. —David Bernstein (Treas.), 
Durant, David L. Loew, Marcus Loew 
N. M. Schenck (V.-P.), Lee Shubert, 
Loew (V.-P.), William Hamlin Childs. Sec. is Leopold Friedman. Office, 
Broadway and 45th St., New York.—(V. 119, p. 2173.) 


LOFT, INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of the same name incorporated in Virginia in 
jelo, Wuich succeeded a proprietorship started abuul 5U years 
103. p. 1795. Business, manufacture and distribution of candy and con 
fecti mery at wholesale and ret ail; manufacture and sellin’ at retail soda 
woter syrTrns, ke Owns three factories and onerites 34 retail stores 
in Greater New York, New Jersey, Hartford and New Haven, Conn., Bal- 
timore and Philadelphia. 

OLVLDEN Ds.—Initial dividend of 25 cents per share was psid March 3] 
1921; the same amount paid quarterly to Dec. 30 1922; none since. 

REPORT.—Cal.Years. 9 tee 
Net sales 7,406,292 
Profit before taxes, but 

afterallexp.,depr., &c. 405,199 


17, 
$2, 





Total surplus 
Dividends 
Extraordinary charges_- 





David Warfield, W. C, 
(Pres.), Daniel E. Pomeroy. 
Charles M. Schwab, Arthur M 


4aKYU. 


1922. 1921. 1920. 
$6,738,262 $6,760,222 $7,542,667 
664,033 852,550 844,923 
Res. for Fed. income and 


profits taxes 82,207 122,200 
Div dends 645,000 645,025 


Net profits after taxes $354,724 def$63,174 $85,325 $718,923 
For 6 months ended June 30 1924, in V. 119, p. 1402, showed: Net sales, 
$3,631,610; net profit before depreciation and Federal taxes, $270,604. 





Par 
Value 


None 211,057 sh.| 
None |! 060,780 shs. 
ee 650, 0v0 shs See text) 


500 &c) $1,250,000 & 





Amoun 
Outsta nding | 


Last Ditvtdena |Piaces Where Iinieress ane 
and Maturtty § Dtetdends are f-uayabie 


Rate When | 
| % Payable 








Q—M 
Q—M31 


Dee A 1924 $1 Checks mailed 
Sept 30 4 Se 

[Dec 3U * 

Oct 1 1924 1% Checks mailed 
Nov 1 1924 1% do 


“A To Feb 15 193 
Oct 1 1924 3% Nos Vor Ta Co,.NY 


ict 11924 1% ) 
Guaranty Trust Co, N ¥ 
do do 


$2 


.000 .000) 
30 3h8: 3:0) 
405 300 
11.307. Pg 
9 5912. 500) 4 & 
10.617 450 & 
120,000 shs. of —J 


Oo Oct 1 1944 
A Aug 1 194} 
Oct 1 1924 50c. 


A Feb 1 1943 Chemical NatBank, N Y 


OFFICERS.—Geo. W. Loft, Pres.; W. J. Miller, Chairman; G. L. Loft, 
James J. Newman and Paul Hungelmann, V.-Ps.; J. R. Haas, Treas.: D.C. 
agg we Sec.; T. F. Flynn, Asst. Treas. & Asst. Sec. Office, 400 Broome 

, New York.—(V. 119, p. 1850.) 


LOOSE-WILES BISCUIT CO.—ORGANIZATION .—Incorp tn NY: 
May 41912. Operates large factories in Boston, Chicago, St. Louis, Kan~ 
sas City, Minneapolis, Omaha, Dallas and Long Island City. . ¥6, Pp. 
65, 356: V. 98, p. 1069. 

S8TOCK.—Com. stock ($8, 000 ,000) was in a voting trust extending to 
Mae 8 1917 but extended as to a miaiority until Mev 8 1922 and «ein 
to ) ay 8 1997. with right to terminate vested in 75%. V. 104, p. 1903; 

p. 1768 

DIVi DEN DS.—On first pref. % quar. July 1912 to Oct. 1 1924- 
On 2d pref.. Aug 1912 to Feb "bik 1 case aane hanatin uae 
May 1920 when 5%% was paid on accumulated dividends; Nov. 1 1920 
to Nov. 1 1922 paid 1%% each quar.: Feb. 1 1923 to May 1 1924 paid 
7% each quar.; Aug. 1 1924 paid 34%, clearing up aJl accumulations. 
Nov. 1 1924 paid 1% % quar. 

REPORT .—For 1923, in V. 

Calendar Year— 1923 
Net profits*_ aan 

7% Dips 





118, p. 1266, showed: 
. 1922. 

$820 ,967 

308 630 
245.000 
150,000 


1920. 

$945,793 
320.229 
140,000 
150.000 


First pref. div. 
Second preferred div 

Sink. fd. of Ist pfd. stock 
Prem. on lst pfd. redeem 


Balance, surplus__---- $29,608 $117.337 def$428.053 $335,564 
Profit & loss, surplus... $3,873,578 $3,843,970 $3,726,633 $4,154,686 

* Net profits from operations after deducting all expenses, interes* 
charges, depreciation and Federal taxes. 

Pres., B. L. Hupp; V.-P. & Treas., John H. Wiles; Sec., R. W. 
Office, Kansas City, Mo.—(V. 119, p. 1289.) 


(P.) LORILLARD CO.—ORGANIZATION .— Incorporated in New Jer- 
sey Nov. 24 1911 and, under order of U. 8. Circuit Court dated Nov. 16 
1911, took over, under plan of disintegration of American Tobacce Co. 
(Vv. 93, p. 1}3%- 54), certain of its plug, amomias. cigarette and little cigar 
factories. . 106, p. 1348; V. 93. p. 1537; V. 94. p. 70. 126, 283 


oo ig stockholders on Dec. 18 1923 increased the authorized 
common stock from $30,311,200 to $50,000,000 and changed the par value of 
the com. stock from $100 to $25 per share. Four new sharés of com. stock, 
par $25, were issued in exchange for each share of com. stock, par $100. 

OUMMON DIV.— [ 14. ‘15 ‘16. ‘17. ‘18 19. ‘20. '2).°22 ‘23. 24 

1 4 10 12 12 12 12 12 12 12 12 12 
3 6 6 20stk. -- 
Paid regularly in cash 3% quar., April 1916 to Oct. 1924, inclusive. 


BONDS. —The rights of the 7s are prior to those of the 5s No mortyage 
#ithout providing for these bonds as prior claims See V 94, p. 283 
REPORT. iat * 1928. in V. 118. p. 801 and 914, showed: 
Calendar Bond In- Pref.Divs. Con. Divs. 
Year— Pa... terest. &c. 7 (12%). 
$6,277 .634 $1,239,593 $4.088 .938 
%$,133,.397 1,244,953 4,017,001 
x7 616,545 1,338,222 3,636,570 
x7 .796 258 1,250 982 3,454,683 
x After deducting Federal taxes. 


OFFICERS.—Pres., B. L. Belt: Sec., G. T. Minnigerode; Treas., 
H. A. Stout. Office, Jersey City, N. J.—(V. 119, p. 948.) 


LUDLUM STEEL CO.—Incorp. under laws of New Jeger on March 11 
1898 as The Ludlum Steel & Spring Co.; name changed to present title 
on June 8 1915. Owns the entire capital stock of Ludlum ElectricFurnace 
Corp. and Metal Alloys, Inc. 

STOC K.—See table at head of page. In Nov. 1920 the capital stock 
was changed from par value of $100 per share to no par value stock. 

DIVS.—On stock of no par value paid 50c. per share quarterly, Jan. 2 
1924 to Oct. 1 1924. On old stock of $100 par value paid as follows: 
1916, 10%; 1917, 25%; 1918, 5%; 1919, 20%; 1920, 20%. 

BON DS.—The Series * y bese are callable as a whole, or in part for 
the sinking fund, at 107% to Feb. 1 1933, and at 105 thereafier. The 
mortgage indenture provides for an annual sinking fund payment, beginning 
in 1924, equal to 10° / of the net earnings of the last preceding calendar 
year with a minimum amount of 2.8% of the face value of the bonds out- 
standing at the end of the calendat year last ended. 

REPORT.—For 1923, in V. 119, p. 1144: 


Consolidated Statement of Earnings—Year Bates fee. 31. 1922. 
I ae, sg Ode ee ee bee ee tees ness eos ee ee. Si. 213 
Material, labor and oper. expense 2,688 ,66 
Depreciation 080. har 


$348,905 
23,477 


$372,381 
$50,829 
10.100 





Castle. 


Balance, 
Surplus. 
$157,572 
2.079.910 
1.850 ,222 


791.532 2,299,062 


Net income 


$624,491 
Other income 3 


1,360 
$655,851 
$82,573 
11,115 


15,894 
58,546 


$487 .723 


Total income---_-_-_-- Eiko anes mae ea es ee 
Deduct 
EE ee EE ee Se 
Amort. bond discount 
Other interest 
TF eee 


$256,264 
1,042,194 


Appr. of plant value 
Dividends paid 


$2,210,486 $1,777,049 

Net sales, $2,198,927; operating income, 
$25,714; depreciation $75,696; interest, &c., 
&c., $42,729; net income, $167,163. V. 119. 


OFFICERS.—Pres., Edwin Corning; V.-P. & Treas., Parker Corning;. 
V.-P. & Sales o“igr., P. A. E. Armstrong; V.-P., H. G. Batcheller; Sec., 
E. P. Gavit. Office, Watervliet, N. Y.—(V. 119, p. 2417.) 


Surplus Dec. 31 

For 9 mos. ended Sept. 30 1924: 
$332.36; other income, 
$72.512; Federal taxes, 
p. 2417. 
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Date | 


| 




















| 
MISCELLANEOUS COMPANIES Par | Amou Rate When Last Dividend |Places Where Interest an@ 
|For abbreviations, &c.. see notes on first page.| Bonds| Value | outstanding % | Payable | and Maturity | Dividends are Payable 
i 
McCrory Stores Corp.—Cummon stock 500,000 sharesauth_| ___- None 354,655shs.|See text) Q—M See text wbne aoddburtuuseani 
Oommon stock Class B (non-voting) 150,000 shares auth _ need None 39,283 ens. See text —M | ee See ee te Se cn emt 
Preferred (a. & d.) stock, 7% cum red 110 $3,000,000 auth. ___- $100 3,000,000 7 aa fees Deer Olle ose ccheabite 
McIntyre-Porcupine Mines, Ltd.—Stock $4,000,000 auth- hs 5) 3,990, 000 See text —M (Dec 1 '24, 5%\Checks mailed 
Mack lrucks, Inc—Oom stock 500,000 stares auth ....--- econ None 283.108 sh.\See text —J ‘Sept 30 °24 $1 44|Guaranty Tr Co, N Y 
lst pref (a & d) 7% cum $10,921,900 auth call 110.______- tine 100 $10.921,891 7 —J (Sept 30 "24 do ‘do 
2d pref (a & d) 7% cum $5,347.800 auth call 105_- a St 100 ‘331.700 7 —J |Sept 30 ‘24 ist do do 
<R_H) Macy & Co. Inc.—Common stock 359.000 sh auth.__| ___- None|350,000 shs| See text |......../.........._..- Fee pene lS 
eferred (a & d) stock 7% cum $10.000.000 auth.______- aes 100 9,409,000 7 | Q—F Seis oo se bccckecaee 
Magma Copper Co—Stock 350,000 shares auth ______- - ie Bomeiees.iee Oe.ji-...----]...-<. See text gene 
Convertible gold bonds red (text) $3,600.000 auth _- c*,| 1922 500 &c| $3,495.000  7e J & P June 1 1932 Chase Nat Bank, N Y 
Rasactia fetroloum £o-<eees $188. ,000,000....- 5" 9 isa Bd So 180. 000. 3 See. text ;3“> ° Oct 5 1924 1%| By check 
8 u call par ..Col.z7¢ 6 & JJ 2 1 Tr Co, . 
<H R) Mallinson & Co—Common stock 200,000 shares auth.) .._-. one 200° 000 il cbdme . wal wate oes oO ions. shin one BA 
Pref (a & d) stock 7% cum red 115 $10.000.000 auth_____- Coe 100° 2.601.800 7 ae Fee © Be Biiiccncoscuscsssctceceeneu 
| 
McC RY STORES CORPORATION: —ORGANIZATILON.—Incorp. —3 Mos. End. Sept. 30— —9 Mos. End. Sept. 3 
fn May 915 in Del., successor of J. G. McCrory Co. Owns and operates 4 Pe iod— i924. , mrt 1924. ss {93 + 
chain of 172 5 and 10-cent stores S the Eastern and Southern States. SIvGs WROTE... 02.0525 .345,322 $1, 336.7 770 $4. 795, 938 $5,870,246 
STOCK.—The stockholders on May 21 1923: (1) Authorized the issu® | 1st & 2d Pref. dividends. 284.436 84,436 853,309 853,309 


ance of $3,000,000 new 7% cumul. pref. stock. he old ($924,700) pref- 
stock was called for redemption on July 1 1923; (2) authurized the issuance of 

,000 shares of no par value common stock. This stock was exchanged 
for the old common stock (par $100) on the basis of 4 shares of new stock 
for 1 share of the old stock. (3) Authorized the issuance of 150,000 shares 
of no par value class B common stock. This stock will have no voting 
power, but in cther respects will be on the same basis as the new common 
stock. This stock may be issued as determined by the directors. 


Stock Purchase Warrants.—Each pref. stock certificate, at the time of 
issue, will be accompanied by a stock purchase warrant entitling the holder 

such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 24% shares of class 
B common stock for each share ¥ pref. Me represented by each such 
pref. stock certificate. Compare V. 117, 

Initial div. of 1% on com. stock paid Dee. 7: > i920. On Mar. 15 1921 the 
regular 1 % div. was paid in stock, plus a special stock div. of 20%. V.112, 
p. 938. June 15 1921 to Dec. 1 1923 paid each quarter 1% in com. stock, 
with the exception of Mar. 1 1923 when 1% in cash was paid. On Dec. 
15 1922 paid 10% in com. stock; also paid 10% in com. stock on Mar. 1 
1923 and 5% extra in com. stock on Dec. 1 1933. On Mar. 1 1924 paid 
40 cents a share in cash and 5% in com. stock and on June 2 1924 paid 40 
cents in cashand 1% in com. stock on class ‘‘A"’ and class ‘‘B’’ com. stocks. 
On § ~~ l and Dec. 1 1924 paid 1% in stock on Class ‘‘A”’ and “‘B"’ common 
stocks 

The company itself Las no bonded debt, but 16 of the pieces of store 
Br ee, occupied by the company were in 1915 transferred to William J. 

al who executed thereon an issue of $700,000 Ist M. 6% serial bonds 
dated June 1 1915 and due yearly on July | 1917 to 1930, the peewee 
being then bce back to the company for 20 years. V. 101. p. 135 


1924.—Oct—1923. 1924-10 Mos. -1923. 


DC Aa ciadcenawaaes $2,102,413 $1,877,252 $18,697,039 $15,961,467 

REPORT .—For 1923, in V. 118, p. 1020, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Sales ___ ee | 367, 824 $17,123,253 $14,406,404 $14,199,346 
Cost of sales_ ____...$14,888.936 $11.797,154 $10. 006,087 $9,920,853 
Gen. exp., taxes, &c ... 4,807,849 4,141 ‘029 3.712.516 3,659, 009 
Preferred dividends-_---(7%)99,214 66,504 67 ,333 70,201 
Common divs. (cash) __- 104,599 35,731 (1%)50, ‘000 
Common divs. (stock) 1,700,699 (10)852, 300 (24)1232. 567 
Retirem’t of pref. stock. 93,832 —=—-54,970 4,330 37,045 

Balance, surplus. ___def$327,305 $174,564 dat$666 059 $462,238 

9 Months Ended Sept. 30— 1994. 1923. 
Sales___- LEME errr T rare = OU UR lO 
Cost of sales_ oe iti artates ticles 297'130 10,358,022 
Expenses, salary, taxes and insurance, “&e- ------- 3,330,344 — 2,956,903 

SOG Ut bbwceuwastancbebskekawukese $1,037,147 $769,288 

OFFICERS.—Pres., J. G. McCror: Vv. -Pres , J. H. McCullough, P. A 
Prior, Van ©. McCrory; Treas., F. : Jolly; Sec., B. H. Stenzel. N. Y 
office, 1107 Broadway —(V. 119, p. 2296.) 


MACANDREWS & FORBES CO.—(V. 118, p. 2446.) 
McINTYRE PORCUPINE MINES, LTD.—Incorp. March 16 1911 in 


Ontario. Properties are located in the Porcupine District near Schu- 
macher, Ont. 
STOCK.—tThe par value of shares was changed from $1 to $5 on Feb. 23 


1922, the capital stock being rearranged so that every five old shares of $1 
par value constituted one share of $5 par value. 


DIVIDENDS.— 1 a as —- 1921. 1922. 1. 1924. 
et Ge ctdnnbas as one 15 5 5 15 15 20 
REPORT.—For ro ended R.A 30 aa hoy VV. ig. Me L177; Pe 
Years ended June 30— 1924 1923. 1922. 1921 
DO. sacdstnannne oe Gre 715 $2, 9 360 $2,103,897 $2,177, 278 
GMD cosese coos aseumeees 1,334,517 1,242,537 1,088 »764 
Reserves & appropriat’ ns 387 ,543 232'335 308,614 272 O84 
Dividends (15%)------ ___ 559,639 546, on ___ 546,042 546,042 
Balance, surplus_-_-_-_- $633,201 ‘fis4 $6,705 $269,488 


For 3 mos. ended Sept. 30 1924,in V. 119, 1963, showed: Gross, $903,- 
790; net after taxes, but before depreciation, R 28,372. 


OFFICERS.—Pres., J. P. Bickell; V.-P., W. J. Sheppard: Sec., M. P. 
Van der Voort; Treas., Balmer Neilly. Office, Standard Bank Bldg., 
Toronto, Ont.—(V. 119, p. 1963.) 

MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna™ 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was changed to present title in March 1922 
Reopened Segarecimetely $8,000,000 of the assets of Wright-Martin Aircraft 
Corp. 191 Plants are _ mented at Allentown, Pa., Plainfield. 
N. ‘ > New Brunswick, N. 

CAPITAL STOCK.—The SX on March 26 1924 increased the 
eee common stock from 320,000 shares to 500,000 shares, no par 
value. 

The directors on Aug. 21 1924 authorized the offering to stockholders of 
record of Sept. 2 1924 the right to subscribe to one share of stock at $80 a 
share for each five shares held by them. 

Dividends ——— divs, of $3 50 share on both First Pref, and Second 
Pref, paid tn March 19: Dividends of $2 33 per share were 
rex: — 1 1920. PThese dividends covered the four months ending June 30 

Oct. 1920 to Sept. 30 1924 paid 1% % quar. on both classes. Initial 
div. on com. stock of $1 per share was paid Dec. 28 1922; same amount 
paid Apr. 2 and July 2 1923; Oct. 1 1923 to Sept. 301924 paid $1 50 quar. 
Also paid 100% in common stock in May 1920. 


REPORT.—For 1923, in V. 118, p. 1701 showed: 


, 1922. 1921. 
ee Hiackhentnnkn beowncbee $43,866,958 $31,070,289 $24,849,268 
pO RS Se eee ,897,620 $5,122,275 $895,564 
Federal tax reserve._........-.-.-- 1,050,000 8 ie 
DOR: in cea ho abouts cconsuc 843 ,955 604,966 437,275 
SE Cdn oeiacecces |} * Mateee unease 331,357 
lst preferred dividends (7%)-..._--- 764, sss 764,533 4,533 
2d preferred dividends (7%)--.---.-- 372,219 372,084 372,084 

mmon dividends--..........-.- ($5)1,415, 540 Gites 8 ‘«atnv~ 





Balance, surplus... .............. $3,581,819 $2,532,554df$1 ,009,686 














Sur. avail. for com. stock $1,060,886 $1,541,334 $3,942,629 $5,016,937 


x After deductions of charges for depreciation, maintenance, repairs 
and estimated Federal taxes. 


OFFICERS.—A. J. Brosseau, Pres.: R. 
Masury, W. R. Edson, V.-Pres.: 
25 Broadway, N. Y.—(V. 


E. Fulton, E. OC. Fink, 
C. W_ Haseltine, Sec. & Tr 
119, p. 2187.) 


A; BP. 
eas. Office, 


(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919. 
Conducts a department store located on Broadway and 34th & 35th Sts., 
New York City. In Dec. Mee 23 acquired an interest in the La Salle & Koch 
Co. of Toledo. V. 118, 91. 


DIVIDENDS.—On me sxrred stock in full to date. On common, 
a div. in com. stock of 150,000 shares to stockholders of record 


REPORT .—For 1923. showed: 
Earnings Years Ended— 
Nd sais ciate a ails aE ton i tee 


Cost of goods sold, selling, oper. & adm. exp., less 
miscellaneous earnings-_ 


—¥ 


Feb. 2 1924. Feb. 3 1923. 
$51,232,360 $49,615,229 


47,494,473 46, rst 287 
000 





Provision for Federal income tax_______-_- <anune 400,000 ’ 
Net profit transferred to surplus___.....-.----- $3. 337,887 $3,136,942 
oo ES et ai ae 5|788.231 3,549,868 
Excess Federal tax reserve--_- . Say: Cr.43'88: nies 
Expenses account building alterations, &c______-- 961,362 317,327 
Premium paid on preferred stock purchase - aie 45,23) 3,325 


Amount transferred to appropriated surplus. -- - - - 400,000 300, 
Amount transferred to reserve for menage ncies_ 100,000 net em 
683,914 577,928 


Preferred dividends. 
$6,979,499 $5,488,231 
400,000 300,000 


Total surplus es - $7,379,499 $5,788,231 


OFFICERS.—Pres., Jesse Isidor Straus; V.-P., Percy S. Straus; Sec. & 
Treas., Herbert N. Straus.—(V. 119, p. 1289.) 





General surplus 
Appropriated surplus for retirement of pref. stock. 





MAGMA COPPER CO.—Incorp. May 7 1910 in Maine. Owns a gro ~ 4 
of mining claims of 2,075 acres, of which 539 acres have been patentec 
and also owns an adjoining group of mill sites containing 392 acres, of 
which 31 acres have been patented and 297 acres of patented farm lands. 


STOCK.—See table at head of page. 


DIVIDEN DS.—Dividends of 50 cents a share were paid quarterly from 
Sept. 30 1915 to Jan. 6 1919; none since. Also paid a special Red Cross 
dividend of 10 cents a share on July 27 1917. 


BONDS.—The convertible gold 7s of 1922 are redeemable at 105 and int. 
to June 1 1927; at 104 to June 1 1928; at 103 to June 1 1929; at 102 to June i 
1930, and thereafter to Dec. 1 1931 at 101. Convertible at any time into 
common stock of the company at the rate of 15 shares of stock for each $100 
——- amount of bonds, or in the event of an increase in the outstandin 

apital stock from 240,000 shares (from other than conversion reasons) a 
ces as defined in Section 4 of Article 4 of the indenture securing the bonds. 

$105 in sinking fund April 15 1924. 


REPORT.—For calendar year 1923, showed: Sales of copper, $419,669 
deficit, $152,054; other deductions, $362,427; net loss, $514,481. 


OFFICERS.—Pres., Chas. F. Ayer; V.-P., A. J. McNab and Walter I]1. 
Filor; Sec. & Treas., H. E. ve Offic e, 14 Wall St., New York. Miue 
office, Superior, Ariz.—(V. 119, 2296.) 


MAGNOLIA PETROLEUM CO.—ORGANIZATION.—A Joint stock 
association (unincorporated) organized on April 24 1911 under laws of 
Texas. Owns and controls oil wells in Texas, Oklahoma, Kansas and 
Ark., with refineries located at Beaumont, Fort Worth and Oorsicana 
Tex.. also ies 7 pee lines from Oushing and Healdton, Okla, an 
Flectra, Tex. 1918 commenced construction of an &-inch of! pipe 
line from LY. Tex., 120 miles. V. 107, p. 2380. Govt. 
suit, V. 118, p. 3161. 


STOCK.—In Jan. 1918 Standard Oil Co. of New York acquired about 
$19.800,000 of the stock without voting power. 


DIVIDENDS.— 1916-17. 1918. 1919. 1920. 1921 1922. 1923. 
Regular dividends. ..6% D. a. 4 6% 6% 6% 6% 4% 
Extras (n cash... .....<0-<-- 2% 2% tines onee 
Stock dividends_........-. edi —_ 2 sss. oe onen 

Paid in 1924: Jan. 5,1%; psig ,1%; July 5, 1%; Oct. 5,1%. 


BONDS.—First mortga 
standing Dec. 31 1923, 
1923, $1,412,000. 


REPORT .—For 1923, in FJ 18. p. 1638 and 1672, owes: 


1920. 
Gross earnings - - - ----- - $52,013,916 $46,577, 128 $55,139,890 $72,643,640 
Exp., depl'’n & deprec’n. 43,903,256 40,105,118 44,913,430 49,486,452 


$8,110,660 $6,472,010 $10,226,460 $23,157,188 


% gold bonds, authorized, $10,000,000; out- 
SSo80: canceled by sinking fund to Dec. 31 





*Nets earnings 
* Before Federal taxes. 


OFFICERS.—Chairman, John Sealy, Galveston; Pres., E. R. Brown, 
Dallas; Sec., Courtenay Marshall, Beaumont; V.-P. & "Treas., Ww. C. 
Proctor, Dallas.—(V. 119. p. 2417.) 


(H. R.) MALLINSON & CO. INC.—Incorp. Oct. 27 1919 under laws 

of Delaware. manemozures h grade silks of distinctive — and 

allinson Silks de Luxe,"’ each yard bearing 

ie are located a .I., West Hoboken, 
N. J.3 Allentown, Pa., and Erie, Pa. 


weaves, known collectivel 
the name ‘*‘ Mallinson. 
.; Paterson, 


N.J N. J.; Trenton, 
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MISCELLANEOUS COMPANIES Par 


{For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Value 


Amount Rate Places Where Interest an@ 


Dividends Are Payable 


Last Diridend 
and Maturity | 


When 
Payable 





Manati Sugar co~9 ommon stock $15,000,000 auth 
Preferred (a & ad) 7% cum call 120$5,000,000 auth 
First (closed) mtge s f gold bonds call (text) __.Cek. xxxc*| 1922 

Manhattan Elec Supply Co—Stock 250,000 shares auth- v9 

(The) Manhattan Shirt Co—Com stk $7,500,000 auth- 
Preferred stock (a & d) 7% cum red 120 $3,000. 600 auth__- 

Maracaibo Oil Explor Corp—Stock 400,000 shares auth- 
Gold debentures convert (text) $800,000 auth 

Marland Oil Co—Stock 2,000,000 shares authorized 
Sinking fund bonds Series ‘‘A’’ call text 

do do Series *‘B"’ call (text) 
Two-year gold notes red (text) 


1923 
1921 
1922 
1924 





$100| $10,000,000) 


“ene 


100 
None 
500&1000 
ope 
1,000 
1,000 
1,000 


Outstanding) o// 


Q—™M | See text 
3,500,000} Q—J (Oct 1 1924 1%} 
8,000,000) WegiA & OlApr 1 1942 
70,000 sh. Q—J {iCct 1 1924, $1 | 
25| 7,090,173 , | Q—M |Dec 21924 3% o hecks mailed 
1,600,000 Q@—J (Oct 1 19241% do 


255.700 sh.}--- os 
New York Trust Co, ! 


$692 .000 A\Feb 1925 
Guaranty Tr. Co., } 
do do 


1 
July 2 1923 
April 1 ase! 

Apr 1 19 
_— 1 1926 


| 
' 


1549897 shs|Se 
2.802.000 Oo 
2.235.000 A 

20,000,000 











. 788, showed: 
1919-20. 
4 $510,028 
" 93.703 
~~ $603,731 
14,448 
86, [At § 
11,770 
142.952 
_ 2. 673 
$3 45,098 
32,000 
~ $3 13,098 
181/090 __y189:350 204.250 210.000 
Balance, surplus $1,096,459 $461,975  $101.607 $103,098 


x Taxes are Federal and State (other than Federal income tax for 1922 
and 1921, charged to surplus). y Approximate, inserted by gee ) 


OFFICERS. —Pres., Hiram R. Mallinson; V.-P. & Treas. I. Hanson; 
Sec., 1. E. Tallman. Office, 299 Fifth Ave., New York.—(V. fio, p. 2187. de 


dl SUGAR CO.—ORGANIZATION .—Organized under laws o 
New York, April301912. Engaged in che pomeens a owning and operating 
&@ sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw sugar therefrom. and in the sale of such 
omens. Owns, leases and controls 282,700 acres of land. Compare V. 118, 
p. 82. 

CAPITAL STOCK.—The stoc*holders on June 9 1920 a 
increase in the authorized common stock from $10,000,000 to 
and in the preferred from $3,500,000 to $5, 000; outstanding, $3,500,000 
7% cumulative pref. (a. & d.) and ‘310.000. 000 com. Par value, $100 
Pref. stock is eemable at 120 and accrued divs., and has equal voting 
power with com. stock 


DIVIDENDS.—Beginning Apefl 1 1 1 1915, the company has paid regularly 

quarterly dividends on the pref. stock at the rate of 7% per annum. On 

common paid 24%% quar. Dec. 1 1916 to June 1 1921; then none until 

Dec. 1 1923 when 1% % was paid; same amount paid quar. 

freom. to Sept. 1 1925. Paid extra divs. as follows: 
n com. stock; July 23 1917, 1% in cash (Red Cross); 
in cash and 5% in common stock 


BON DS.—The first mtge. 20-year 74% sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. Asa sinking fund company will pay to the trustee 
semi-annual payments, beginning 1924, a sum sufficient to retire $335.000 
of bonds annually through purchases in the market up to the proces ca)] 
price. Secured by a direct closed first mortgage on all the fixed property 
owned and on interest in lands held under contract, 'eas $743,414 purchase 
money debt, payabie in installments between 1924 and 1933 and by a first 
Hien on the Tunas RR. through the pledge of allitsistock. V.114. p. 1414 

REPORT.—For year ended Oct. 31 1923, in V. 118, p. 82, showed: 

Year ended Oct. 31— 1922-23. 1921-22. 19 ne ai. 1919-20. 
Production (bags) - ----- 534.628 450.391 400 374,700 
Operating profit $2,692,707 tt £' 546 $643. 432 $3,778,060 
Interest (net) 279.468 105,894 deb.42'871 
Tax reserve 100,000 608.909 

173 


525,025 17: 
660,000 586 ,000 
45,000 


245,000 245,000 
ivs. on common (7 %)750,000(10) 1000,000 
Balance, sur. or def sur$915,087 def$660, 577 af$1, 764,369 sr$1,414,959 
OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. de Ulzurrun, Vice-Presidents; 
B. - Braga Rionda, Treas.; Wm. F. Corliss, Sec. N.Y. office, 106 Wall St. 
om Pp 


MANHATTAN FLEC TRICAL SUPPLY CO., INC.—lIncorp. in Mass. 
Nov.8 1916. On July 1 1916 soos ve the business and assets of the Man- 
hattan Electrical Supply Co. of N. J. Manufacturers and jobbers in elec” 
trical supplies and ap tus. Piante are located in Jersey City, N. J 
Ravenna, O. Stores located in New York City, Chicago and St. Louis. 
and a sales branch at San Francisco. 

eT ALARA TION my Aug. 10 1920 the stockholders voted to 

into 80 the Stes pwd 30,000 shares of common stock of $100 par value 

into 30,000 shares of no par value, and to increase the authorized number of 

to 250,000. The company on Aug. 20 1920 notified its common 

——- ER. that each $100 share of outstanding common stock could be 

exchanged for one share of no par value common stock. No time —_ —_ 
placed upon the exchange. 1 outstanding ist ae. and 2d 

ot exchanged for no par value stock was in cash at Pees 12% eer 

100, respectively, on Oct. 1 1920. 


DIVIDENDS —Initial div. of $1 50 per 
no par value stock was paid es: 15 1920. 
id oa that date. On Jan. 
ct. 1 1924 paid $1 quarterly. 


REPORT.—For 1923 showed: 

Calendar Years— 1923. 1922. 
SE RS, cba n cob ecw 68. 283 6s $7,016,370 
Cost of sales 6.366.107 5,130,923 


Gross profit $1,917,367 $1,885,447 
Miscellaneous profits_-_- 143,643 104,872 


Roatiens ,000 
¢ 1,966,824 


REPORT .—For year ented Oot. 31 1923, in V. 
922-2 o. 1921-22. 
$838,401 
148.124 
$986,525 
62,174 
156,356 
x22,272 
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— 
She 
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~ 
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Net operating income- - - $i. 556.6 

Other income wake 
Total income . 

Bad debts charged off_ _ 

Depreciation 

Taxes 

Loss on sale of securities _ 

Other deduetions 


Net prof. bef.Fed.inc.tax 
a — (estimated) 


Ld 
wo 


ee Cn 
Os 
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= 
= SoD] Jom" 
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Na~ 
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135,966 
x11,327 
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$741,325 
99.000 


$651,325 


$1, rie: 


31 Ts 49 


to) oo! 


49 
5.000 


Imorooun: = 
SSN! ON 


aoe 


Balance 
Pref. dividends (7%)--- 


to 
iS 
-_- 


roved an 
5,000,000, 


(or declared 
Nov. 8 1916, 20% 
Sept. 8 1919, 24% 


Divs. on preferred (7%) - 


share on the 30,000 shares o' 
A stock div. of 10% was also 
1 1921 paid $1 50 and from April 1 1921 to 


1921. 
$5,523,968 
4,235,521 


$1,288,447 
Not shown 


$1,990,319 $1,288,446 


1,538,891 1,136,126 
Dividen $4)280,000 ($4)280,000 ($4)280,000 x439,255 


Balance, deficit $185,823 sur$171,428 $127,680 $286,214 


x Including divs. on pe: stock then outstanding, as well as cash due 
on common stock and a 10% stock div. 


Note.—Increased expenses for 1923, the company states, were due lerecty 
to a complete renovation of manufacturing processes, and research and eng 
= evelopment, all of — was done out of earnings and has not been 
ized on the balance shee 
‘or 9 mos. ended Sept. 30 1924, in V. 119, p. 1963, showed: Net sales, 
$5, 716. 876; total income, $1,357,543; net pro t, $138,959. 


20. 
$7,286,446 
5,608,476 


$1,677,970 
12,946 








$1,690,916 
1,537,875 


Adver., 
gen.ex 


taxes, om 








OFFICERS.—Pres., Chas. T. Baisley; Ist V.-P. & Sec., W. W. Templin 
i V.-P.. J. F. Baisley; 3d v. -P., W. F. Hendry; Treas., A. W. Renz. 
. Y. office, 17 Park Place.—(V. 119, p. 1963.) 


MANHATTAN SHIRT CO. (TH) ORGANIZATION —lIncorp. in 
New York June 15 1912 as successor of New Jersey sompeey of same name. 
Manufactures men’s shirts, oe. underwear at og ace 
” nae Weights of stock. & 00, p. 405. 

000; amount npprtarin to 


‘OCK.—Total pref. stock ote $3,000, 
Png 1923, $1.400, 000. Pref. is redeemable (also in liquidation) as a whole 
or in part at 120 and accrued div. Oumulative yearly sinking fund, $90.,- 
000. to purchase or call pref. stock. For further rights, see V. 100, p. 405. 


DIVIDENDS (%)— 1915. 1916. 17 1036. 1919. 1920-21. 22-'24 
% 2% 6% 7 


yriy. Text 
do in Liberty bonds-_-- 


On pref. stock 7% p. a. (1% Q.-J) Oct. 1 1912 to Oct. 19%. In Dec. 1918 
an extra 2% was paid on com. in 4% % Liberty bonds. ey 8 1924. 

In Marc 71919 oare 1% on com.; June 1919 to Dec. 1921. 1%% quar.; op 
March 1 1922 paid 2% quar. in cash, 244% quar. in com. stock, and a 
a— div. of 10% pivable in com. stock Ww. 114. p. 635): on June 1 and 

it. 1 1922 paid 2% aoe. in cash and 24% % in com. stock; on Dec. 1 1922 
pald 3% quar. in cash, 24% quar. stock div. and a special stock div. of 

174 Mar. 1 1923 to Dec. t 1924 paid 3% quar. in cash. 

The stockholders on June 10 1919 voted to reduce the par value of the 
common shares from $100 to $25. V. 108, p. 2438. 


REPORT .—Report for year ending —_ Nem 1923, in V. 118, p. 309: 
Years ending Nov. 30. 1921. 1920. 
Total net $1. M8. 696 si. 452,817 $845,896 

52,996 97,823 156,800 


Interest 

Federal taxes 

Preferred dividends.- --- 
Common dividends 





$797.192 $1,022,107 


For 6 mos. ended May 31 1924, in V. 118, p. 3194, showed: 
rofit, $786,656; other income, $4,910; tax reserve, $98,831; pre 
56,000; common divs., $425,267; bal., sur., $211,468. 


Pres., Abram L. Leeds; Treas., Silas Thomas; Sec., L. C. Leeds. Office, 
385 Madison Ave., New York. —(V. 118, p. 31 94.)' 


MARACAIBO OIL EXPLORATION CORP.—Incorp. Sept. 8 1919 in 
Delaware. The company began business oy acquiring all the authorized 
capital stock of the following corporations: Mara Exploration Co., Miranda 
Exploration Co., Paez Exploration Co. and Perija Exploration Co., each of 
which is a corporation organized under the laws of Delaware. Each of these 
companies owned contracts or rights for the exploration and exploitation 
of petroleum and similar substances in the Republic of Venezuela. These 
companies are now engaged in the development of the concessions and rights 
which they hold in Venezuela. 


Since its organization the corporation has also acquired all the outstand- 
ing stock of Sucre Exploration Co. and Urdaneta Exploration Co. The 
Sucre Expioration Co. and the Urdaneta Exploration Co. have, since their 
acquisition by the corporation, been similarly engaged in the development 
of the rights and concessions held by them in Venezuela. 


The corporation has entered into an agreement with the Standard Oil 
Co. (N. J.) whereby the Standard Oil Co. undertakes the development of 
three concessions belonging to the Maracaibo Oil Explor. Corp. other than 
those upon which the corporation is now drilling and will share with the 
Standard Oil Co. the results of these additional operations. V. 112. p. 
1746; V. 113, p. 189. The corporation has also entered into an agreement 
with the South American Gulf Oil Co. whereby the Gulf acquired for $800,- 
000 and a royalty 100,000 acres of exploitation lands. 


STOCK.—See table at head of page. 


DEBENTURES.—The 7% gold debentures of 1923 are convertible into 
shares of capital stack of the corporation at the rate of 50 such shares for 
each $500 principal amount of such debentures. 


DIVS.—No dividends have been paid by the corporation or any of its 
subsidiaries. 


REPORT.—The company for 1923 reports an addition of $61.773 to 
surplus account. Balance sheet as of Dec. 31 1923, in V. 118, p. 2312. 


OFFICERS.—Pres., John L. Weeks; V.-P. & Treas., T. J. Megear; 
V.-P. & Consulting Geologist, L. G. Donnelly; Sec., S. Rossiter. Offices, 
Wilmington, Del., and 14 Wall St., New York.—(V. 118. p. 2312.) 


$112,093 


Coes ing 
divs., 


$563 ,375 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 9 1920 in 
Delaware with an authorized capital of 2,000,000 shares of no par value’ 
The gompony acquired by consolidation the Marland Refining Co. and 
the Kay County Gas Co. by exchanging its shares for shares of the old com- 

anies on the following basis: One no par value share in the new company 
or each ten shares of Marland weeny: g Ne” , par $5 each, and one share in 
the new company for each 20 shares of Kay County Gas stock, par $1 each. 

Company’s subsidiaries collectively owned on Aug. 31 1924 (exclusive of 
holdings in Mexico and gas leases owned in Oklahoma) leases on 573,387 
acres, of which 7,874 acres are proven, 4,950 acres are probably productive 
and 560,563 acres comprise carefully selected prospective oil properties. 


Marland Refining Co.—Owns a complete modern Brat f ona lubricating 
plant at Ponca City, Okla., processing an average of 12,000 bbls. per day. 


STOC K.—Stockholders of record June 20 1923 were an the right to 
ea. Seal shares at $40 per share up to 25% of holdings. 
D. 


DIVIDENDS.—An initial dividend of $1 per share was paid Sept. 30 
1922; same amount paid quar. to July 2 1923; none since. 


NOTES.—The two-year 5% old notes are redeemable as a whole or 
May 1 1925 at ee | ‘a pas nes it Nov. 1 1925 at 101 and int., og on May 1 
1926 at po oe will be used to retire on Feb. 1 1925 and 
on April 1 1925, “respectively. ~ } 295,000 74%% and $2,710,000 8% sink- 
ing fund gold bonds due 19 1, which will be called for redemption ‘at 105 
and int., to pay off $3,021 498 purchase money mj obligations, to liqui- 
date bank loans and for other corporate purposes. - 119, p. 2072. 








Nov., 1924.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When Last Dividend Places Where Interest an@ 

[For abbreviations, &c., see notes on page 6) Bonds'| Value | Outstanding % | Payable | and Maturity | Dividends Are Payable 

| 
Martin-Parry Corp—Stock auth 100,000 shares__......-- Resse None) 100,000 sh. \See text Q—M \Dec 1 1924, $1|-..----eece-eoe-- coco 
Mathieson Alkali—Common stock $6.5 i Ran ial $50| $5,885,700 See text... _- 2 "ED 156 sonnsucmanamenen woccce 
Preferred (a & d) stock cum 7% $3,500 .000 te PA amen 100) 2,812.40) See text| Q—IJ Our 1 ‘24 3% covesceesese ooceeceece 
Maxwell Motor Corp—C] A(pref)stk 8% n-cum&partic(text)| —_-- Sil. SEL TEE TEI. .« «. «inca aidinsnstnelidldsutii'a‘e aitveomatdime a ickbe @taleaiiaaasalnae 
Class B (or common) stock 800,000 shares auth | None /611,802 sh.|---_---- PPS itp I ai Bey eR 
Conv sk fd g deb (called for payment—see text)_Ce.kxxxc* 1924 |______ _| $4,750,000) 7g iM & s| Mar 1 1934 New Li! and Detroit 
May Department Stores Co (The)—Common stock. ----- 5 he Sees $50, 26,000,000) 10 | Q—M /|Dec 1 1924 234 Checks | mailed 
Pret \. « d) 7% cum redeem 125 (text) _..._----.-.----- iat 100} 5,354,100) , 4 Jan 2 1925 1% *N 
May ‘ee ist M leasehold serial M gold red text....-...| 1913 500 &c| 1.220,000) 6g M& 8) To Mar 1 1933 Cleveland and Chicago 
2d M. do do ese) Bene 500 &c! 500,000) 6 M & S'To Mar 1 1933/Cleveland 
Merzenthaler Linotype—Stock authorized $15,000,00U____- aes 100} 12,800,000} 10 | Q—M 29 Ryerson St., Bklyn 


|Dec 31'24 2% 





| 
i “4 
| | | 
1 





REPORT .—¥For 1923, in V. 118, p. = and 1782, showed: 











Calendar Years— 923. 1922. 1921. 
Le aes 5 «$37. 919.901 $17,511,343 $8,883,608 
Operating expenses, &c__....._..-- y31,021,761 9.643.359 4 997.085 

EE ee $6.898,139 $7,867,984 $2,886,523 
i el aa ni a aca 139,642 224.140 119,036 

"| ED A $7.037.782 $8,092.124 $3,005,559 
pal i pale ingaleeiates $1,418,582 . 896,883 $618,434 
nn ee ee 823,701 
Canceled leases and abandoned wells. 1,545, 990 ee ee es 
Depreciation & depletion reserve, &c. 2,350,509 3,065,611  --.--- 
UU a aN 1,895, Boa ($2yises: $38 ousone 

ns def$172,268 $2,306,692 $1,563,424 


x Gross earnings include $5.000,000 in dividends received from Comar 
Oil Co. y Includes purchase by Marland Oil Co.'s subsidiaries of Comar 
Oil Co.'s production at market price. 


Report for 8 mos. ended Aug. 31 1924, in V. 119, p. 2072, showed: Gross 
earnings, $21,796,730; oper. income, $5,891,759; other income, $162,826; 
int. & discount, ge al abandoned wells and leases, $1,210,513; reserve 
for deprec., deple., » $2,012,282; bal., sur., $2,175,453. 


OFFICERS.—Pres., E. W. Marland; Treas., S. R. Sheldon; Sec., 
Chas. E. Stephenson. Office, Ponca City, Okla.—(V. 119, p. 2187.) 


MARLIN-ROCKWELL CORP.—(V. 119, p. 2296.) 


TIN-PARRY CORP.—ORGANIZATION.—Incorp. in Delaware 
m5 26 1919 and has acquired Martin Truck & Body Corp., York, Pa., 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com: 
mercial automobile bodies. Plants at York, Pa.; Indianapolis, Ind., and 
Lumberton, Miss. Branch assembly plants in "33 principal cities. In 
May 1920 the truck business was taken over by the Atlas Truck Corp., a 
new corporation. stockholders being given the privilege 5 subscribing ‘to 
25,000 shares of the latter company’s stock at $5 a share. 110, p. 1647. 
In Jan. pore acquired the plant and property of the Deices < Co., Indianap- 
olis, Ind. - 118, p. 318. 


DIVIDENDS.—Initial quar. div. of 50c. per share was 
same amount paid quar. to Mar. 1 1923: June 1 1923 to 





od =. 1 1920; 
1 1924 paid 





75c. quar., June 1 1924 to Dec. 1 1924, paid $1 quar. 

REPORT .—For 1923 showed: 

Calendar Years— 1923. 1922. 1921 1920. 
\  & __ pees ae $5,951,166 $4,327,685 $2,424,879 $3,725,434 
Cost of goods sold_____- 5,183,842 3,881,911 1,898,359 2,984,171 
Selling, adm. & gen. exp. 461,810 415,508 
Disc. on purch.& oth.ine Cr. 73. ots Cr .53 ,356 Cr .63 353 Cr.77,120 
Miscellaneous charges__ 4,830 39,417 12,350 25,88 
Federal taxes_________-_ 92,070 57,464 10,791 65,635 
Inventory adjustment... §...... § «««--- ) eres 
et okstnie nwt 275,000 200,000 200,000 200,000 

Balance. surplus__-_-_- 8,065 $202.248 def$199,180 $111,354 
Profit and loss surplus__ 313: 723 $350,217 $160,016 $367 .661 


Earnings for 9 mos. ended Sept. 30 1924, in V. 119, p. 2417, showed: 
Net sales, $3,659, yt 2; gross oper. profits, $422, 689; discount on A purchases, 
$37,713; interest, , $69,038; taxes, $48,920; net earnings, $342,443 


pictca I te mpm aia John J. Watson Jr.; Pres., Frederick M. 


Small; V.-P. & Gen. Megr., John A. Callahan; V.-P., R. P. Henderson 
and Josevh N. Coppinger; Sec. & Treas., Henry Hopkins Jr.; Asst. Sec. & 
Treas., H. F. Quinn, VJffice, York, Pa AV. 119, p. 2417.) 


THE) MATHIESON ALKALI WORKS (INC.).—ORGANIZATION. 
ncorp. in Va. in 1892 and manufactures soda ash, caustic soda, bicarbon- 
ate of soda, &c. In July 1917 merged the Castner Electrolytic Alkali 


Co., all stock previously owned. 
Capital stock, see table at head of page. (See offering, V. 104, p. 261.) 


No bonded debt. 
REPORT for 1923 showed: 





Calendar Years— 1923. 1922. 1921. 
Earnings after deducting mfg., sell- 

ing and general admin. expenses__. $1,796, bt $1,633 ,887 $366 036 
Provision for deprec. & depletion.-_-_- 549,238 524,903 515,672 

Na db baba Kee acd $1,246,945 $1,108,983 def$149.635 


Other income def34,582 def39,012 


$1, O74. 401 def$188,648 





a 
Federal income taxes........... -- 
Preferred dividends. ............ (83% %) 


SS Ce eee $846,945 $823,365 def$241,894 
Income Account for Third Quarter and First Nine Months. 








1924—3d Quar.—1923. 1924-lst 9 Mos.—1923. 
Gross earnings- --~---.--.- $362,379 $411,336 $998,418 $1,463,480 
Depreciation .......... 138,245 138,631 414,953 409 ,233 
Net earns. bef. Fed.tax. $224,134 $272,705 $583,465 $1,054,247 


oo kev tenis —On the pref. at rate of 7% yours, from or cag 
April 1921; then none until July 1 1922, when 1 was paid; Oct, 

1022 to Oct. 11923 paid 1% % quar.; Jan. 2, April 1, x4 1 and Oct. 1 524 

id 1%% quar. and 14% % on account of accumulations, clearing up all 


ack dividends. On commen. no ee have been made ay Jan.1919. 
Common divds_. ’ 13. | « LB. “16. 17, "19. °20-23. 
et er Rian laigiendintien 4% bu 6 4 6% 6 ar 1% O 


M. Allen; Sec. Pll ty B. ee... N. Y. office, 25 W. 
434 St. pie 119, p. 2187.) 


MAXWELL MOTO CORPORATION -—ORGANIZATION.—Incorp. 
Ma 7 1921 in W nia as a reorganization and merger of Maxwell 
r Co., Inc., ont One mers Motor Corp. Manufactures the Maxwell, 
and Chrysler cars 





MERGER.—In Nov. 1919 a readjustment of capitalization and a Merger 
with the Chalmers Motor Corporation was ay 

Committees representing (1) the merchand and (2) the banking credi- 
tors of the Maxwell Co.; and (3) ae stockholders of the Maxwell and the 

Chalmers companies, agreed u n plan and eement ef reo — 
tion bearing date Sept. 1 1920 wieett 111, ... 1375). his plan su 
pan of Aug. 30 1919, which was abandoned. , p. 985, 

700. The ¥ J was declared operative in Jan. "1921: V. 112, p: 263, 


STOCK—Class A (Preferred)—Par value $100 a share. Pref. over Class 
B 1s to assets of $100 a share (in case of liquidation voluntary or involuntary) 
and as to non-cumulative dividends at rate of $8 per share per annum, with 
right to participate ually with the common stock, share for share, in 
any further dividends declared in any year after $8 per share has been paid 
in that year on both classes of stock. Also possessing equal voting rights 
with Class B stock, share for share. Total authorized, $27,500,000; out- 
standing in hands of public Sept. 30 1924, $18,253,300. 

Class B (or Common) Stock of no par value. Total authorized, 800,000 
shares; outstanding in hands of public Sept. 30 1924, 611,802 shares. 


DEBENTURES. —The 7% gold debentures of 1924 are convertible into 
Class ‘‘ A’’ stock at $75ashare. The entire issue has been called for redemp- 
tion on Jan. 26 1925 at 105 and int. 


REPORT .—For 1923, in V. 118, p. 1036, showed: 


978, Oss. 


1923. 1922. 
Passenger cars sold, Maxwell_............---.-- 58, 48,900 
Passenger cars sold, Chalmers_._........--.---- 8,300 6,000 


Trucks sold, ma iin 5 RR ei 
Profit after interest & ene 


800 750 
$3,556,310 $2,018,265 
Net loss, Chalmers Motor & subsidiaries........- 


878,459 1,186,603 








EE ae ay ee ae $2,677,851 $831,662 
Addeatinents oad iar Ol ee aie ine 17,300 27,972 
Chalmers readjustment expenses_.........-..--. _ ------ Dr 138,920 

BN een dents badandied mantels $2,695,151 $720,714 


For 6 mos. ended June 30 1924: Operating profit, $1,848,859; Gogeee. ° 
$1,112,457; int., $271,962; net income, $464,440. V. 119, p. 1402, 1633 


3 Mos. end. 9 Mos. onde 
Sept. 30°24. Sept. 30°24. 
Net earns. after depr. & nt., but before Fed. tax. $1,831,653 $2,296,093 


OFFICERS.—Chairman & Pres., Walter P. Chrysler; V.-P. & Sec., W. 
Led are Mitchell; V.-P. Treas.. B. B. Hutchinson. Office, Detroit, 
Mic New York headquarters, 347 Madison Ave.—(V. 119, p. 2417.) 


MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION .— 
corp.in N. Y.on June 4 1910 and took over the Shoenberg Mercantile Oo. 
of St. outs. operating the ‘‘ Famous,"’ May Shoe & Clothing Co. of Denver, 
Colo.; the May Co. of Cleveland, Ohio, and the May Real Estate & Invest- 
ment Co., the last named holding title to the real estate occupied by the 
St. Louis and Denver stores. V. 90, p. 1617. On Feb. 25 1911 ac- 
suired entire stock ($1.00 1.0up) each of commen and pref.) of Wm Barr 
Dry Goods Co. of St. Louis. 92, p. 876; V Yaw p. 2075. In July 1912 
purchased department store euiaatd of M. O'Neill & Co. of Akron, O.— 
see below. V. 94, p. 1569; V. 95, p. 484. it was announced in Feb. 1923 
that the company had closed a contract for the pea of Hamberger & 
Sons, the largest department store in Los Angeles. - 116, p. 945. 
Owns entire stock of May Building Co. nr ‘end leases property 
fer 20 years, vo providing for int. and wit of $1, 220. 000 6% serial 
is, matu 00.000 in 1925 to 1927, $120,000 in 1928 and 1929, 
$140" 600 in 41938 oon and etrie and $300.0 000 in i932 and 1933. Bonds red. at 
103 on any int. date beginning March 1 1918: also $500,000 2d 6% serial 
bonds maturing yearly 1924 to 1933, HY beginning Sept. 11913. V. 97, 
p. 54; V. 98. p. 993. Purchase money mtges. (net) Jan $1 1924, $63,000. 


STOCK.—As to stock provisions, see V. 94, 1569, 1768: V. 95, p. 484° 
Pref. stock retired by sink. fund to Jan. 1934, $2,895,900. The stock” 
peters voted on Dec. 6 1922: (1) to increase the com. stock by $6,000,000; 

enable the declaration of a stock div. of 30%; (2) to double the number o 
shares of common stock by reducing the par value from $100 to $50. V° 
115, p. 2165, 2589. 
gay hannah of - (1016. AH es "¥. " "19. ‘ay 4 "21. a m4 2. 

ommon stoc 
* Shareholders of record June 25 1920 received a stock divid’ d of 33 1-3%. 
t Also 30% in stock paid Dec. 20 1922. 


REPORT.—For year ser Jan. 31 1924, in V. = p. 1529, a. 


Jan. RL Years— 923-24. 1922- 23. 1-22. 920-21. 
ar ee $30. ‘997.655 $61,685,253 $5 3. $81 ,639 $68. 254,715 
EO eae 7,588,625 6,279 333 5,107,784 6,029,675 
Federal] taxes.........- 1,175,000 775,000 1,100,000 1,400,000 
Shrinkage in inventories __._-.-.  ------ 5 or. 1,2 250. 900 ae 


Pref. dividends (7%) 9,375 4,37! 7,500 
Common dividends. 40%)2. 399, 625 (8)1, 599. 548 (81,599. ‘64807 14)1363166 


Balance, surplus-_--- $3 424, 625 $3,497,610 $3. mt 761 $2,830,009 
Pres., Morton J. May. Office, St. Louis, Mo.—(V. » p. 333.) 


MERCER MOTORS CO.—(V. 118, p. 1400.) 
.—Ow lant at Brookiyn, N. Y. 
on DRGENTHALER JINOT YES cO— ns pla RE 


British & in td., and Mergen 
saschit . D. 509, 567 048, 689. Decisions, V. 100, 








~~ MM oa 
Dp. 68, 234; V. 104. p. 1149 


DIVS. 99-00 ‘01. "02-13. °14. "15. °16. 1917. °18. °19-'24. 
Per cent. -..--- {30 y ‘ly 18% 15y'ly 14% 10 12% 12% 12% 10 yriy 
REPORT .—For year — Sept. 30 bean in V. oe p. 2417, ty 
Sept. 30 Years— 923-24. 922-23. 1-22. 1920-21. 
Net her Gepvecintion... $2. 336,755 $2 669,276 $2, 304 771 $2,313, 469 

Dividends (about) _-_-_- 1,280,000 1,280,000 1,280, 000 Re 
Rate per cent_.__..-. 0%) (10%) (10%) (10%) 
Pres., Philip T. De e; Sec. : Treas., Jos. T. Mackey. Office, 29 Ryer- 


son 8t., Brooklyn, -—(V. 119, p. 2417 +) 
po eg espn (PICTURES) Corp.—(V. 119, p. 1290.) 
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STOCKS AND BONDS 


[ Vou. 119. 








MISCELLANEOUS SECURITIES 
(For abbreviations, &c., see nutes on page 6} 


Date Par 
Bonds 


Mexican Petroleum Co., Ltd.—Common stock, $48,000,000 
Pref (a & d) 8% non-cum $12,000,000 
Undertying bonds. see text 

Mexican Seaboard Oil Co.—Stock 1,000,000 shares auth 
10-year debentures red 105 $15,000,000 auth 

Miami Copver Co—Capital stock $4.000.000 auth 

Middle States Oil Corp—S8tock $30 000,000 
Serial notes due quar beg May 1 1924---- 


Value 


$100| $45,730.00 ) See 
100 


None! 945, 939 sh.'See_ text 


Rate 
% 


When Last Diridend 
Payable and Maturity 


Amount 
Outstan ding 


Places Where Interest and 
Dividends Are Payable 





Oct 
Oct 


text —J New York 
13600000 8" S—3 New York 
; May 22 '23 50c 
& 8 Sep:1 1929 
Q—F Nov ld 24 10% 
See text 
To Feb 1 1929 


3 ,500 000 Bankers Trust Co, N Y 
5 3, 735 570 


10 


7 

40 

a 796 .030\See text 
5. 143,033 7 


(*heal« 
Aug 


mautled 
‘24 instal. unpaid 





MEXICAN PETROLEUM CO., LTD... OF DEL.—ORGANIZATION, 
&c.-——Incorp. in Del. Feb. 16 1907. Holds 99% of outstanding stock of 
Mexico Petroleum Co. (Calif.) and entire stock of Huasteca Petroleum Co., 
Tamiahua Petroleum ©Co., Tuxpam ec Co., 
Corp. and Mexican Petroleum Corp. of La. 


Properties.—Some of the princ ey properties owned by the company 
through its subsidiaries may be briefly described as oy (1) Holdings and 
interests in lands aggregating approximately 1,400,000 acres, located 
throughout the Mexican Gulf Coast region: (2) pipe lines with a capacity 
of about 130,000 bbls, daily, which. upon co qpetion of construction under 
way. will be largely in increased; (3) refinery at Tampico with a daily capacity 
of about 130,000 . and one at Destrehan (New Orleans) with a daily 
capacity of 25.000 a (4) storage tanks in Mexico and U. 8. agvregating 
13,000,000 bbls. capacity: (5) distributing stations at or adjacent to Port- 
iand, Me., Boston, Providence, New York, Baltimore, Fall River, Passaic, 
Norfolk, Jacksonville, Tampa, New Orleans, Galveston, Houston, Buenos 
Aires, Argentine, and Monte video, Uruguay. Panama Canal. 

On Dec. 31 1923 the Pan American Petroleum & Transport Co. had 
eons uired about 96% of the total outstanding capital stock. 
ei = of British Mexican Petroleum Co., Ltd., was disposed of dur- 

& 


DIVIDENDS.—On common, 1 Zo. 1910 and 1911; 1913; 3%: 1913. 4% 
then none till Oct. 161 1917, 145% . 1918, 1,2 : Ap pra 1918 to July 1919 
Guar.) 2% balfin Liberty bo "in Oct. 1919 pald 2% and in Jan. and 
Arr. 1920 p»-id 24 % eac In July 1920 paid 24% To a and 10% in 
1924 paid 4% quar.; April 1924 to Oct. 1924 paid 3% qu 

Dividends on pref. stock were resumed Apr | 1916 Uo being paid quar- 
terly (8% p. a.) thereafter till and including Oct. 1924 


BONDS.—All of the outstanding convert. 8% s. f. gold bonds due May 1 
1936 vere pedecmes on Dec. 4 1924 at 107% and interest. 

Under g bonds: Huasteca Petroleum 20-year Coast Pipe Line 6s due 
quly 1 iv yaad joint 20-year Huasteca Petroleum and Mexican Petroleum, 
L of D . due Apr. 1 1928, and Mexican Petrioeum Co. (Cal.) 8. F. 
6s, due 1930 ‘(of which only $601.800. $261,000 and $77,500, respectively. 
in the hands of the public and the balance for not over five-sixths of the 
saad of acquisitions and capital expenditures. Each series has a sinking 
‘und. 

REPORT.—For 1923, in V 
June 30 1924, 


re 
Profit from operations __ 


Mexican Pet roleum 


" 118, p. 2833 and 2958; for 6 mos. ended 
in V. 119, p. 1742 
6 Mos. End. ———————Calendar Year 
June 30 '24. 1923. 


| erognesre Corp., the Imperial Oil Corp. 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 tu 
Delaware. Property totals 2.273 acres near Globe, Ariz. Minerals Sepa- 
ration Co. suit settled. V. 114, p. 2124, 2247. 


REPORT.—For 1923, a 118, p. 1990 aad 208i, showed: 


Calendar Years— 921 
Gross income $9. 869. 022 $8,767,260 $6, 1938. 640 
7.065.149 6,561,559 6,008,287 


Expenses, taxes, &c_--- 
Depreciation w506,287 404.601 = 267 
x x 


Depletion 
$2,097 586 
203,800 


$2,301,386 
1,494,228 


1920 
8. sty 520 
0.051 
658.287 
1,807 ,483 


$1,165.729 
248,466 


$1,973,444 $929,984 $1. pi 195 
1,494,228 1,494,228 4,228 


Balance, surplus $807,158 $479, 218 def$564,244 zdef$80,033 

w Includes loss in value of securities, $100.98 

x Depletion charges of $2,124,166 for 1923, “$2, 138,904 for 1922 and 
$1,719, 288 for 1921 were made against profit and loss account. In- 
cludes $315,134 difference in value of securities on Dec. 31 1921. oes 
not include loss in value of securities, $333,199. 


°14. °15. °16. °17. "18. “19. °20. °21. 

30 45 115 175 90 50 40 40 

Pres., Adolph Lewisohn; Sec., Herman Cook; 
Office, 61 Broadway, N. Y.—(V. 118, p. 2051.) 


MIDDLE STATES OIL CORP.—ORGANIZATION .—Incorp. in Del- 
Feb. 24 1917. A holding compan Owns entire issued stocks of the 
Seo NS compensen: Number One Oil Co.. $200.000; Number Seventy-seven 
il Co., $200,000; Peters Oil Co., $2,000.000: Corona Oil Co., $4.1190.000 
Number Nine Oil ¥ hg —- and over 95. 4% of Ranger Texas Oil Co., 95.8% of 
Dominion Oil Co. and 98.6% of Texas Chief Oil Co. Subsidiary com- 
peates reported to have a daily settled producing capacity of over 24,000 
In July 1921 acquired $2,000,000 capital stock of the United Oil 
owning the remaining $4,000,000. 
113, p. 635. It was announced in March 1922 that Chairman C. N. 
Hagel ad erengeet, in ar interest of nis companies, the Louisiana & 
Northwest R 11 1187. In Aug. 1922 the Oil Lease Develo z 
ment Co. was caeniente "4 the purpose of developing 12,000 acres of t 
company’s unproved oil ae one leanee i, Oct. 1923 controlled leases on 
about 200,000 acres. V. p. 677, In Dec. 1922 organized the 
Wyoming North & ER, RR and dane , m1. Ry. as a step toward 





$1,801,100 
172,344 





Balance 


$414,086 
Other income 


y515,898 





Total income 
Dividends 





*. SR. Bt. 
40 40 +40 
Treas., Sam A. Lewisohn. 





1922. 1921. 
$4,860,369 $18,011, 518 $39. 360,253 $22,449,427 
eae’ 472 331,707 732,74: 647 ,966 
2,587,544 5,441,523 9,676,346 6,260, 776 
000 1,150,000 3,675,000 3,000,000 
000 960,000 960 ,000 
5, 6! 50 7,316,380 5,713, 577 


Balance, surplus___def$1,312,297 $2,811,9C8 $18,602,587 
Tot. sur. end prev. year. 46, 657,967 43,754,108 25,151,521 
Miscellaneous credits___ mit 91,952 

Profit & loss, surplus_$45,345,671 $46,657,967 $43,754,108 a 

OFFICERS.—Chairman, E. L. Doheny; Pres., Berhert G. W ylie; V.-l’s 
C. E. Harwood, Norman Bridge, J. M. Danziger, J. 8. Wood, BE. L. 
Doheny Jr. (& ‘Treas.): Sec., O. D. Bennett; ee A. R. Pointer. 
Office, 120 Broadway, New York. —(V. 119, p. 2072.) 


MEXICAN SEABOARD OIL CO.—Incor 
Sept. 12 1919. Owns $5,979,320 of the $5, 
International Petroleum Co. 

TOCK.—See table at head of page. 

DIVS.—Paid as follows: June 15 and Sept. 15 1920, $1 12% each; 
Nov. 1 and Dec. 15 1921, $1 25 each; Jan. 16 and Mar. 16 1922, $1 each; 
April 15, May 15, June 15, July 10, "Aug. 20 and Nov. 20 1922, Feb. 26 
and May 22 1923, 50c. per share each; none since. 

DEBENTURES.—Of the authorized $15,000,000 7% debentures, $10,- 
700,000 have been issued, of which $7,200, 000 have been redeemed and are 
held in the company’s treasury, leaving $3,500,000 outstanding in the 
hands of the public. 

REPORT.—For 1923 showed: 

{Including International Petroleum Co. ] 

Calendar Years— 1923. 1922. 921. 
ee kwon $4,893,361 $23, 781,633 $13" 256,386 
Costs and expenses 4,821,977 4,076,954 8,656,221 


$71,384 $9, fhe 679 $4,600,165 
$10,458 3,055 992,602 


$881,842 $10,327,734 $5,592,767 
$1,589,884 $1,928,320 $866,751 


Cr2,180,697 

947,211 2,820,556 4,216,403 

xdef$1,655,253 $5,578,858 $2,690,311 
x Before providing depletion reserve. 

—Quar. End. anes 30— 
1924. 923. 
$2,104,609 $1,104,082 

933,325 1,006,437 


Int. & amort. chgs., net_ 
Depreciation ________ . 
Income & excess profit 


Preferred dividends. 
Common dividends 


-(4% 
5,239,950 
$6,340,734 
18,810,787 


125, 
)480, 
743, 





. under laws of Delaware, 
99,320 capital stock of the 





Gross profits 
Other income 





Total income 
Interest, depreciation, &c 
Deplet ion reserve (net) 
Dividends paid 





Balance, surplus 


—9 aoe End. Sept. 30— 


1923. 
$7.588,052 $3,335,844 
3,021,071 


2,959,670 
$4,566,981 $376,174 
240,011 


267,155 
$4, 806. 06,992 $643,329 
640.679 233" $38 1 490, 017 


$608,567 def$8,012 $3,133,225 def$170,964 
& * Before providing for depletion and Federal taxes. 


OFFICERS.—Pres., Harris Hammond; V.-P., F. 
Hanna and J. A. Murphy; Sec., J. A. 
Treas., T. J. Broidrick; Asst. Sec., 
ew York. —(V. 119, p. 1964.) 


Period— 
Gross revenue 





$1,171,284 
139,212 


$1,310,496 
250 


$97 645 
189,431 


ar if O78 





Total income 
Debenture interest 
Res. for drill, exp., &c_-_ 





* Balance, surplus- --- 


N. Watriss, R. D 
Murphy; Treas., R. D. Hanna; Asst 
L. Pratt. Office, 120 Broadway 


— 


960,000 | 


entering the Montana and te oil fields; in Oct. i A — ot 4 

330-mile line were in operation 116, p. 623, 1284; Sh 

Sept. 1923 acquired a controlling interest in the Maar ‘on i? 11 

1135. In Feb. 1924 ac 1, 372, Sy) shares of stock fe * ene RAE 

of Southern States Oil See V. 118, p. 915, 12 

117-8. ee Oil & “Refining Corp. was ead in Sept. 1923. V. 
Dp 

In Nov. 1923 the cerporation and the Turman Oil Co., 
of agreement, ae | control of the Foreign States Oil Corp., which owns 
large oil and gas leases in Cuba. The property acquired consists of 30,000 
acres located in Havana Province. 

Receivers Appointed.—Federal Judge John C. Knox on Aug. 15 1924 
appointed former Judge Julius M. Mayer gna Joseph P. Tumulty, former 
Secretary to President Wilson, receivers. 119, p. 819. Judge Franklin 
E. Kennamer. at Tulsa, Okla., on Sept. 3 1924 announced the appointment 
of Julius M. Mayer of New Y ork as a co-anc iilary receiver with N. T. Gil 
bert of Tulsa, for the Oklahoma properties of the corporation. 


STOCK.—The stockholders Jan. 7 1922 approved a proposal to increase 
the authorized capital stock from $16,000,000 to $30,000,000, and the con- 
yg plans of the various subsidiary companies as outlined in V. 113, 

. 26 

Stockholders of record Jan. 29 1923 were given the right to subscribe at 
$11 per share for 579,533 shares of capital stock (par $10) to the extent of 
23%% of their holdings. V. 116, p. 304. 


Stockholders’ Protective Committee.—The following stockholders’ protective 
committee was formed in August 1924: Wm .Shivers (Chairman), Robert 8. 
Johnstone, Robert Carey. Horace A. Davis, W. 8S. Fanning, H. C. Hequem- 
bourg, with Henry F. Whitney, Sec., 120 Broadway, N. Y., and Olcott, 
Olcott & Glass, 170 Broadway, counsel. Compare V. 119, p. 702, 1850. 


Noteholders’ Protective Committee.—Announcement was made Aug. 12 1924 
of the formation of a protective committee to look after the interests of 
holders of the 7% secured serial gold notes as a result of default in the pay- 
ment of interest due on Aug. 1 1924. The committee consists of Chauncey 
H. Murphey, Chairman, Joesph M. Byrne Jr., Frank B. Cahn, William J. 
Ehrich and Henry Feuchtwanger, with Cook, Nathan & Lehman, and 
Merrill, Rodgers, Gifford & Woody, counsel. The committee asked all 
holders of notes to deposit the same with the Metropolitan Trust Co., 120 
1? (apeaataedl N. Y. City. W. W. Sniffin, Sec., 120 Broadway. V. 119, p. 


DIVIDENDS.—Casn dividends were paid since Nov. 1 1917 as follows: 
From November 1 1917 to March 1 1918, both inclusive. one-nalf of 1% 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct. 
: 1920 paid 4% quar. OnJan 1, Apr land July | 1921 paid 3% quar and 

% extra; Oct. 1 1921 to Apr. af 1923 fy 3% ar. On Jan. 1 1923 also 

1% an additional div. of t Oil Tease Development no par 
eek on each 100 shares of Middle S States Oil stock. V. 115, Ps = 
In eT eight —— divs., sepresntts pave — paid 
Aug. 1 1918, 4%; Nov. 1, 8%: Feb. . 8%; May 1. Boe i 
1919, 10% each; Mar. 1 1930. ak Ei July 10" 1920, 50%: jus” ‘i "1523. 1% 
Oct. 1923 div. was eunleted. 117, p. 1243. 

CONSOLIDATED eneesn ACCOUNT.—For 1922, in V. 
1059 and 1186, showed: 

Calendar Years— 
Total gross income 
Deduct—Field oper., new constr., lease rentals, ad. 
ministrative and general expenses 


Dividends paid 
Divs. paid minority interests in Dominion Oil Co., 
. and Ranger Texas Oil Co.._ 


through articles 


116, D 


1921. 
$8,617, 709 


2,323,817 
3,774,580 


1922. 
$10,477,824 


0.899 " 


Texas Chief Oil 


208.576 
es, including Federal taxes 


160,000 
$2,150,735 





x Subject to depletion. 


For 6 mos. ended June 30 1923, in V. 117, 1671, showed: Gross in- 





come, $4,897 ,282; expenses, Fed. taxes, &c., $2, ‘Oli, 732; net profit $699,821. 
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MISCELLANEOUS COMPANIES Amount Rate When | Last Dividend |Places Where Interest and 




























(For abbreviations, &c., see notes on page 6] Beats! va Value Outstanding) % Payable | and Maturity | Dividends are Payable 
a 7% Ward rd & fom stk.,1,285 000 sh. auth., ___- $10 SOS a See ee ae ee 
Btocl $4,249,800 auth. red. text......__- | ---- 100) $4,249.800 G=J Liem 8 ORS § Micccccccccesocsceecese - 
A stock $7, cum. (see Ee aetna ese None|205.000 sh. See Pa GJ ijn Te Bi Peisococceesccesnebenet we 
Montgomery Ward Warehouse Co Ist M ser g bds due 
Dee ee Se  . ... co eenemesesens kxxxc*) 1924 500&1000; 1,500,000) 5% giA & O/Oct 1 '26 to '35|\Lee,Higginson&Oo,Bost, 
Moon Motor Car Co—Common stock 180.000 shares auth..| .... None) 180,000 shs.|\See text.. Q—F |Nov 1 1924 75c|..-.--.--------------- 
(Philip) Morris & Co yg peer et $3.000.000 auth__-| ___- 10| 2.760.000) See text |--_____- ee OP Rt. a. oc cnonseonedcosedauus 
Mother Lode Coalition } Minies Co—Stock 2,500,000 shs auth; ___. | None |2,500,000sh|See text|J & D 30\June 302437 4c DDS i GN 
AMuilins Body Corp-Com auth 100,000 shares............| _--- None 100,000 sh. .|See_ text|_.-_-._. Feb 12 1921 $1|Nat Bk of Comm, N Y 
Pref (a & d) 8% cum call for s f auth $1,000,000----| ---- 100 | 966,000! 8 Q—F (Nov 1 1924 2% do do 
| 
| | | 
| | | | 
| | 
| | | 
| | 
| | 
| | | | 
| | 
| 
| 
| 
OFFICERS.—Pres., P. D. Saklatvala; Sec. & Tree. C. A. Eastman’ DIVIDENDS.—Initial oviewd on common stock of 25 cents a share 
Office, 383 Madison Ave., New York.—V. 119, >. 850.) was paid Aus. 1 saeee ew t io pest eesti 7. : paid fig | 
cents quar \% cen extra a pa cen quar ug. 
MIDLAND STEEL PRODUCTS CO.—(V. 119, p. 1964.) and Mov. 1 1923 paid 75 cents quar’ and 25 cents extra; Feb. 1 1924 to 
MIDVALE CO.—(V. 118, p. 1673.) Nov. 1 1924 paid 75 cents quar. 





ptiDVALE STEEL & ORDNANCE CO.— Properties taken over by REPORT .—For 1923, in V. 118, p. 1673, showed: 
ehem Steel Corp. on Mar. 30 1923. See that company above. N Ny al 2 aie $9 1926, a $6 1922. 59 
9 CBVen we em em mem em eee eee ee ee er eT eee ’ , ’ 6 5 


MOLINE PLOW CO., INC.—(V. 119, p. 587.) CEB cccccsccces none nnn nnn n enn e en ee eee e nee 8,923,844 _6,159,65 
MONTGOMERY WARD & CO., INC.—ORGANIZATION .—Incorpo- | 9, 2erating profit... .-.------------------------ at tt EE 





















































rated in Illinois in Dec. 1919 as successor to a com pany of the same name 
pan aes ete under laws of New York in Jan. 191 ail order business Gross income-.----.-------------------------- $966 ,739 $914,164 
established in 1872. Owns plants at Chicago, Kansas City, Mo., St. raul. BE ce wire 20 nbbd bagt be veoweneecnnssaubey 124,730 119,025 
Minn., Fort Worth, Tex., Portland, Ore., and Baltimore, Md. a $842,009 $795,140 
p. 557; V. 98, p. 240; V. 103, p. 1985; V. 107, p. 2293; V. 109, 1992" Proceeds from sale of stock. .............------ 386,805 sens 
Montgomery Ward Warehouse Co. (organized in 1924) has purchased Total income 31. 228, 814 $795.140 
and will hold title in fee to 114 acres of land located in Baltimore, Md., | prorerred dividends........................... 21'798 
adjacent to Baltimore & Ohio RR. Company will erect modern, fireproof, ae Late gan’ ytd 154213 
steel and concrete eight-story building, with about 700, mf oe ee oe. ere eRe oe Seer een ee —— 
16 acres) floor space and about 9,700,000 cu. ft. capacity. V.119, p. 1515, nt ay for year--.-----------------------2-0 9390-694 $619.15 
Merchandise is bought directiy from manufacturers faa, acta be mgt, | TTOVIOUs Surplus, adjustment......--------0--0: 1 ooo ae 
directly to consumers, largely eliminating intermediate profite. The Total surplus. ---~--------.------------------$2,232,670 $1,612,019 
company is engaged in the manufacture of many of its merchandise items, —3 Mos. End. Sept. 30— —9 Mos. End. int. 30— 
such as food products, harness and saddles, lubricating oil, paints, gas 1924 1923. 1924. 
engines. agricultural implements and many other items Net income before taxes- $160, 416 $180,696 $526. 072 $932, 107 
Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery | = orricKRRS.—Pres., Stewert McDonald; V.-P., A. F. Moberly; Sec., 





Ward Warehouse Corp. The latter company has outstanding $630,000 | « ae 5 hie ae : \ffice MM: ag 

bonds (6% serial first mortgage) which are guaranteed principal and interest sacdey Moon: ag 7 ) Klemme. Office, Main and Douglas Sts., 

Hs Yo eet Ward & Co., who pay in rental a sum sufficient to redeem | ~~’ . . » P- Ta f 
annually. (PHILIP) MORRIS & CO., LTD., INC.—Incorp. under laws of Vir 

ag FE until Uct. 31 1925 008 bunting at Kansas City, Mo., from Montgom- | ginia on Feb. 21 1919. Sells throughout the Uni States the brands oO 
ery Ward Warehouse Associ which entire common stock is owned), cigarettes known as ‘‘Cambridge,”’ “Oxford Blues,” ‘‘Morrisettes,’ “English 
the rental being $48 .000 yearly plus $75,000 to retire the $750.000 6% cum Ovals” and “Marlboro.” The ‘corporation does not own or operate any 

stock, redeemable at 110 = dividend. V. 98, P- 0. factories, its entire output being manufactured for it by Stephano Brothers, 

The stockholders voted Dec. 2 1919 to reincorporate under laws of Illin- | whose brands “‘Rameses” and “Stephano, ’ Philip Morris & Co. controls as 
nois and to dissolve the New York corporation. The new company issued | sales agent for the U.S. A. Philip Morris & Co., Ltd., Inc., also own the 
stock as shown in table at head of page. entire issued capital stock of $300,000 of the Philip- “Morris-International 

easkaann an Stock. —Sinking fund 24% of amount outstanding to redeem | Corp., which concern controls the brands of ‘‘Players Navy Cut Cigarettes” 

referred stock at not over $112 50. tne entire issue can oe called at $115 in U.'S. A. 

r share oO mortgage may be pla on the company’s property without , -NDA Dive : 4 ’ , 95 ; 
per consent of three-quarters of all pref. stock outstanding. The stock- anes tee ee A ante a ee i tere: 28. Lt 04 1%; 
holders on Feb. 20 1922 voted to reduce the authorized pref. stock from ays . etched &j owed, & ee # yes list : wtetde dl oly 
100,000 to 42,498 shares, par $100, by retiring 20,000 shares of unissued REPORT.—For 15 months ended March 31 1924, in V. 119, p. 205° 
stock and by cancelling and re iring 37 502 shares of pref. stock in the treas- | showed: 
ury. (Compare V. 114, p. 15 Mos.End Yea End 


COMMON STOOK.—’The stockholders voted Feb. 20 1922 to change lei eal Mar, 3) 2h. Dee. bil 



































the par value of the common stock to $10 per share (formerly no par value). | Hividends (50c.)---------------222s222eeee eee .<>- meneeee 
Class *‘A’’ Stock.—205,000 shares having no par value. Preferred as to 

cumulative dividends of $7 per share and preferred up to $100 per share of oe en ee nes omnes hae def$53 ,140 $139,041 

assets in event of liquidation. Previous surplus (adjusted) _.........-.--------- 147,516 7,578 
Class ** B’’ Stock.—Exchangeable for common stock on the basis of three mee ge he 

shares of common for one of class B stock. On Dec. 31 1923 all except 95 Profit and loss surplus--------------- ---- $94,376 $146,619 

shares had been thus exchanged. OFFICERS.—Pres., Ruben M. Ellis; v. ee Frank Swick and Herbert 
All shares of stock have the same voting rights. W. Coe; Sec. & Treas., Otway H. Chalkley. Offices, 909 East Main 8t., 






DIVIDENDS (on stock of old company) —On 1.18% Apr. 1 1913° Richmond, and 44 West 18th St., New York. —(V. 119, p. 1515.) 
ores =. and 1 day, Ju uy 1913 to Dec. 191 1 % gan, Dividend MOTHER LODE COALITION MINES CO.—Incorp. April 17 1919 
r share, was on common stock out of ae 8s of year | under laws of Delaware. Owns twelve patented lode ning claims near 
1014 ym dividend No. ‘ $ 50 in Feb. J918 out of earnin fl iG. No. | Kennecott, Alaska, having an area of 1861 acres. 
3, n Feb. 1917; 4, $5 in 1918; No. 5, $5 in Feb. 1 19; No. 6, $5 in DIVIDENDS.—Paid 50 cents per share semi-annually from June 30 









Jan 1920. (On some of new company), a, 1% % quar. aid April 1920 9 : 2. ‘ ‘ aid 371 : 
to "Oct. 1921; then none until Dec. 11 1922, when’7 G was paid, titer aa ek er tn eae ore OF) Same pa eae. 








divs. accrued during the year; Jan. 1 1923 to Jan. 1 1925. 1%% quar. 1921 
On class A stock paid $1 75 quar. from April 1920 to Oct. 1920; then none Calendar Years— 1923. 1922. oF} a0 
until Feb. 9 1924. when $1 75 was paid; same amount paid quar. April 1 | Operating revenue_--.-.----------- $4.203,193 $3,465,959 $2. ons 
1924 to Jan. 11925. On NQv. Pi paid $3 50 on account of accumula- OU eee 1,939,802 1,701,532 1,591, 
tions, reducing the latter to $17 5 5  f (shir tagaepe 2 Cr .6,095 Cr.33,170 Cr.16,389 
BONDS.—The ist mtge. 5% % pe gold bonds of Montgomery Ward | Taxes -----------.-----..-------- 52,278 35,704 33,310 





Warehouse Co. are redeemable as a whole at 103 and int. on or before Oct. 1 | Interest, premium, &c., paid----..--  ------ — ------ 












































1928. Dg a decreasing thereafter 4 of 1% each two years to 100% Balance, surplus $2,217.208 $1.761,892 $1,111,579 
on Apr » MR. contecsensonsee $2,217,201 .761,892 $1,111. 
; The bonds are a fires Closed mortgage on land ara building costing not PFOVIOUS Gellit........--cceeccennne 1,022,332 750.082 
ess than $1 000, which will be lea or 12 years one ear longer than 
last maturity of bonds) to Montgomery Ward & Co., by lease pledged Total surplus-........---------- $1,194,876 $1,011,810 $1,018,763 
under the mortgage for rental sufficient to, pay jaaturing prince ipal and Depreciation and depletion. .......- 2,293,722 2,034,143 1,768,845 
terest on bonds and incidental expenses of Warehouse company, Mont- Se a 
gomery Ward & Co., Inc., assuming payment of all maintenance, necessary Debi vnalance Dec. 31------------ $1,098,846 $1,022,332 $750,082 
renewals, taxes and other operating expenses of the property. V. 119, OPETCBES Cal Charles Earl; V.-P., F. R. Foraker; Treas., James 
p. 1515. 924 oF 1923. 1924—10 M4 1923. Dean; Sec., C. T. Ulrich.—(V 119, p. 948.) 
—October — — 0s.— 
SALES.— $17,262,376 $15,165, 6528125-517, 147$105,469,411 “MULLINS BQ BODY CORP. Pp. ORGANISATION ——inow Beorp. in 1906. 
REPORT Vor 1938, in ¥, )}5. p. 567, showed: Semin - established in 1871. Plant at Salem, Busi 
Calendar Years— 1923. 922. 1921. 1920. sonsists in stamping and welding of steel automobile bodies, manufaceare of of 
Sales....---.-..-.--- $123,702,043 $84, 138. 826 $68 ,523,244$101,745,271 fenders, a parts and radiator shells, also motor-boats, launches, &c. 
Net, after depreciation-. 7,702,625 a4,562,607 *df9,887,396 def7,855,278 STOOK .—Stockholders of ; Nov. 28 1919 were given the right to 
ee ee 500.000 344,619 220,017 546,345 | Subscribe until Dec. 9 at $44 a share for 30,000 shares oo stock in pre 
emenen Byitande Sc? eee * eae © ee oe silt hak oy DEE 3 to { jocroading,* the total outstanding to 100,000 shares o 
Class GRRE See ra ae ‘ : 
aa FE. stock, f net earnings after prot. divs. 
Surplus for year______ $6,018,271 “$4,217 OBRATSIO107 413dTS9.467.658 | jy ABDUal sinking fuind for pref. stock 75% of ‘the outstanding babe 
*The operating loss for the year 1921 was $2,954,370. The remainder of | Both classes of stock listed on N. Y. Stock fo 9. faitial 
“ a per a 


the loss made up of depreciation and loss in inventories, $4,725,92y; | dividends of 75 cents per share on the pa dng * re on the ee 
depreciation in factory plants, $361,000; loss in value of securities held in | stock were paid Nov. 1 1919. Common dividend increased to $1 in Feb. 
the treasury of the oomeene, $562,437; loss on and allowance for accounts | 1920; same amount paid quarterly to Feb. 1921; none since. Preferred 




















receivable, $890,000; deferred reorganization expenses, $170,574, and mis- | dividend, paid regularly to Nov. 1924 e 
cellaneous adjustments, See 085. REPORT .—For 1923, in V. 118, p. 674, showed: 
a After providing for taxes, bad and doubtful accounts and depreciation Calendar Years— 1923 1922. 1921. 1920. 
on “capital assets and inventories. og ~ iat ala $3,486,805 $2,144,470 $1,431 243 $3,711,420 
OFFICERS.—Chairman, Silas H. Strawn; Pres., Theodore F. Merseles, | Net income_____-_----- surl106.202 surl16.304 def110.393 sur701,291 
Vice-Pres., . & Treas., J. O. a ey Directors.—J. ©. Maddison. | Preferred dividends... 77.600 77,600 78,400 80,000 
D. R. MeLennon Francis D. Bartow Strawn, John A. Spoor, B. A. | Commondividends....-—- ------ _—_------ 100,000 400 ,000 
Rewnart. EC. Maher, Theodore F. NPL Robt. P. Lamont, Chas H.- 
Thorne and Ri. J. Thorne. Office, 618 W. Chicago Ave., Chicago.— ES Ae ea $28,602 sur$38,704 def$288,793 sur$221,291 
(V. 119, p. 2417.) Report for 9 months ended Sept. 30 1924, in V..119... 2187. showed: 
MOON MOTOR GAR £9; p-—incorp. under laws of Delaware July 5 1917. | Sales, 3 $2, 328,068; gross profit, $442, -105; net profits, $248,717; other income, 












Plant located in 8 Mo $2,389; pref. divs., $58,040; bal., » $193,066. 





INDUSTRIAL STOCKS AND BONDS 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see noles on page 6] 





| Date Par 
| Bonds 





Munsingwear, Inc—Stock 200,000 shares authorized 
Nash Motors Co—Com stock auth 300,000 shares - - 
Pref A stock 7% cumulative $22,500,000 authorized 
National Acme Co. (The)—Stweck $25,000,000 
First mtge sinking fund gold bonds red (text) PO CL.xxxe* 
Rational Biscuit— Common stock !69,000.000 auth_____-- 
Preferred (as to | Ay eee 7% cum $25.000,000 
National Carbon Co, In 
Pref (a & d) stock & 7% io a $5. 600,000 call 140 
National Cloak & Suit Co—Common stock $17,000,000 aut 
Pref (a & d) stock 7% cum red 125 | 
National Dairy Products Corp ‘Stock 1.000.000 shs auth - | 








OFFICERS.—Chairman, W. H. Mullins; 
Sec., F. P. Mullins; V.-P. & Treas... W. 
Broadway, N. Y.—(V. 119, p. 2187.) 


MUNSINGWEAR, INC.—Incorp. in Delaware Ma 
through stock owne rship, The Munsingwear Corp. of Minneapolis and the 
Wayne Knitting Mills of Fort W ayne, Ind. The former company is the 
manufacturer of ‘‘Munsingwear”’ underwear and the latter of’ Wayne 
Knit’’ hosiery. 


STOCK .—See table at head of page. 
DIVS.—Initial div. of 75 cents a share was paid Sept. 
amount paid quar. to Dec. 1 1924. 


EARNINGS.—The company and its subsidiaries report for the six months 
ended May 31 1924 net income of $18,403 after all charges and Federal taxes. 
For the period from May 8 1923 to Nov. 30 1923 net income after interest 
charges and Federal taxes was $1,118,220. 

OFFICERS.—Pres., F. M. Stowell; V.-P., G. E. 
Faye; Sec., J. R. Van Derlip; Treas,. C. L. Pillsbury; Asst. Sec. 
Ferrer; Asst. ‘ZTreas., OC. A. hirschstein. Office, Minneapolis, 
(V. 119, p. 21.) 


MUTUAL OIL CO.—(V. 119, p. 1392.) 


ASH MOTORS CO.—ORGANIZATION.—Incorp. in Maryland 

28 1916 at direction of Lee, Higginson & Co. ‘Took over the property 
business of the Thomas B. Jeffery Co. of Kenosha, Wis., manufacturers 
of motor cars and trucks. See full statement in V. gt 597. In 1910 
purchased a half-interest in the Seaman Body Corp. of Milwaukee. 

New Plant.—Purchased 41 acres of land in Milwaukee in 1919 for the pur- 
pose of erecting a new plant for the proces tion of 4-cylinder cars. The first 
units of this new plant had been placed in operation in Jan. 1621. Addi- 
vional unirs were added during 1922 and 1923. Also - been making 
additions to its main factory at Kenosha, Wis. V. 112. 367. 

{n Jan. 1924 purchased the plant of the Mitchell Motors Co. at Racine. 
Wis. In June 1924 the Ajax Motors Co., a subsidiary, was incorporated 
t° operate this plant. V. 119, p. 81. 


STOCK .—tThe stockholders on Dec. 16 1922 reclassified the auth..capital 
stock as follows: (a) Pref. A stock, $22 Bnd 000 {par $100); (0) pref. stock, 
$5,000,000 (par $100); (c) com. stock, 300 000 shares without par value. 

$500 ous olders also authorized the issuance of $16,380, “A” 
stock and 218,400 shares of common stock, and authorized the directors to 
distribute the stock pro rata to the 600 7% ‘stockholders as a stock dividend. 

All the old guestenes ag $3,500 cum. pref. stock pI called for 
retirement on Feb. at 110 and ed diiena” V. 115, p. 2. 

Initial dividend a $8 on common stock paid Feb. id1B: BM Noy 31 1918, 
$15; 1919 to 1922, paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuant 
to a plan reclassifying the capital stock and capitalizing the surplus, each 
common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of pref. A stock and 4 shares of 
common stock: V. 115, p. 2802. On Feb. 1 1923 paid $2 50 a share on 
new common stock; Aug. 1 1923 paid $3 50 a share; Feb. 1 1924 paid $3 50 
and $1 50 extra; Aug. 1 1924 paid $3 50 and $1 50 extra. 

REPORT.—For fiscal year ended Nov. 30 1923, in V. 118, 

Years end. Nov. 30— 1922-23. 1921-22. 1920-21. 
Net income y¥$10.722,263 y$8,845,509 Not 
Prov. for Federal taxes... 1 442,231 1,232,263 stated 


Net income after exp., 
reserves and taxes__.. $9,280,032 $7,613,246 $2,226,078 
Preferred dividends_... 1,207,850 262,500 288,750 
Common dividends 1,638:000 873,600 873,600 
Balance, surplus $6,434,182 $6,477,146 $1,063,728 $5,820,471 
Adjustments Dr .295,668 Cr.231,931 Dr.177,471 
Previous surplus 20,127,172 13,418,095 12,531,837 6,711,366 
Total surplus $26,265,686 $20,127,172 $13,418,095 $12,531,837 
Stock divs.—Com. stock— $ . 
Paid in pref. ‘‘A’’____ 16,380,000 
Paid in common stock 1.092.000 


Profit & loss surplus__ $8,793,686 $20.127.172 $13,418,095 $12,531,837 
y Net income after deducting expenses of mfg., selling, administration 


and local taxes. 
Pe iod ug. BL 24. May 31°24. Aug Sl 2k hug 34°93. 
— a u 
Net earnings after i . . af - = 
depr., selling & admin. 
exp. & Federal taxes__ $1,205,766 


Pres., C. C. 
P. Carpenter. 


Gibson: V.-P. 2 
Main office, 12 


8 1923. Owns, 


1 1923; same 


Rutledge; V.-P., J. A. 
William 
Minn.— 


N 
Jul 


Pi d19-20. 
Not 
alaiet 
$7,007,471 
315,000 
872° 000 


$1,501,000 $4,325,241 be net ty 
Pres., Charles W. Nash; Chairman, James J. Storrow; V.-P. & Co 
Walter H. Alford: Treas., George H. Eddy; Sec., Horace J. Mellum. moe: 
fice, Kenosha, Wis. —(V. 119, p. 1743.) 


NATIONAL ACME CO. (THE).—ORGANIZATION.—Incorp. in 
Ohio (about Dec. 1 1916) to take over the assets, &c., of the National Acme 
Mfg. Co. of Cleveland (incorp. in Ohio Sept. 20 1901), manufacturers of 
automatic screw machines and milled screw products. Owns and operates 
3 plants: (1) Cleveland (floor space over 10 acres), new 7-acre plant put in 
operation in 1919; (2) Windsor, Vt., 4 acres of floor space: (3 35 Montreal, 
making standard and special milled parts. V. 103, p. o447: V. 105, p. 1903; 

STOCK. oa stock, auth., $25,000,000, all outstanding; par, $50. 
V. 103, p. 2347; V. 104, p. 1903. 

DIVIDENDS. be se 1917 to Dec. 1 1919, 14% % quar:.: ie 1920 to 
Dec. 1920, 134% quar.; March 1921 dividend omitted. V. 112, p. 854. 

BONDS.—The first mtge. 74% -—"§ fund gold bonds are cot ates a 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 
Dec. | 1928: thereafter at 103 and int. 4 Dec. 1 1930, and thereafter at 102 
and int. Sinking fund payable semi-annually commencing Sept. 1 1923, 
will provide for the retirement of $360,000 annually. . 113, p. 2510. 

REPORT .—For 1923, in V. 118, p. 1529, showed: 

Calendar Years— 1923. 1922. 21 

$5.618, ,237 $3,879, 072 $15, 928" 921 
Net profit "240,717 1oss805,01110ssi412'360 3,000,337 
Federal taxes, &c 


Adjustment of inventory 
Dividends 


Surplus for year 
Period— 


Wet profits after in 
and depreciation 





$240,717 def$805,011df$3,727,498 $710.640 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 


. ° 1924. 1923. 
$1,357,246 $2,408,862 $5,610,261 $7,624,453 
loss 308,702 101,809 loss487,243 728,880 


Value 


100 


190) 
100 
100, 7 
None 





[ Vox. 119. 





| Last Dividend ‘Places Where Interest and 
and Maturity | Dividends are Payable 


When 
Payable | 


Amount 
| Outstanding 


4 
| Rate | 
o 





| 
| 


None'200.000 sh. $3 
None 273,000 shs. See 
$100 $15.760,900 7 
50; 
100 &e} 
2: 


Commonw Atl Nat Bk 
% Bost, & Guar Tr Co, NY 
44|\Checks maiied 

\New York & Cleveland 

Zo | Piet ae. = NY 


25,000,000 See 
4,820,000 7 
51.163,000 See 
24,804,500 7 
| 
~ 


5.600,090 
12,000,000 


text Q—J 15-Jan 
Q-—F Nov 
Q-—F wow 
279.700 7 
| 246,236 sh $3 


| 
] 
3 





OFFICERS.—A. W. Henn, Pres. & Treas.; N. W. Foster, V.-P. & Gen. 
Mer.; N. 8S. Rathburn, Sec. & Asst. Treas. - D. H. Parker, Asst. Treas. at 
Windsor, Vt. Main office, Cleveland, Ohio.—(V. 119, p. 2073.) 


NATIONAL BISCUIT CO.—Incorp. in New Jersey in 1898. Operates 
plants in various cities throughout the country. V. 66, p. 288, 901; V. 71, 
p. 545: V.77, p. 92; V. 93, p. 669; V. 97, p. 599; V. 106, p. 292; V. 112, p.253. 

In May 1919 purchased the real pts ate covering the entire block on 
West 15th St., New York City, occupied by its New York plants. 


STOCK.—The stockholders voted on Nov. 15 1922 to increase the 
authorized common stock from $30,000,000 to $60,000,000 and to change 
the par value from $!00 to $25 a share. Under the nian holders of each 
share of common stock of $100 par value were given 7 shares of new $25 
stock, amounting to a stock dividend of 75%. V. 115, p. 2276. 

DIVIDEND&S— 1900-05. '06. ‘07. "08. ‘09. "10. "11. 1912 to Oct. 14 ‘22 
Com. $100 par stk.|4 yearly fh 6 5%’ 6 

On Dec. 30 1922 paid a stock dividend of 75%. 
stock paid 3% quar. from Jan. 15 1923 to Jan. 15 1925. 
extra on Nov. 15 1924. 

REPORT .—For year ending Dec. 31 1938. in V. 118, p. 308, showed: 

1923. 922. 1920 


Calendar Years— 1921. 
Net profits $12. 083. os $1) 024, 980 $5,677,461 $5,543, :120 
Common dividends. _-_- 9,780 2.046.520 2,046,520 
? 138. 395 1 986" 315 1,736,315 1,736,315 
Balance, surplus $4,216,953 


Preferred dividends_ --- 
$6,218,885 $1,894,626 $1,760,285 
Results for 9 Mos. Ended § 


t. 30— 1924. 1923. 1922. 
Net profits after exp. and Fed’! taxes_$10,251,970 $9,071,091 $5,223,956 
OFFICERS.—R. E. 


Tomlinson, Pres.; W. W. Graves, Pi G. Zeller, 
A. G. Bixler and C. F. Bliss, Vice-Presidents; G. P. Wells, . & Treas. 
Office, 85 Ninth Ave., New York. —(V. 119, p. 1964.) 


NATIONAL CARBON CO., INC.—ORGANIZATION .—Incorp. Jan. 
15 1917 under laws of New York State for the purpose of manufacturing, 
buying and selling carbon in all its various forms, as well as dry batteries 
storage batteries, starters, lamps, machinery, devices and appliances o 
every nature, &c. Succeeded t rough exchange of stock to the property 
and business of the yoy Carbon “Pee a New Jersey corporation, whic 
latter company has been dissolved. "104, 261, 858. 

Plants at Cleveland, Fremont, A, Ohio; East St. Louis, Ill.; San 
Francisco, Calif.; Clarksburg, o. Wiest Jersey City, N. J.; Chicago, Ill.; 
Pittsburgh, Pa. : ‘Niagara Falls, Long Island City and New York, nm. t 
The es owns the entire capital stock of the Canadian National 
Carbon Co td., Toronto; authorized issue, 30,000 shares of no par value; 
issued, 6,000 shares. V. 106, p. 1581. 

CAPITAL STOCK.—Preferred, see table above. All of the issued 
common stock (419.250 rs | is owned by the Union Carbide & Carbon 
Corp., which see below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 te 
Nov 1 1924 incl. at the rate of 2% per quarter on the preferred. Dividends 
on common no longer made public. 

OFFICERS.—Chairman, James Parmelee; Pres.. E. F. Price: Treas , 
C. T. Ayres; Sec., A. C. Cornell.—(V. 114, p. 1070.) 


NATIONAL CLOAK & SUIT CO.—Incorp. May 29 1914 in N. Y.; 
successor to company of same name incorporated in 1903. Business is the 
retailing by mail of all kinds of wearing apparel for men, women and chil- 
os. y also certain household furnishes, such as curtains, blankets, 

nens, &c. 
STOCK.—See table at head of page. 


DIVS.—On pref., in full to date. On common, paid 14% quar. from 
Apr. 14 1917 to July 15 1920: none < 

REPORT.—For 1923, we Vv. 118, 790. showed: 

Years ended— . 27°23. Pnee. 28 '22. 28 °21. Dec. 30 *20. 
Net sales $05. (399,783 $45,357,566 $37, 481,210 $47,704,428 


Profit before deducting 
2, res. rye 2,047,473 loss2439,902 loss1130,051 


bonus and taxes 
Federal taxes 

379. pot 256,856 
59,089 
480° 4 19 292,600 


Also paid 4% 





Sundry adjustments__-_- 
Preferred dividends (7%) 
Common dividends 


292,600 292,600 
(24%4)300,000 

Balance, surplus $1,620,404 $1,438,929df$2, 732,502 df$1,942,518 
Profit and loss surplus__x$4,612,179 $3,007,522 $1,568,593 $3.954,032 


x Whereof $2,769,679 i aan and $1,242,500 appropriated (par 
value of preferred stock canceled 


OFFICERS.—Pres., 8. G. Rosenbaum; V.-P. & Gen. Megr., H. O. 
Freeman; V.-P., H. S. Rosenbaum, F. Boker and Z. D. Bernstein; Treas., 
M. J. Biehn; Sec., William Rosenbaum. Office, 207 West 24th St., New 
York.—(V. 118, p. 2313.) 


NATIONAL CONDUIT & CABLE CO., INC.—(V. 119, p. 587.) 


NATIONAL DAIRY PRODUCTS CORP.—Incorp. Dec. 8 1923. 
Corporation holds the common stocks of Rieck-McJunkin Dairy Co. and 
Hydrox Corp. Rieck-McJunkin Dairy Co. is engaged in the gathering 
and distribution of milk, the manufacture and distribution of ice cream and 
other dairy products, principal among which are cream, condensed milk, 
milk powder, casein, milk sugar, butter, cheese and eggs. Hydrox Corp. 
is engaged in the manufacture and distribution of ice cream and beverages, 
such as ginger ale, root beer and sarsaparilla. 

In Aug. 1924 the corporation acquired the business of the J. T. Castles 
Ice Cream Co. of Irvington, N. J., and of Castles Ice Cream Co. of Perth 
Amboy, N. J., through an exchange of capital stock of the National Dairy 
Products Corp. for the entire common stocks of these two companies. 

A through its subsidiary, the Rieck Munk Dairy Co., contracted 
to acquire through stock ek the W. E. Hoffman Co., Tyrone, Pa.; 

Hoffman Brothers, Altoona, Pa offman E ‘Runk, Philipsburg, Pa., and 
Hoffman Ice Cream Co., Barnesboro, Pa. The business of all of these 
companies is exclusively ice cream and the aggregate annual gallonage is in 
excess of 550,000 gallons. 


STOCK.—See table at head of page. 


Dividends.—Initial dividend of 75 ome a pe share was paid April 1 1924; 
same amount paid quarterly to Oct. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


National Dept Stores, Inc—Com stock 725,000 shs auth- 
First pref (a & d) stoc k7 % cum red 115 $10,000,000 auth 
nd pref (a & d) stock 7% cum red 115 $7,500,000 auth! 
S@ationa’ cpametngs 3 peas ing—Cominon stock a UUU 
erred stock (a & O% cumulative, $10, 
Refund ist M real naka sink fund g red text 
Sational Fireproofing—Common stock $4.500,000- 
referred stock 7% non-cumulative $8.000.000____ 
lst M and Ooll Tr ¢ due $125,000 yriy red 102% UPi.sc*| 
Hational Lead Co—Stock common $25,000,000 authorized. 
Pref (also as to assets) 7% cum $25,000,000 red since 1910 _ 
National Sugar Refining Co of N J—Stock $15 . 
National Supply Co of Dela—Com stk $17,000,000 ‘ee 
Pref (a & d) stock 7% cum $8.090.009 auth red 11 
National Transit Co—Stock $6,362,500 


Date Par 
Bonds Value 





-<-- --- 


None 
$100 
100 
100 
m 100 
1909 1,000 A 


Amouni 


Last Dividend 
Outstanding 


and Maturtty 


Places Where Interest ane 
Lu vidends are Payable 





Nov 1 1924 1% 
Dec 1 1924 13 
Nov 30°23 1% mar ~d Trust Co, N Y 
ao o 
Central Union Tr Co.NY 
%|Checks mailed 
M 


0 ill Broadway, ‘New York 


44 chee” mailed 
4\Checks mailed 














Q-F 15 
|}\O-M31 
text See text, Dew i5 5 


—— RD 
PNIOO Gn 
OD 


34" 





REPORT.—For 1923 showed: (The figures for the Rieck-McJunkin 
Dairy Co. are for the nine months ending Dec. 31 1923, and for the Hydrox 
Corp. for the fiscal year ending on the same date.) 

Sales (net), $13,568.669; cost of sales, incl. delivery expense and 
depreciation , $10,668,325: groes profit.................. 


._$2,900,343 
Other income 


125,416 


Total income___- 
Deduct—Administr: ative, selling & general expenses & interest__- 
Proportion of net profits of sub. cos. of Rieck-McJunkin Dairy 
Co. applicable to minority stock holdings 
Federal taxes (estimated) : 
Dividends on preferred stocjs__ 


1,148,070 


783 
,563 
+288 


1,371, 0: 56 

The corporation and its subsidiaries for the 6 months ended Same 30 1924 
reported net profits of $1,037,540 before Federal taxes and preferred divi 
dends in its subsidiaries. After deducting estimated Federal taxes of 
$129,481 and preferred dividends paid and accrued of $168,606, there 


remained a net profit of $739, 53 
OFFICERS.—Chairman, E. E. Rieck; Pres., Thomas H. MelInnerney; 
V.-P. & Treas., James G. Lewis: Sec., Frederick J. Bridges; Asst. Sec., 
H. R. Birmingham. Office, 25 Broad St., New York.—(V. 119, p. 2296.) 
NATIONAL DEPARTMENT STORES, INC.—Incorp. under laws of 
1922. Owns (excepting directors’ qualifying shares) 


Delaware on Dec. 22 
entire outstanding 8 of The Bailey Co., The Rosenbaum Co., B. Nugent 
& Bro., Dry Goods Co. and Geo. E. Stifel Go. , operating eres, respectiv ely. 
in C leveland, Pittsburgh, St. Louis and Wheeling, w. In Nov. 1923 
completed negotiations for the purchase of the Frank & Seder department 
store group. V.117, p. 2118, 2220. In 1924 acquired the Atkinson stores 
in Minneapolis and St. Paul, Goldberg's in Trenton and Kauffman’s in 
Richmond. 

The National Department Stores Realty Corp., a subsidiary, was in- 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same. 

STOCK.—The second pref. stock is convertible until Jan. 1 1929 into 
#<ommon stock, share for share. 

The stockholders on Nov. 12 1923 authorized the issuance of $3,000,000 
lst pref. stock, par $100, $2,000,000 2d pref. stock, par $100 and 200,000 
shares of com. stock, no par value, in connection with the acquisition of 
the seer & Seder department store group. 

REPORT. > epraeaanted income account, year ended Jan. 31 1924: 

Net ey $72,331,456; cost of goods (incl. deprec. ), &c., $67,- 

101 539; operating RE a ETE ene MENS $5,229. ol 
Interest charges, $318,259; Federal taxes, $601,878: total 920,1 
First pref. divs., $385,000; 2d pref. divs., $254,332; total divs_- 639. 332 


I NS ie a eae sedeamenesedaa $5.670. 448 

Profit and loss surplus Dec. 31 1923 $1,775,413 
The company reported for the six months ending July 31 1924 net sales of 

$34,153,264 and net profits after deducting Federal taxes of $1,400,041, 


available for dividends. 
OFFICERS.—Chairman, L. A. Behr; Pres., Victor W. Sincere; Treas., 
Morton Stein; Sec., Walter Rose.baum. New York office, 1328 Broad- 


way.—(V. 119, p. 2297.) 
NATIONAL ENAMELING AND STAMPING CO., INC.—ORGAN- 
IZA ’ ta he —Incorp. in fi J.on Jan. 21 1899. Re prospectus, &c., V. 68, 
18.4; 76. 1405; 77, P- 403; V. 82, 755 104, a: 859, 768. 
Ky Dec: 1996. var pn. 215: 82. p. P55: v. ‘es p. 1415 
The St. Louis Coke & Iron Co., in which the comneeny owns a epetenties 
interest, was placed in receivership in Sept. 1924. - 119, p. 12 


STOCK.—See table at head of page. 


DIVIDENDS. 1902-04. 1905. 1906-16. 1917. 
On common (%)-4 yearly 1% one 4 6(1% quar.) 1% 5% 
On preferred in full declared to Dec. 31 1924, 14% % quar. 

In Feb. 1921 a dividend of 6% was declared on the common stock. pay- 
able 14% a “y Mar. 19, May 31, Aug. 31 and Nov. 30 1921; then 
none until ov. 29 1922, when 14% was aie Feb. 28 1923 to Aug. 30 
1923, paid 14% quar.; Nov. 30 1923 f paid 1%; Feb. 1924 div. was omitted. 

BONDS. yy to annual A wee at 105 in amo:nts increasing yearly 
from $108.000 to oe .000. ue, $3.500.000; $2,093,000 retired 
to December 31 19 


REPORT .—For AY in V. 118, p. 915 and i377, owes: 
Sucidile $3. 538, 8.554 $2, O66 18 187 loss$218, s 510 


766 
87,710 


1918-1921. ‘22. °23 


Total income_ -_- - 
Depreciation, &c-_ 
Bond interest 
Reserve for Federal taxes 
Sinking fund a aepaish on 185,500 
Pref. dividends (7%) _- dl 700,000 700,000 700,000 
Common dividends. _ (5% %)857 .549 (1 4%) 233.877 (6)935.508 
Balance, surplus_____def$286,254 $1,048,718df$2.894,123 $1, 726,643 
Profit and loss, surplus _ $9,310,705 $9,910,842 $7,063,125 $9,957,247 
Pres., Geo. W. Niedringhaus; Sec., G. Hayward Niedringhaus: Treas. 
George V. Hagerty. N.Y. office, 411 Fifth Ave.—(V. 119. p. 1290.) 


NATIONAL, bf eer Roe CO.—Incorporated tn 1889; name was 
changed in 1899 from Pittsburgh Terra Cotta Lumber Oo. Controls 22 
plants AB... to various cities between Boston and Chicago, about 5,000 
acres of coal and clay 'ands patent rights &c Manufactures porcus terra 
cotta, fireproofing, hollow tile, building blocks, &c. In Feb. 1923 proper- 
ties of American C lay Products Co. were acquired by Atlantic Clay Pruducta 
Co., whose stock is owned by National Fireproofing Co. Properties owned, 
see V. 72, p. 296, 1191; V. 76, p. 651; V. 94, p. 68, 766; 1060, V. 95, p. 53. 


BON DS.—The stockholders July 25 1912 authorizes $2,600, wo tig: ~ ll “ 
bonds maturing $125,000 yearly. V.94.p 1452: V. 95. p. 53, 893 

Divs. {, 05. ‘06. 07. "08. ‘09. ‘10-14. 

-o-MiOK i ee 4 yriy. 

Com %' 9 s 3 ®@ 0 0 

On Dec. 31 1920 and Jan. 10 1924 paid a a. “Christmas” div. of 13 
on pref. stock. In Oct. 1923 declared 3%, payable 1% on Nov. 15 1923. 
1% on Feb. 15 1924 on 1% on May 15 1924. On July 15 1924 paid 1%; 
Oct. 15 1924 paid 14%. 


REPORT.—For 1923, in V. 118, p. 915. showed: P 
Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings $1,066,289 $29,316 $108 834 $900 ,303 
Depreciation, &c 301 438 100,000 100,000 an" 000 


Divid 316 9:005 


Balance, sur. or def-_-_-_sur$448, ta def$70,684 sur$8, 834 ae 298 

OFFICERS.—Chairman, Wm. L. Curry; Pres. H. M. Keasbey; Sec., 

oF: oe Treas., J. P. Robbins. O . Pittsburgh, Pa.—(V. 119, 
D- 

NATIONAL LEAD co. —ORGANIZATION .—Organized in New Jer. 

189 Ay agg omsenstve plants in different States for 

. 223; V. 106, p. Aprs. , yy 
, Magnus Co. (V. D. 
U. 8. Co. : 631; V. 104, p. 1383. V. i10-p D. 
men and Matheson Lead Co P.- 115); Base-Hueter Paint Co 
Sy. 108 p. 1885). Carter os aba St uis Smelting & Refinin 
Has an an interest in Williams Harv: oze- and Williams Harvey 
Co., Ltd., 7 —- 4. Baker Castor O , Cinch Expansion Bolt & 


1920. 
$5,183, tH 
95 


9 ’ 
182,000 


,000 
(6) 935.508 








"15. '16-"19." a ‘21 prow 23. F pr 
1 e 0 1 458 








$3,225,759 | 





Eng. Co., River Smelting & Refining Co., Titanium Pigm ment Co. During 

1919 sold all of the capital stock of Heath & avs fg. Co. and pur- 

chased the property of Hirst & Begley Works. 110, p. 1524. In 1922 

acquired an ipoeress in the Compania Minera de Lalli Mines of Bolivia. 

V. 115, p. 1639; V. 119, ds oy. an, 1923 purchased the National Pig- 
‘, D- 


ments & Oheorcal Co. 
STOCK.—Preferred is callable at par. V. 60, p. 349: V. 88, p. 1376 
18. "19. » Se  F "23. °23. '24. 
5 5 6 6 8 


DIVS.— by 09. "10. *1L1-"15. f pad Ly 
Common (%) 5 444 3 yrly. 4 yriy. 4 8 

Also in y 8 ta and 1918 1% extra to aid Red Cross distributions. 
In Nov. 1918 paid 4% extra to aid United War Work Campaign. 

ANNUAL REPORT .—For 1923, in V. BPS. p. 1278, showed: 

Calendar Years— 1923. 1922 1921. 920. 
Net earnings. __ ass, 206. 413 $4,927, 549 $3, 481,! 518 $4, 735. 508 
Preferred dividends (7% 732 1,705,732 705 32 
Common dividends "Bie (652 ,432(644) 134: 3601 (6) i 239. $24 (61: 330. 324 


Surplus $1,938,249 “$1, 879,216 $536,457 $1,790,452 

DIRECTORS.—E. J. Cornish (Pres.), G. O. Carpenter, N. B. Grogs 
and E. F.. Beale (Vice-Presidents) , Evans McCart > my ¥ Colgate, Chas 
Field, Geo. W. Fortmever. Fred. Be. Gorter. G.D: Dorsey, G. Thomp- 
son, W. N. Taylor, J. R. Wettstein, . Beschorman, A. H. “Broderick. 
Sec’y is M. Douglas Cole; Treas., F. R ‘Fortmeyer. N. Y. office, 111 
Broadway.—(V. 119, p. 1072.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 119, p.2418. 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY.—Incorp. 
in New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.'s (Doscher) refinery, Long Island City, the Lp py refinery, 
Brooklyn, fe . (dismantled as a refinery in 1918 and leased for warehouse 
purposes, 109, B. 178), and on, National ag Yonkers, N. Y. V. 
91, p. oay7: Vv. 92, 1377: Ve . 635; V. 98 

American Sugar Ref. Co. DAT oH . to acquire -» aR See that 
company above. 

TOCK.—The stockholders voted Nov. 15 1922 to loargnne ihe authorized 
monte stock from $10,000,000 (all outstanding) to $15,000 par $100, 
stock dividend was distributed Dec. 1 1922 to eth ve of record 
. 20. Divs. =. oF aS % paid April 1913 to pe ig © Jan. 1918 to at. 
1920, 134% qua July and Oct. ae. eae fi Jan., April and aay, 1 
bi Oct. 1921 to Jan. 1925, 14 % quar, ivs. on old pref. 1 % (Ox 
at Get. 1900 to Jan. 1913 incl. i divs. on old com... 10% in i903 15% 
o bon Balance sheet Dec. 31 1912, V. 36.,p- 41 
1pot ¥. v .-P., Thomas A. Howell; Sec. & "Beate. leche. 
ae 119. p. 819. ) 


NATIONAL SUPPLY CO. OF DELAWARE (THE).—Incorp. in 
Delaware in 1922 to acquire the capital stock of the National Supply Co. 
(of Ohio). Furnishes equipment, machinery and supplies to all branches 
of the oil industry. Also controls through stock ownership the Dayton 
nee Coupling Co., the Fort Worth Drilling Tool Co. and the Union Tool 


“STOCK. -—See ber. at head o page. 

DIVIDENDS. referred, in full te date. On common, peld 14% 
~—. Feb. 15 1923 \~y ov. 15 1924. On June 16 1924 paid 10% in com. 
stoc: 


REPORT.—For 1923, in V. 118, p. 193}. showed: 


Calendar Years— 922. 
Gross income $5 ete 756 $5,220,668 $2" B35. 047 
1,253,394 990 ,006 go). 710 


Interest, taxes, depreciation, &c 
672,497 
1,596 498,759 
568,144 


Federal taxes 
Minority interest ’ 
494 423 . 
714,591 263, ‘199 377,018 
$441,969 


Preferred dividends 
Common dividends 
Balance, surplus_- $2,825,255 $2, oe 121 
Report for 6 mos. ended June 30 1924 in V. 119, Pp. 819. 
John M. Wilson; 
Office, Toledo, Ohio. —_(V. 119, p. 2297.) 


OFFICERS.—Chairman, James H. Barr; Pres., 
Sec. & Treas., Chas. R. Clapp. 

NATIONAL TRANSIT CO.—ORGANIZATION , &c.—incorp. in Penn- 
sylvania in 1881. Owns pipe line in Penna. Formerly controlled by Stand- 
ard Oil Co. of N. J.. segregated in 1911. V.&85. p. 216. 790; V. 93. p. 13¥0. 

On Feb. 2 1916 shareholders voted to reduce the capital secur from 
$12.727 .575 to $6,362,500 by the votivemens of 103 shares and the reduction 
of the par value of the remainder from $25 to $12 50 per share and the 
geymens of $12 50 in cash to the seotengieess. The PNational Tra ane 

ump & MachineCo. was in ted in Penn. on Nev. 26 1915; capi 
stock, $2,545,000 (increased on April 1 1918 to $3.19* 9») In $25 shares 
to take over the company’s plant at Oil City, Pa., for tna manufacture of 
pomes, engines, compressors, tools, fittings, he. : all of the capital stock will 

held by the National Transit Co. V. 101. p. 1890. 2149; V. 93. p. 669. 

DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916, when 4% was paid; 1917, 8%; 1918, 16% (8% 8 -a ); 1919, 
10%: 1920. 30%: March 1921, 4%: June 1921. 4% and 4% extra; Sept. 

921. 8 extra; Dec. 4% and 4% extra: March 1922, 4% extra; 
une'1923, 4% BeOk 1989 DH Caton: Dace 1822 4%: Mar. 15 1923.4% ext. 
June 15 1923, 4%; Sept. 15 1923. 4% extra; Dec. 15 1923, 4%: Mar. 15 
1934, 2% extra; June 14 1924, 4%; Sept. 15 1924, 2% extra; Dec. 15 

924,4%. 

REPORT.—For 1923, in V. 118, p. 1401, showed: 

1923. 22. 


1921. 920. 
Net earnings.........- $1,024,572 $930,203 $1,853, 459 $2. 703,424 
Dividends 1,018,000 890,750 1,781,500 1,908,750 ~ 

Pres. & Gen. Megr., F. D. Williams;.Treas., Lewis C. Lonspebe: Sec., 
F.G. Zimmerman. Directors: C. C. Baker, T. L. Blair, C. T. McClintock, 
©. E. Martin, Joseph H. Contino and L. C. Longaker. Office. Oil City; 
Pa.—(V. 119, p. 2418.) 

NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 
Incorp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 
stock, $5 5003,200 on Dec 31 1923 was owned by Utah Copper Co. (see 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.) 


REPORT.—For 1923, in V. ) FP eal p- ire) eae 3313, gewes: 


920. 
Copper produced (Ibs.)_ 61, 273 246 23, 792. 675 9,362,325 48,311,985 
Total revenue $9,445,306 $3.4 $1,280,147 $9,067,025 
Net for distribution..-. 2,094,677 def1, 123° 623 def1 ,633,164 235,904 
Dividends 99,593 
Note.—Operations were suspended on March 31 1921 and were not re- 
sumed anti April 1922. The mines were also shut down in August 1919 

an account of a strike. 

Report for third quarter of 1924 7 Vv. 119, A 2297. 
DIvs.— ‘10. 13. °13. 18. °16. °17. °18. 
30 30" 30 30 22% 27% 38" 40 65 16 None 

10 10 2% 40 40 
id June 3U 1917. one-half Was co 


tal , die 
I Le ce 37 M6 ce — Mr 4%) quar. 
butions ar. 192 - uced to 25 cents a = 


In Mar. 1920 div. was 
: none since. 
ng, N. Y.; Sec. & Treas., O. V. Jenkins. Office, 25 
St... N. ¥.—(V. 119, p. 3097. ) 
W CORNELIA COPPER CO.—See Calumet & Arizona Copper Co, 
A » Po 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 119. 








MISCELLANEOUS COMPANIES Date | 
(For abbreviations, &c., see notes on page 6] 


Par 
Bonds Value 


— ———- 


Amount Rate rom Where Interest an@ 


When | Last Dt 
Outstanding % 


Payable | and M ~~ 





Nevada Consolidated Copper Co—$10,000,000 stock --__ 
New York Air brake—Common stock 300,000 shares auth- 

Class A preferred stock $4 cum conv red & 

First M $2,000.000 gold convert text » 
New York Canners, iag—-Com ot} 

jet pref ~ $f 59 


New { ~i,*- Dock 
a gee Se 


artic (see text) - 
p+ 914. Ce 
000 shares auth __ 
pon tf, cum red 110 $2,000,000 auth 
% cum red 1 
dn tec 
BS py -cum (text) _. 
000,000 gold call 


nat 7 ork pee en 295; ak fd3 Pi.xc® 


i ft. —Stock com $8, (V 83. p 1350) 
Pref (a & d) sone 6% cum $3,000,000 call at 105 

Pratt & Whitney new 6% cum pref stock guar Jan 1 1921 
Niles Tool Works 6% cum oreterved stock not cuaranteed 





$5) 
None) 200,000 shs 
ser = 


Nonsl 100, 000 sh fn text 
198 


$9,997 285 See text 
$4 
. 


\Sept 30 ia 5% 

Q—¥F "|Nov 11 i 

Q—J Jan 2 ioe 1 
M& N|Mayv 1 (92x 

$ Ses t 15 24 50c 


Office 165 steed ~y y 


109. 000 shs. o re) 
000.000 Central Union Tr Co.NY 





1,611,600) 
‘000 
| $7,000,000 See text 


Ci S Mige & Tr OoNY 
10,000.00 do 


216 | do 
| do do 
OUR nin Pts 
|\Bankers Tr. NY & Pitts 
es maliea 
o 


do 
do 


» 
|Aug 30 24 1 
.-..--|Aug 30 ‘24 1 
Q—WV ‘See text 





NEW JERSEY ZINC CO.—(V. 118, p. 2187.) 


NEW YORK AIR BRAKE CO. (THE)—Incorp. under laws of New Jer- 
sey. Works at Watertown, N. Y.; capacity 1,000 sets of car brakes a day: 
also new Shem built in 1917, 100 x 802 ft. V. 105, p. 2460. In 1912 the 
Westinghouse Air Brake Co. granted a general license under its U. 8. patents. 
V. 95, p. 748; V. 96, p. 531. Sale of war plants, V. 111, p. 1477. 


CAPITAL STOCK.—The stockholder. on t. 15 1922 approved a 
plan of recapitalization providing for the creation of 100,000 shares of Class A 
Beet 0 of no par value and 300,000 a0 par value common shares. The old 

,000 common stock (par $100) was exchanged for 200,000 shares of 
no par value common stock in the ratio of 2 no par value shares for each 
$100 par value share. 

The old stockholders were given the right to subscribe at $50 per share to 
the new Class ‘“‘A”’ stock, share for share. 

Class A Preference Stock Provisions.—(1) Entitled to cumulative quarterly 
dividends at the rate of $4 per share per annum out of surplus or net profits 
before any div. on the common stock, and in addition thereto divs. in exces 
of $4 per share may be paid upon the common stock onl ye ted witb 
the payment of a similar amount per share upon the Class A stock 

(2) A sinking fund amounting to $1 per share of the issued Class A stock 
less converted amounts, shall be applied out of surplus or net profits and af 
ter the payment of all Class A stock divs. annu: ally, beginning Jan. 1 1925 


to the purchase of Class A stock at not exceeding $50 per share, and to the | 
extent to which the same cannot be so applied within one year from the date | 


upon which it is so set aside it shall revert to the company. 


(3) Class A stock shall be preferred as to assets to the extent of $60 per | 
share in voluntary dissolution or winding up and to $50 per share if such | 


dissolution or winding up be involuntary. 


(4) Class A stock shal be redeemable all or part on or after Jan. 1 1926 
on any div. date after 05] days’ notice at $60 per share. 

(5) Class A stock may be converted at $50 per share at any time (up to 
and incl. redemption date if cilled) into common stock at $50 per share 
with an adjustment of divs. Provision will also be made 
qonvernce price of common stock if common stock in addition to the present 

,000 shares is issued (except for conversion of Class A stock) at less than 
$30 per share. 


(6) Without the consent of the holders of at least 75% of the outstanding | 


Class A stock, corporation may not (a) create any mortgage or other lien 
(except purchase money mortgages) except for the purpose of refunding 
the present issue of bonds: (b) create or issue any.stock having any priorit 
over the authorized Class A stock; (c) create or issue any shares of stoc 
ranking equally with the authorized Class A stock or increase the same unless 


the net quick assets shall be equal to $50 per share upon such outstanding 


stock, plus the amount to be issued. 


(7) Class A stock shall be non-voting except that it shall be entitled to 
exclusive voting power after default of three dividends upon the Class A 
stock until default is cured. V. 115, p. 995 


DIVS. '99-'07. '08-'09. "10. "11. °12. °13-"15. "16. ‘17. "18. '19-20 '21-'24 

Per cent_ 58 rely. None 3 44% 1% 6 411% 20 20 10 text 

In 1921: Mar. 2 

com. stock of no par value; same amount paid quar. to Nov. 1 1924. 
Initial div. of 84c. a share on new class “A” pref. stock was paid Jan. 1 

1923; Apr. 2 1923 to Jan. 2 1925, paid $1 quar. 


BONDS.—V. 86, p. 725, 797, 921, 1104. 


REPORT.—For 1923, in V. 118, p. 1278 and 2189, 

Calendar Sales, Net, after Bond 
Your— &e. Tazes. &c. Interest. 
1923 << eee Not steted $2,718,479 
1,388,924 


17,014 
1,231,120 


showed: 
Dividends 

Paid. Balance 
430,181 
475,714 
479,260 


, Charles A. Starbuck; V.-P. 


84,000 sur. 874,741 


6:575, O17 
OFFICERS .—Pres. 
. Sheridan and E. K. Conneely; Asst. 


A. V. Smith; Compt., Charles B. 
York.—(V. 118, p. 2189.) 


NEW YORK CANNERS, INC.—Incorp. under laws of N. Y. o 
Sept. 3 1919. Manufactures and sells canned vegetables, fruits, milk, 
ketchup, chili sauce and other food poees ‘ts and condiments, and through 
its subsidiaries operates farms for raising part of its vegetables. 


DIVIDENDS.—On common, paid $2 50 a share in 1920; then none until 


, B. J. Minnier, Richard 
Treas., E. A. Johnson; Asst. Sec., 
Leeser. Office, 165 Broadway, New 


Dec. 15 1923, when 50 cents a share was paid; Mar. 15 1924 to Sept. 15 


1924 paid 50 cents quarterly. 
REPORT.—For 1923, in V. 118, p. 1289, showed: ane. 
1 


Gross manufacturing profit i ee eee 
Other income 
Deductions—Selling expenses 
Administration expenses 
Interest 
Depreciation 289,635 
Foterel taxes 110,500 
yl i 35,733 


Balance, surplus Praca 172 $617,748 

OFFICERS.—Pres., John M. Prophet; V.-P., mes Moore; Treas.» 
Gocepe G. Bailey; Sec., Amos H. Cobb. Office, ve ‘State St., 
N. Y.—(V. 118, p. 1145.) 


NEW YORK DOCK CO.—ORGANIZATION wy pncorporated in N.Y. 
State on July 18 1901 as successor of the Brooklyn wang & Warehouse Co., 
foreclosed and reorganized plan V. 72, p. 937. 73, 239, 1355. 
Owns water frontage in aree yn, about 2 v4 miles in ma is 9 bonded ae 
free warehouses, having a storage capacity of 65,435,000 c a ers 
of various sizes, ‘with wh: rves, and 20 manufacturing vo Rhy sy 

ad department yee poustves Oct. 1 1912 by New York Dock 
Ry. V. 95, p. 1217, 1477; V. 96, p. 1026. 

STOCKS AND RONDS.—Com. stock 
lative $10,000 990, al! In shares of $100 each ‘After 5% on both stocks 
Ser share equally. Bonds, $450.000 in treasury Dec. 31 "1923 with further 
$12.550.000 outstanding 

DIVIDENDS ['09- 10. "on “a1. 3 "23. °24. 
On preferred, % 4 5 
On common, %|.-- --. --- 2% 2% 2% 2% 2 ws 

Div. No. 1 was paid on common stock Feb. 15 1919, 24%; Feb. 16 1920 
paid 2% %; Feb. 15 1921 paid 244 % and Feb. 16 1922 paid 4 %; none since. 

REPORT .—For 1923, in V. 118. p. 2052, showed: 

‘alendar Gross Total referred Common Bilance, 
Earninas. Dividends. Divilends. Sur plus. 
$500,000 $122,869 


500,000 149,267 
500,000 $175,090 346,344 
500,000 175,000 586,691 


2°990.7 
110, 696 
1,676,690 


180,758 


1,575,489 





$7,000,000: pref., 5% non-cumu 


"11. "12-16 ‘17. °18. 
None 2 5% 


"19 
5 


Net Income. 


1:691 


| the Internat 
| Line, Atlantic 


| erties, &c 
| tions or improvements at not in excess of 75% of actual cost, only when net 
| earnings are twice bond interest 


for reduction of | 


| &. A. Magoun. V.-P.; N. de 


5, 24%% (for 6 mos. period); Sept. 20, 14% payable in | V 
6% scrip, then none until Aug. 1 1923, when $1 per share was paid on new 


| Veda, 


| ney Co. of Canada, Ltd., was acquired. V 
$191,991 $1,100,000 sur$1,426,488 | 


375.000 def. 834.699 | 
973,877 def. 222,017 | 


| Manufacturing profits_-— 
n | Miscellaneous income- -- 304,696 
| Net profits 


| Sec., 
923. 
$11,183. 832 $7,768,752 


Rochester» | 





OF DO an liotin of acdicaty eperesin W108" 
on inary 
Proposed 


Nine Months Ended Sept. 
Gross revenues_._ 


30— 924. 1923. 
$2. 407, th $2 ,489 ,934 
1,060,960 1,107,198 
950.130 974,685 


$396 523 $408,051 


S. Landstreet; Pres., William E. Halm; 
L. Tilly and C. O'D. Iselin; Sec., Edwin Thorne; 
Office, 44 Whitehall St. (Manhattan), N 


Taxes, interest, &c 





Net income 


OFFICERS. —Opetr men. Ms 
Vv. eae C.D. Hoagland. D 
Vv. A. Wheeler. 

(Vv. oT i9, p. 2073.) 


NEW YORK SHIPBUILDING C 
ma N. Y. Nov. 28 1916 and took over, v3 
wf the New York Shipbuilding Co. v 
ware River near Camden, N. J. 107.9 
rom United States Shipping Board: Vv. 


ORF P.—ORGANIZATION. Incorp. 
108, p. 21! 3160) the entire assets Sc.» 
th modern plant on the Dela- 
. 507; V 7. 108, p. 1821. 
if6, Dp. ‘267. 


Control.—Oontrolled by American Enqgrnatignel Cozp. ( . 198. DP. . 5588). 


ional Mercantile Marine .. F 
Pacific Mail 8S. Oo., which concerns con Irectly oF indirectly ‘American 
& Co. steamers 


Co., Pacific Mall a a Ww. 


STOOK.—Offered in N. Y. in Bee. 5016 at $47 50 per share. V. 108, 
9.2159. Auth. and issued, 200,000 sh no par value. 
> Dividend No. ‘ee Mar. 1 1919, SiJu July 15 1919, $1; Nov. 151919, $1; 
then from Mar. 1 1920 to Mar. 1 1922, $1 quar.: June 1 1922 paid 450 cents; 
then none until Nov. 6 1923 when $1 was paid; Nov. 6 1924 paid $2. 


BONDS.—Of the total authorized issue of $25,000,000 bonds, $7,500,000 
were issued in payment for the purchase of the predecessor ay ‘'s pro 

Remaining bonds may be issued from time to time for addi- 

(V. 105. p. 


1109) $1,521.200 retired to 


Dec. 31 1923. 


REPORT .—For 1923, in V. ai. p. 1673 and 2313, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Net profitfrom oper__.. $795,920 1.060.182 $4,733,723 $4,321,417 
Other income credits_ -- 277 469 124,336 165,948 77 342 


$1,073,389 $1,184,517 $4,899,672 $ 
$92,040 $962,866 $1,996,560 $: 
200,000 300,000 800,000 


Surplus for the year_-def$107 ,960 $662,866 $1,196,560 $1,595,403 


OFFICERS.—P. A. S. Franklin, C hairman; Marvin A. Neeland, Pres.; 
Taube, V.-P.: W. G. Groesbeck, V. P:: J :- 
Wickersham, Treas. & Sec. Offices, Camden, N. J., and 1 Broadway, 
New York. —{¥, 119, p. 2187.) 


NILES-BEMENT-POND CO.—ORGANIZATION. imei in 
wow gasey Aue 11 1899; makers of heavy machines. V. 69, p. 388; 
p 


CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 
mon stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter’ ~ —- 
stock, provided that the guarantor earns same on its own stock. 
due to ag paid in Nov. 1924 was deferred. V. 71, p. 139; V. 70, 

143; V. 78. p. 1113; V. 80, p. 1734; V. 89, p. 998; V. 90, p. 56: 
Also wan entire common stock of The Niles Tool Works Co., divs. of 6 % 
on the $2,000.000 pref. stock of which have been paid since 1890. in 1908 
and 1906 the entire stock of John 4 & Sons, Ltd., and Pratt & Whit- 
- 81, p- 977; V. 83, p. 1350. 


DIVS.— /'04. '05-"12. 13. "14. '15. ‘16. "17. "18. °19. °20. ’21. ‘aa, 34- 
Oom. (%)-| 7 6yrly 1% 0 1% 8 12 12 8% 8 4% 

Also 40% tn common stock ($2,000,000) paid on com stock Jan 2 1007. 

On pref., in full -~ Aug. 30 1924; div. due to be paid in Nov. 1924 was 
deferred. V.119, p. 2418. 


REPORT .—For ey in V. }18. p. 675 and 2711, showed: 
Calendar Years— 19 1922 1921. 


#3860, ‘083 *$1, 678. 585 *$1,150, rte 


308,4 
*2,993,.455 *2,737, 433 
238,248 





Gross income 
Net income-.- 


os 98,759 
Divs. declared and paid_ wis 


95,408 
800.000 





$3. O07, “12 
716,855 
1,031 eat 

238.425 238,6) 
(414)382,500 (8)680:000 
$3,271,703 $3,358,358 sur$112,858 


*555. 387 
Preferred dividends (6%) 238.604 


Common dividends... 
Balance, deficit 
* Loss. 





Pres., James K. Cullen; V.-Pres., L. Cornell; hg v7 
C. 8. Guthrie, 111 B’way, N. yw: 119, p. 241 


NIPISSING MINES CO., LTD.—(V. 119, p. sane 
ieaoneoe BUTTE MINING CO.—(V. 118, p. 2448.) 


THERN PIPE LINE CO.—ORGANIZATION, &c.—Incorp. ip 
real vania in 1889. re | lines | State of Pennsylvania. a 
merly Controlled by Standard Oo “ Ps 2 but sogrogated in 1d in Pe 

93, p 


aoa B. Cornell 


Standard Oil Co., V. 85, p. 216, 790; 
par, $100. Div., 5% ald semi-ann. Viale 1912 to Jan. 1924; enn 1924 
paid 3%; Jan. 1925 paid 3% Also paid extra divs. of 4% in Jan. 1918 and 


| 15% in Jan. 1923. 


REPORT.—For 1923, in V. 118, p. 603, gpowes: 
Calendar Years— si LS 1921... 1920. 
8,155 $489" 67 $45: 


$399,881 
Dividends (10%) 400, 000 (25) 1000, 000 (10)400: 000 (10)400,000 


Balance def$91,845 def$517,833 sur$53,050 def$119 


OFFICERS .—D. 8S. Bushnell, Pres.; J. A. Bartlett, V.-P. & Gen. Mer.; 


F R. Fast, Sec.; W. F. Li ton, Treas. Main office, Oil City, Pa. 
. Y. office, 26 Broadway.—(V. 118, p. 2448.) 


trom $595,400, 000 to SECURITIES CO.—In 1904 the p capital pd ha J rotuced 
to $3.9. . the mee yalue of shares to t $100 

pending completion of Siscotives fon. V. 8.P 1168. 1223. is75 1302 *v 76, 

D. pes. 919, 1249. Report for cal. ai. 1923 in V. 118, p. 211 and 309. 


DIVIDENDS.—On as reduced 5% y yearly 1906 to 1908; 1909. 4%: 
H 1913 to 1916. TIT yearly y Jan. 11. 2%: 
; June, 019, ote July 1919, 3° 
. 1920, 4%; July 1920. Jan. 1921 4%: rt 4%: Jan. 
nl 6% extra: July 1922, 4%: Jan. 1923, 4% and ts extra; July i923, 
4%; Jan. 1924, 4% and 2% extra; July 1924, 4%. 


OFFICERS.—Pres., E. T. Nichols; Sec. & Treas., Nicholas Terhune. 
Office. 264 Liberty St., N. Y.—(V. 118, p. 2959.) 


NOVA ScoTtA STEEL & COAL CO.—ORGANIZATION.—Incorp. 
in N. S.in 1898. Owns steel plant, blast furnaces, feries, a 
i Cope ere Oe, N. - 5. Also wns a 


Stock 
5p, 1800: Yi Vv 106, “p. 1501 1801, 1, 1790, 


- 1919 





adjustment of coal arrears, V. 








Nov., 1924.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest 
(For abbreviations, &c., see on page 6.) Bonds| Value |Outstanding % Payable | and Maturity Dtvidends ore Payabie” 
Northern Pipe Line Co—Stock ~~ $100 “$4 000,000 See text\iI & Jigjan ‘ % 
Northern Securities—Stock $3.954,000_---_-----777-"77| 2272 “954. Jan 1024 4% |Obecks a 
Nova Scotia Steel & Coal—Ordinary shares $15,000,000___| ___- 100 13.000 090 _ nad — oot 8 Cor — 
Preferred (a & d) stock cum not caliable__..__._________- pt 100} 1.000.000) See text |_---""""\Jan 15 1924 2%|_-.......-.-.-...-.... 
First mtge (closed) gold sf 4% call 105_____- BS SF | 1909 | 100 & 5 580.283 5¢ |J & JJuly 1 1959 Tor, Mtl, Bos, London 
Mtge debenture stock callable 105 after July 1 1919______| 1909 | #1 &c 4.500. 6 3 & JOailable only iN ¥, London, Montreal 
Eastern Car Co Ist M (closed) guar s f 1% call 105_c*&r/| 1912 | &e 927.900 6 J & JJuly 11952 N Y. London, Mont.,&c 
Nemmalty oo (TH OR GUE. -- «= 22-222 == =~ meee | agg en pee | -n-g="-- FSD Beds WONG pn clancra=~samnaaenn nen ne= 
y Co e)—Stoc t ee er one /|160,000 shs 1 J& D315 
Ghic Body & Blower Co (The)—Stock 110,000 shares auth_| _.__ on yet shs See text = ae - Det Ta baie a we wenanenn 
oO. te peer: ste] omas 25| 60.000,000/See text|Q— Dec 31 '24 1%|-222.22 cccceccceseces- 
Ontario Silver Minine Co—Stock 150,000 shares auth___| __ ~~ None’ 150,000 Ow lses a ie 2 910 bos ° 
Onyx” Hosiery, Inc.—Common stock 160,000 shares auth_! ____ po KS pS ec pil Lime Aimee NR h NRA RNR Ag 
Pref (a & d) stock 7% cum red 115 $3.500,000 auth______ | oshe we, 3,335,700| 7 Goan pe ee See ee 
| 














urchased for $2,000,000 a controlling interest in the Acadia Coal Co., 
ormerly operated by a Belgian syndicate, with head offices in Brussels 
and mines in Pictou County, Nova Scotia. V. 109, p. 2362. 
holders in April 1921 voted to merge into the British Empire Steel Corp., 
which see. 

STOCK.—To 
as of June 30 1917 were allowed to subscribe at par pro rata for $5.000.000 
agew com. stock. The Hayden-Stone interests as underwriters took up the 
femainder, Increasing th holdings to a decided majority of the stock. 
V. 105, p. 721. The stock bonus of 20%, or $2,500,000. distributed to 
common shareholders Nov. 20 1917, raised the issued common stock to the 
full authorized $15,000,000. V. 104, p. 2557; V. 105. p. 76. 

LATE OASH DIV.— ‘11-13. "14. "15. °16. "17. 18. ‘19. °20. °21-'23 
Preferred stock 8 y'ly > J ae ae 8 8 
EE gciene, o 6y'ly 3 0 0 2% 6 5 

The April 1924 dividend on preferred stock was deferred. 


Dividends on the common stock were resumed in 1917 with a declaration 
of 24%%. payable July 14: on Jan 15 1918 paid 24%: April 1918 to Apr 
1921 paid 14 % quar. On Aug. 10 1921 paid 21 cents; none since. 

In 1999 a 20% dividend in stock was paid. V. 102, p. 1U64. In Nov. 
1917 stock dividend of 20% in common stock. See above and V.105,p.2099. 


ey &c.—First mtge. auth., $6,000,000; redeemed, $688,055. V. 
= A 

Debenture stock is limited to amount of paid-up capital. Eastern Oar 
Co. Ist 6s. V. 94, p. 1698. 


Pres.. R. M. Wolvin; Sec., C. 8S. Cameron. 
—({V. 116, p. 305.) 


NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
in the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ice cream and flavoring syrups, and in leasing 
and operating shops for the sale of candy, soda water and ice cream. Fac- 
tory, located at Atlanta, Ga., has a ~y ~— Re of about 20,000 pounds of 
candy and 500 gallons of ice cream per day. Operates 9 stores in Atlanta 
and Savannah, Ga.; Jacksonville, Fla.; Birmingham, Ala.; Norfolk, Va.;: 
and Washington, D.C. 

CAP. STOCK.—See table at head of page. 


DIVS.—Initial div. of 50 cents a share was paid June 1 1920; on Dec. 31 
1920 paid $1 a share; June 30 and Dec. 31 1921, paid 50c. each; Dec. 30 
1922 to June 30 1924, paid 50c. semi-annually. 


REPORT .—For 1923, in V. 118, p. 789, showed: 


5 text. 


Office, New Glasgow, N. 8S. 








1923. 1922. 1921. 
NN, Sit ee ek ae $1,553,589 $1,444,933 $1,775,538 
eS 8. eae cheeks $659 443 $596,858 $749,110 
Inventory shrinkage_.__......----- abd a 32,531 
Expenses -_------ PRS OLE RTS 691,233 656,361 786,192 
Depreciation__ 32,390 59,340 59,564 
Federal taxes_ iy: = 20,470 16,175 12,929 
EEE ._-($1)160,000 (50c.)80,000 ($1)160,000 
Balance, surplus_- er def39 ,947 $36,199 def$24,788 
Other income & deductions (net) - --- Dr .2,645 Cr.1,246 Deb.2,146 
Ea 40,508 3,063 29,997 
Profit and loss surplus_-_--.-.------ $27,917 $40,508 $3 063 
—3 Mos. end. Sept. 30— —9 Mos. end. Sept. 30— 

Period— 1924. 1923. 1924. 1923. 

Net income before depr. 

and Federal taxes__-_- $36,794 $41,714 $93 657 $99,748 


OFFICERS.—Chairman, James H. Nunnally; Pres., Winship Nunnally; 
.P., E. R. Rogers; Sec. & Treas., H. G. Fairman. Office, Atlanta, Ga. 
—(V. 119, p. 2073.) 


OHIO BODY & BLOWER CO. (THE).—Organized in Ohio, Nov. 19 
1919, and acquired the property, &c. of The Ohio Blower Co., an Ohio corp. 
Principal business is the manufacture of automobile bodies. Plant located 
at Cleveland, Ohio. 

Reorganization Plan. 

The stockholders on Nov. 14 1924 approved a plan of reorganization 
which provides as follows: 

Transfer of Permanent Assets to Subsidiary.—It is proposed that the pres- 
ent company transfer to the Ohio Body Co. (its 100% owned subsidiary now 
engaged in the manufacture and marketing of Ford master bodies solely), 
all of its current assets, its loose and movable tools, and certain other 
miscellaneous investments and assets (not including the stock in the Swart- 
wout Co.), together with about $70,006 of the new cash, and assume the 
current bank debt of the Onio Body Co. in the amount of $275,000. In 
return for this the Ohio Body Co. will assume the current liabilities and 
commitments of the present company, with the exception of $1,865,000 
(the old bank debts) and the land contract. 

Present Company to Sell Other Assets to New Company.—The Ohio Body & 
Blower Co. then proposes to sell to a new company to be formed, namely, 
Ohio Body & Blower Co., Inc., the land, buildings, machinery and equipment, 
together with its holdings in the Swartwout Co., which company purchased 
the ventilator and general lines business of the Ohio Body & Blower Co. 
Dec. 31 1922, and the entire capital stock of the Ohio Body Co., for the 
consideration of $2,565,000 of Class ‘‘A,’’ Class *‘B’’ and Class “‘C’’ deben- 
tures of the new company; Class ‘‘A’’ bearing interest at the rate of 6% and 
Class ‘“‘B"’ and ‘‘C”’ at the rate of 7%, the interest on Class ‘‘B’’ and “‘C”’ to 
start two years from Oct. 1 1924, together with 110,254 shares of the no 
par value common stock of the new Ohio Body & Blower Co., Inc. 

Proceeds of Securities of New Company to Liquidate Debts.—With these 
securities, or the proceeds of sale thereof, the present the Ohio Body & 
Blower Co. proposes to take up its land contract, pay the current bank in- 
debtedness of the $275,000, pay about $70,000 to the Ohio Body Co. and 

ay the $1,865,000 of the old bank indebtedness of the Ohio Body & Blower 
Ro To that end the banks have agreed to take the Class ‘‘A,’’ Class “‘B”’ 
and Class ‘‘OC’’ debentures, together with 100,000 shares of no par value 
common stock of the new company, and to pay therefor $700,000 in cash 
and cancel the bank indebtedness of $1,865,000. 

New Company to Be Holding Company.—The proposed new Ohio Body & 
Blower Co., Inc., will then be a holding company, having the fee to the land, 
buildings, machinery, equipment, investment in the Swartwout Co. and the 
entire capital stock of the Ohio Body Co., which company will function as 
the operating company. 

Capitalization of New es Ee holding company will have the 
following outstanding securities and capitalization: 

Class ‘“‘A’’ debentures. bearing interest at 6% from Oct. 1 1924 
and having priority as to interest, and in case of liquidation 


as to principal, over all other classes of security issued - - - - - - $700,009 
Class oR debentures, bearing interest at 7% from Oct. 11926 1,665,000 
Class ‘‘C’’ debentures, bearing interest at 7% from Oct. 1 1926 200, 
Cee A, GE GE FERN 6 oath nm cnn cdadbbesencouseoencs 110,254 shs. 


Present Stockholders to Participate in Reorganization.—The further definite 
agreement has been obtained from the banks and bankers to allow the 
resent stockholders to participate in the recapitalization of the company 
y offering to the present stockholders of the Ohio Body & Blower Co. the 
6% Class ‘“‘A’’ debentures at par and interest, and the banks and bankers 


The stock- | 





vide ample working capital, all shareholders of record | 


have further agreed subject to the aperoval of the Division of Securities of 
Ohio, to give the stockholders purchasing such Class ‘‘A’’ debentures the 
common stock of the new Ohio Body & Blower Co., Inc., as a bonus on 
the basis of one share of the stock for each $7 par value of Class ‘‘A’’ gold 
debentures purchased. 


New Company to Lease Property to Operating Company.—The new holding 
company will lease to its 100% subsidiary, the Ohio Body Co., then the 
operating company, the land, buildings, machinery, uipment, &c., f 


or 
| such a rental as will pay the interest and other obligations of the holding 
| company. 





MT he fact of the ownership by the holding company of 100% of the capital 
stock of the Ohio Body Co., its operating company, permits the full share 
of the earnings of the operating company becoming available for the securi- 
ties of the new company. 

Balance of Stock to Be Used as Liquidating Dividend.—The balance of the 
outstanding capital stock of the new Ohio Body & Blower Co., Inc., amount- 
ing to 10,254 shares, remaining after satisfaction of the present the Ohio 
Body & Blower Co.'s indebtedness, will then be left available for a liqui- 
dating dividend to the present stockholders of the present the Ohio Body & 
Blower Co. on the basis of one share of the new stock for each ten of the old, 


Two Courses Open to Stockholders.—Assuming the success of this plan, 
there are two courses open to the stockholders of the present company, the 
Ohio Body & Blower Co.: 

(1) To purchase the new Class ‘‘A’’ gold debentures at par af@d interest, 
receiving one share of the new common capital stock as a bonus with every 
$7 par value of debentures purchased, plus one-tenth of a share of the new 
no par value common capital stock in exchange for each share of the present 
stock. (2) In case of non-purchase, to receive one-tenth of a share of the 
new common capital stock for each share of the -present stock. 

DIVS.—Initial div. of 6244 cents per share on new stock was paid Apr. 
10 1920; same amount paid in July and Oct. 1920; none since. 


REPORT .—For 1923 showed: 





Calendar Years— 23 1922 1921. 1920. 
Net sales_ ...------ $3,206,832 $2,647,366 $1,531,468 $2,737,260 
Operating loss._._.._.__... $242,794 $217,532 $391,568 $229,902 
Interest, &c., charges -_-- 157,228 227 ,557 167,091 167,435 
Dividends paid_-_------ ’ eS eos 199,291 

Balance, deficit___--_- $400 ,022 $445,089 $558,660 $596,629 


For 6 mos. ended June 30 1924, net sales, $1,331 O51; pes profit, $45,956; 

OFFICERS.—Pres. & Treas., Nathan A. Middleton; Sec. & Asst. Treas., 
W. Chickering. Office, Cleveland, Ohio.—(V. 119, p. 2297.) 

1887. Owns extensive traces of olj lands in Ohio, Indiana and Illinois. 
Produces crude oll. See Standard Oi! Oo. of New Jersey. nee P; 
° . nes Bb 

Pennsylvania, Ohio, Indiana and [llinois, about 1,100 miles 
in Dec. 1914 transferred to the Illinois Pipe Line Co., the latter's $20.- 
000, pregeree of 133 
among the Ohio Oil Co. stockholders. V. 99, p. 1678, 1 " 
holders voted Nov. 24 1922 to increase the capital stock from $15, 

; (par $25). A stock div. of 300% was paid in Dec, 1922. 
V.115, p. 2486. 

DIVIDENDS.— 
bkehamnade 2 16 76 68 60 23 *20 

*Also 300% in stock. 

Dec. 31, 1%. 

Balance sheet Dec. 31 1923 in V. 118, p. 1674. 

Has entered the North Central Texas field through its subsidiary, the 

DIRECTORS.— Pres., James C. Donnell; V.-P., James K. Kerr, Mar- 
shall. [ll.; O. D. Donnell, V.-P.: F. E. Hurley, V.-P.; and R. J. Berry. all 

OLD DOMINION CO. (OF MAINE).—(V. 119, p. 2187.) 

ONTARIO SILVER MINING CO.—Organized under the laws of 
shares without nominal or par value. It was organized to take over the 
business conducted by Ontario Silver Mining Co., a California corporation, 
corporation. Owns and operates the Ontario mine near Park City, Utah; 
also owns a four-sevenths interest in the Weber Coal Co., a one-third 
75,000 shares of stock of New Quincy Mining Co. 

DIVIDENDS (Paid by California company).—To Dec. 31 1902 paid 
Oct. 5 1918 and Jan. 4 1919 paid 50 cents each quar.; none since. 

REPORT .—For calendar year 1923, in V. 118, p. 1530, showed: Re- 
$109.9 

OFFICERS.—Pres.. George W. Lambourne; Ist V.-P., D. M. Hyman; 
& Treas.,D.C.Murphy. Offices, Salt Lake City, Utah, and 32 Broadway, 
New York.—(V. 118, p. 1530.) 

24 1923. Manufactures silks and textiles, especially hosiery. Plants are 
located at Dover, Passaic and Wharton, N. J. 


expenses and interest, $117,182; bal., def., $71,226. . 119, p. 588, 703. 
OHIO OIL CO.—ORGANIZATION, &c.—Incorporated in Ohfo in 
216. 790; V. 86. p. 984. 1227; V. 93. p. 1390. The pine 
length, were 
000 stock being distributed pro rata, in the 
15,000,000 
to $60,000, 
1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
Regular 2 20 20 20 20 20 9 6 
Paid in 1924: March 31, 1%; June 30, 2%; Sept. 30, 2%: 
Mid-Kansas Oil & Gas Co. V.107, p. 1007. 
of Findlay, Ohio. Sec. is O. L. Fleming.—(V. 119, p. 2418.) 
Delaware on Aug. 29 1923, with an authorized capital stock of 150,000 
by an exchange, share for share, of its stock for the stock of the California 
interest in the Nail-driver Mining Co. and the Silver Lake Water Co., and 
$13,932,500; then none until July 5 1918, when 50 cents per share was paid; 
7, gpa disbursements, $290,182; depletion, $59,509; net loss, 
+9L0- 
2d V.-P., Moylan C. Fox; Sec. & Asst. Treas., James L. Tilton; Asst. Sec. 
“ONYX” HOSIERY, INC.—Incorp. under laws of New York on Feb. 
REPORT .—For 10 mos. ended Dec. 31 1923, imV. 118, p. 1279: 


Re eats 6-0. errs $14,529,673 
Profits (after deducting $90,707 taxes and $251,747 deprec.) __- 761,482 

IS 0 25 Soa 0 er et betel ebb aonse 632,7 
Discount on preferred stock purchased-_........-..--------- Cr.3,424 
Ee Fe NE Sy eae aera errant Por $636,177 
Deduct—Approp. to redemption of preferred stock......-.--- 52,500 
Derenenes Of pretenses MOE. ooo ono cc cacvesccowcescscus 172,193 
CREE nv ckintishacbcdddscscbsdss csatednbieddesadisgieuuss $411,484 
—_—————-3 Months Ended Total 9 Mos. 


Sept. 30'24. June 30'24. Mar.31'24. Sept. 30'24. 








Gross profit__________- $249,223 $469,189 $574,609 $1,293,021 
Exp.,int., taxes & depr. 347.827 512.122 518,326 1,378,275 
Net, deficit._.....-- $98,604 $42,933 sur$56,283 $85,254 
OFFICERS.—Pres.. Joseph H. Emery; Sec., Edwin W. Emery; Treas., 
Paul Guenther. Office, 1107 Broadway, N. ¥.—(V. 119, p. 1965.) 
ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del, and ac- 
quir PueE capital ex of a number of theatrical companies in the U. 8. 


and Canada. 

CAP. STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. and Federal income taxes for preceding year to 
be applied to purchase of stock at not over 110 and div. V. 117, p. 1092. 
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MISCELLANEOUS COMPANIES 


Date | 
{For abbreviations, &c., see notes on page 6) 


Par 


Amount 


Rate When 
Outstanding, % 


Payable 


Last Dividend |Places Where Inte est and 
and Maturity | Dividends are Pavabie 





Orpheum Circuit, Inc—Common stock 1.000.000 shares _- 
Pref (a & d) stock 8% cumulative convertible $10 009 000 
Conv s f gold notes red 103 $2.000,000 auth..CeCxxxc* 

Otis Elevator—Stock common $25.00U,00U____ ; 
Stock (a & d) preferred 6% non-cum oe _ 000. 

Otis Steel tock common 1 000, 

Pref (a & d) stock 7% cum call 110.$15-000.000 
First mtge sink fd gold bonds Ser “‘A’’ red (text) ~rkexxxe*&cr 
do do Ser “B” red (text) xxxc 

Owens Bottle Co. (The)—Com stock $30,000,000 
Pref stk (a & d) 7% cum callable at 115 & divs $17,512,300 

Pa-ific Coast Co—Stock common $7,000,000 (see teat) - 

First pref (a & d) stuck $1,525, 000 5% non-cumulative - 
Second pref (aed) stk $4,000,000 4% non-cum (see text) 
First mortgave $3,099.09 gold 

Serial notes due $55,000 yearly 





; 


4c Checks mailed 

2%,Checks mailed 
CTofIll.Chic:Chase NV 
Office 26th 8t & pie 4r 


n 
= 
2 
3 
e 
2 


See text/See text 


= 
3S3: 
ss 


585 
Se38 


~J 
> 


Cre = IDO DP PW DOr 
en OO = 
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ewe 


New York and Cleveland 
Blair & Co, N Y & Cleve 
‘By check 


do 
Bankers Trust Co, N ¥ 
> do 
0 


-_ 
Doran’ 
reo 

333 

33 
eoeoocoe 

Nee dO 

ane — 
hom OO 


=: 
= 
3 


© 
Sede 


See text See text 
See text 
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DIVS.—Initial div. of 50 cents per share on the common stock was valid 
April 1 1920; same amount paid quar. to Oct. 1 1921; then none until Feb. 1 
1924, when 12% cents per share was pela; same amount paid monthly 
to Dec. 1 1924. Preferred omg % Q.-J5. 


NOTES.—The 7% % convert. s. f. gold notes of 1921 are convertible at 
any time prior to maturity into ge, cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 


BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1923 was as follows: Orpheum Theatre & Realty Co. 6s, due Sept. 1 
1946, rt 16 000. State-Lake Theatre & Realty Co. a: due Dec. 29 

3 Junior Orpheum, San Francisco, 7s, due Jan. 1 1936, 

950, Junior Or heum, Los Angeles, 7s, due Nov. '15 1935, $1,350,000; 

ngas Oliy Junior rpheum Co. 74s, due ‘Aug. 1 1931, $375 000; Henne- 
pin Ave. Theatre & Realty Co. 8s, due May 1 1931, $421 1.000. 


REPORT .—For 6 mos. ended June 39 1924. in V. 119, p. 1290, showed: 
6 Mos. End. —Calendar Years——— 
June 30°24. 1923. 1922. 
Gross income $8,712,457 $16,759,001 $14,405,058 
Expenses _ iAf 3 13,836,965 12, 14 48 334 
Amortizat 03,618 220,066 
Depreciation of buildings & equip- - - 463 654 907 .645 
Federal taxes (estimated) - 127 ,000 225,630 
Preferred dividends 266,516 542,308 
EE er 411,235 


Balance. surplus $193,131 $1,026,386 11,428 

Total surplus_- $1,755,319 $1,536,683 vg a + 
OFFICERS.—Chairman, Martin Beck; Pres., Marcus pieiemen: 

Treas., B. B. Kahane. N. Y. office, 1564 Broadway. —(V. 119. p. arias 


OTIS ELEVATOR CO.—Incorp. per 28 1898 under lowe ¢ of N. J. and 
took over anew 13 plants. a V. 67 116); . 74, p. 274; V. 75. p. 552: 
V.83.p. 441; V.91, P. 399; V. 94, p. 25: V. 100. p. 1076. fe all of 
the $2 079.099 ‘Onis? ae Elevator Go. of Toronto stock, which has 
also outstanding $1,000,000 7% cum. pref. stock. V. 96, p. 1093. 


STOCK.—The stockholders on April 28 1924 (a) changed the par value 
of the common stock from $100 to $50 per share, and (0b) increased the 
authorized capital stock from $15,000,000 to $25,000,000. New shares of 
common stock, par $50, will be issued in exchange for the old common stock 
on a basis of two new shares for each $100 share held. A div. of 10% in 
common stock was declared payable June 21 1924. 

DIVIDENDS.— °12. ». Ber 1915-19. 7. °21. °22. °23 
On common (cash) 4 4% 5 10 8 8 
On common (stock) om % 10 <a aa 

REPORT.—For 1923, in V. 118, D. 1661, showed: 


Cal. Net Pension Reserves, Federal % ewe. Com.Div. Balance, 
Yrs. Sarnmnes. Fund. &e. Tazes. Surplus. 


x x 

1923 .4 008, 705 100,000 350,000 575,000 390,000 1138,158 1,455,547 
1922 .3,025,244 100,000 360,000 390,000 1138,142 1,037,102 
1921 -2.925.546 100,000 552,323 725,000 390,000 $948.434 $209,790 
1920 4.645.750 100.000 1.605.750 1.550.000 390.000 not stated 1.000 000 

For 9 mos. ended Sept. 30 1924, in V. 119, p. 1851, showed: Net earn- 
ings, $4,709,867; reserve for Fed. taxes, $585,000; pension reserve, $150,090; 
reserve for contingencies, $1,000,000; net income, $2,974,867. 

Chairman, W. D. Baldwin; Pres., J. H. Van Alstyne; Sec., T. M. Logan; 
Treas., R. H. Pepper: Aud., C. K. Kirkbride. Office, llth Ave. between 
26th and 27th Sts., N. Y.—(V. 119. p. 1851.) 


OTIS STEEL CO. (THE).—ORGANIZATION .—Inco 
Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an English company, 
commeeered = in 4 + = July 1919 reorganized and acquired the Cleveland 
Furnace Co jes comprise: (a) the Riverside Works occupying some 
350 acres, on es ch are 2 blast furnaces, 100 Semet-Solvay by- roduct 
coke ovens, mills, ore docks, &c.; (b) The Lakeside works, on about 22 
acres, on which are cod one -hearth steel furnaces, mills and foundry. Com- 

bined annual capaci y% 60,000 tons pig iron, 228,000 tons lates, 84,000 
— light plates, 30,060 tons of steel casting, 54, 000 tons s eets, 120, ‘000 
tons strips, 336.000 tons coke and 250,000 tons ingots. 


STOOK.—Pref. stock is callable at 110. Sink. fund, 3% of total Pref. 
stock issued out of profits after pref. divs. beginning 1925. No mortgage 
without consent of 2-3 of outstanding pref. stock. 

Common stockholders of record p- 20 1922 were given the the r ight to 
subscribe at $11 per share to 329,334 shares of common stock thout 
par value, at the rate of 4-5 share of such new stock for each share of com- 
mon stock held. V. 115, p. 1437. 


DIVIDENDS.—Since incorporation had ae ite regular s-a divs. on 
its old pref. stock, called for payment on 1919. Divs. of 1%% 

uarterly were paid on the new pref. (Q.-J.) to ~ye & 1921; none since. On 
the common stock (par $100) riod to Oct. 1 1919 paid divs. as follows: 

Y 1913- ome 1915-16 1917 1918 1919 
None 12% 10(+10ext) 5 
ld bonds, Series ‘‘A ,"’ are redeemable 
t.; thereafter at 107% and =e. up to 
1926; ieee at 107% ane int. less 4% for each 

after Aug. 1 1926. The Series “B” 
at 105 and int. to Aug. 1 1924, and there- 





"24. 
6 
10 


orated in 


% 
BONDS.—Thefirst mtge. 8% 
alle part to Ame. 1 1024 bt 110 am 
and including Aug. 1 
12 months or part thereof ela 
bonds are redeemable all or 
after at 102% and int. 

An amount sufficient to retire and cancel 24% of the maximum amount 


of Series ‘‘A’’ bonds semi-annually by purchase Ay to, or ¥ call by o at the 
weThe Sori pees; first installment due on Ma 1923. 113, p 
ae cen Ay are to have a sinking fund as follows: ( bi £ eee 
i suffict t to retire $200,000 of Seri * bonds annually. 
@) Au Wty edition sinking fund calculated as follows: If 15% of net earni 
pk ny A fiscal year 5 yee Soupeaes with 1923, at 7 — 


exceeds the amount required to pe 
Bele rs bonds, ll such excess shall constitute an additio Re 
The sinking 


fund. fund sufficient to retire $200,000 
bo: ann is to be used to Durchase bonds in the open market ot if ob- 
tainable at not mo eo price, or to call bonds by lot at the 
redemption price. V.115, rier 


BBront. —For 1923, in V. 118, p. 1401, showed: 
Years— 1923. 1922. 
$2 I T0 .756 $82 


921. 
(057 loss$ 1288394 

1,360,893 def427,659 def2.582.718 
"309,071 








$1548 pp coumminted divs. on pref. stock Dec. 31 1923 amounted to 
Nine M mths Ended Sept. 30— 
Manufacturing profit 
General expenses, taxes, &c 
Operating profit 
Other income 
(0 ES ii 
Interest, discount, &c________._--- 
Subsidiary company reserves. 


1924. 
$740,928 
841,929 


def$101,001 
104.975 


192 1922. 
$2, 27. 660 $541,577 
179 701,556 


$1 525 def$1 Lege aby 
163 872 








$3,974 $1, aay 644 ae 107 
831,104 491,7 515,089 
2,121 51497 112, 275 
Balance . def$829,251 sr$1,156.458 def$705,471 
DIRECTORS. —William G. Mather, Chairman: George Bartol (P.es. & 
Freee) D.T. Croxton (V.-P.), S. Livingston Mather, Raymond 
Otis, John Sherwin, P. F. Wilson, J. G. Carruthers, B. D. Quarrie, 
Ez i. Tinker, Elisha Walker. Office, 3341 Jennings Road, Cleveland. 
—(V. 119, p. 2187.) 

OWENS poTrts. 72. (THE) .—ORGANIZATION .—Incorporated 
in Ohio on Dec. 16 1 succeeding a N. J. corporation of the same name 
incorporated ies 903" The were **Machine” was dropped from name 
in May 1919. + 108. Pp. 2027. Owns the U. 8S. rights to use and license 
other manufacturers to use the Owens bottie-making machine, the patents 
covering which oy held by the Toledo Glass Co., an Ohio corporation. 
Plants at Sepae. , Clarksburg, Fairmont and OGharleston, W. Va.. and 
Glassboro, N. “Ses includes bottles for catsup, chili sauce, salad 
grewings. syrup, perfume, See ose di medicines, dru pA a" bottles. ned 

1 wet sms. rs? 936, 1596. In July 191 
4 fal Eiconke Gas Oo. and July 1 1918 the Whitney Glass t Glass Works. 
lass Co. oo ust ex- 


{n Dec. 1919 acquired rT ¥ the Chas. Boldt G 
V. 109, p. 2270. Other purchases, V. 109, 773; 
- 118, p. 1279. 


anes of stock. 

STOOK. —The qoctuapes stock is entitled to cumulative pref. dividends 
ree per annum; to priori OL Diy Lala value plus accrued divi- 
dend; and ts subject to tion, all or part, at 115 and divs. on90 
days’ aotice. Recapitalized cs 1916, old pref., ,000, being retired 
and $7, 257 £0 .400 “ne”, ain 1.550, new common, being issued. 
V. 103, p. . 2122. 2018. aee- To reimburse the 
treasury for Saaaeen a of pt. pie at Glasboro, N. J., and Charleston, 

Va., common stockholders of record April 21 1919 were offered the 
rant to subscribe at parfor $3,000,000 new pref. stock issued June 11 1919. 
DIVIDENDS ON COMMON STOOK.— 
"10-"11. "11-'12. °12-'13. ber 14. “tye. 
Pafd in cash..% 19 12 12 ast ; . 12 


“4's. 
Paid ins 
1 1916 paid on common shares 


25 

regular 3% and an extra 8% 

1 1917 to Jan. 1918 incl., paid 20% p. 

for each quar. regular 3% and 2% extra. In April, Jul 

1918 paid regular quarterly 3% in cash and extra divs. of 2% on the common 

stock in Second Liberty Loan 4s at par. Jan. 1919 to Apr. 1921 paid 3% 

quar.; July 1921 to Jan. 1923 Bei 2% 2% ears Apr. 1923 paid 2% quar. and 

1% extra: July 1923 to Jan. 1 d3% quar. A stock dividend of 5% 

was paid July 1 1920 and a stock d ala 3° of 50% was paid June 1 1921. 
REPORT.—For 1923, in V. 118, p. 1518, showed: 
Calendar Years— 1923. 

Manufacturing profit and royalties__ $5. oes. 738 

Other income 037 ,236 


Total income $6, et 974 
Expenses and other charges 2,161,411 
Federal taxes and contingencies_-_- 380.000 675,800 23,000 


Net profit $3,560,563 $3,554,862 $1,369,096 
—3 Mos. End. Sept. 30—- —9 i os. End. Sept. 30— 

Period— 1924. 1923 1924. 1923. 
Mfg. profits & royalties. $1,397,006 $1,340, 438 $4,536,233 $4,572.178 
Other income 139,825 283,080 501,934 535,076 
$5,107,254 


$1,623,518 $5,038,166 
590,221 1,761,001 1,552,353 
123,100 390,500 406 400 
$3,148,501 


Net profit $853 ,006 $910,197 $2,886,665 


OFFICERS.—Pres., D. Libbey; Sec., F. L. Geddes; Treas., H. H 
Baker. Office, Toledo, Ohio.—(V. 119, p. 2074.) 


PACIFIC COAST COMPANY (THE).—This company owns all the 
poe of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Frank! , &c., with branches, 57 miles; Pacific Coast Ry. (narrow 
gE e), ye San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 
ic Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaq uah 
mine with 1 ,600 acres at seat ay Wash., and South Prairie mine, With 
1,140 acres at Burnett, Wash., and coal-handling plants at Seattle, Tacoma 


and Portland, 7 
Divs.— » ah. “E6. “YS. “TF. WB. *39. BD. 
First pref $ eee oon 2 3% 9 
pref _. 3 
Second pref. , eae awe eS ue.  « 0 s 

After 4% on 2d pref. and com., these share ae v. 922. 
The common div. was resumed Feb. 1 1917 at 1% quar., which pate was 
paid to and including Nov. 1 1919; thereafter none until Aug. 2 1920, when 
1% _was paid; Nov. 1920, 1%; none since. 

No payments were made on Ist pref. from Aug. 1921 (when 14% quar. 
was paid) until Oct. 1 1924, when 244% was paid. On 2d pref., no pay- 
ments have been made since May 1921. 

REPORT.—For 6 months ented Dec. 31 1923, showed: 

x Mos. end : opp agt om? ended June 
Dec. 31 "23. Sette 
$2,679,770 $6. Oat 516 $4, 448, 
177,289 252.883 $4560 
269,791 Geraas. 241 
Int. on bonds, and misc_ 310,114 284,165 
Div. on Ist preferred __- 


Div. on 2d preferred - - - - 
Div. on common 


"16-"24. 
text. 


“eo 
On Oct. 
Vv. 108. p. 1122. m Jan. 
{ncl. 


1921. 
$1,938,490 
1,356,073 


$3,294,563 
ae 467 


1:576,609 


$6,220,640 
1,989,978 











Total income 
Operating expenses, &c_ 
Estimated Fed. taxes---_ 


$1,536,832 
567 326 
116,500 





°21 °22.-'23. 1924. 
0 0 0 


= ql %)70. ‘000 
$37,664 def$40,323 def$712,406 def$331,394 





Balance, surplus 








Noy., 1924.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
\For abbreviations, &c., see notes on page 6.) Bonds; Value | Outstanding) % Payable | and Maturity | Dividends are Payable 
' i 
Pecifi | | | 
acific Mail SS Co—Common stock____.___. 5 
Pacific On Co SSee Common EE ee eee face $5| $1,500,000\See text|\J & D/\See text New York 
ackar otor Car Co—Common stock $30.000,000 auth..| _._. 10| 23,770.200\See te Q- oO ‘ 
pap fet stock 7% cum $20,000,000 callable 110 & div____..->| 222 100| 11°704:300) | 3-8! IDS. ih 3t {| Pas 
ris Amer Petrol & Transport—Com stk $55,000.U0U0___-| ___. | 50| 50,077,800 Bee text) Q-J 20 | See text New York 
a 5 non-voting com stock $150,000.000.._...__.____| ____ | 50| 78,702,600 See text) Q-J 20 See text New York 
tw en 10-yr marine eyuip conv bond. red 105 Colkxxxxc*| 1920 | 500 &c| 5.668.500. 7 |F & AjAug 1 1930 New York 
yr conv s f gold bonds red (text)___._____ ...--kxxxe} 1924 | 100 &c| 12,009.000! 6g iM & N'!Nov1 1934 Blair & Co, N Y 
| | 
| | 
| | 
| 
} } 
| | | 
i 
| 
| | | | 
| | 
} } } | ' 
—— Quarters Ended—— Total REPORT.—For year ending Aug. 31 1924 in V. 119, p. 2061: 
eee +e Rte Mor ,31 ran gad 664 s Youre ee an. .— t 1923-24. 1922-23. 1921-22. 
Oo "oe "aaa ales—Carriages, trucks, parts, ma- : 
perating expenses. --_._.__- ~----- 1,069,006 1,241,277 — 2.310.283 | “"bine and aviation engines.....-__. $46,003,679 $55,670,465 $37,988,499 
SET Oe $95,879 $143,502 $239,381 | COSt of sales.----------------- ---- 99,465,111 44,321,931 83,627,887 
OFFICERS.—Pres., Wm. M. Barnum, N. Y.; V.-P. & Gen. Mer., Gross profit_______- _..----- $6,540,568 $11,348,534 


E. C. Ward, Seattle; Sec., John H. Kelly; Treas.. Walter Barnum, New 
York. Offices, 30 Church St., New York, and 508 Second Ave., Seattle, 
Wash.—(V. 119, p. 1290.) 


PACIFIC MAIL STEAMSHIP CO.—Incorp. in April 1848 in N. Y 
On Dec. 31 1923 owned 10 steamers having an aggregate prose tonnage of 
39.190 tons. Operates from San Francisco (a) to Hawaii, Japan, China 
and the Philippines; (b) via Central American ports to Panama; (c) via the 
Panama Canal between New York, Philadelphia, Baltimore and Norfolk on 
the Atlantic, and Seattle, San Francisco and Los Angeles on the Pacific 
Coast), all under the United States flag. 


REPORT .—For 1923, in V. 118, p. 1279, showed: 
Net C 


Calendar ‘ommon War Balance, 

Years— Revenue. Dividends Tazes Sur. or Def. 
eT on EEE... cecvcergmitin eels meainedel sur.$184,016 
ee dein ak tarts Gotnecdhma al ttt!  asxenehastens  Soihuanne sur. 277,167 
Pe ae eaeate RIS ee i Se a SS | def. 495,591 
ES 1,622,470 (50%)$750,000 $345,000 sur. 527.470 


in June 1917 a dividend of 50 cents per share (10%) was declared on 
the common stock, na July 16. In Dec. 50 cents a share (10%) witb 
an extra of $2 50 (50%). In June and Dec. 1918 and 1919 paid 8.-8 
div. of 50c. a share (10%) with an extra of $1 (20%). In 1920: June, 10%. 
with extra of 20%; Dec., 10% and 10% extra. None since. 

Pres., Gale H. Carter, N. Y.: V.-P., T. A. Graham, 508 California St., 
San Francisco; Sec., Arthur B. Gaites, 120 Broadway, N. Y.; Treas., 
Henry S. Brophy, 10 Hanover Square, N. Y.—(V. 118, p. 1530.) 


PACIFIC MILLS.—(V. 119, p. 2418.) 


PACIFIC O1L CO.—lIncorp. in Dela. Dec. 3 1920 with a capital stock 
of 3, s shares of no par value, which the Southern Pacific Company 
subscribed for at $15 per share, or $52,500,000. From the amount so real- 
ized the new Company purchased from the Southern Pacific Land Co., as 
of Jan. 1 1921, for $43,750,000: 


(a) About 259,000 acres of land situate in the State of California, of 
which about 25,000 acres are proven oil lands and the remainder lands 
theretofore withdrawn from sale by the Land Co. as possible oil lands, 
together with existing field improvements, materials and supplies; 

(b) 200,690 shares, par value $20,069,000, representing 50.48% of the 

eastanding capital stock of the Associated Oil Co. (Compare V 
» dD. ). 

By the sale of these properties the Southern Pacific Land Co., the entire 
capital stock of which is owned by the Southern Pacific Co. received 
$4: 1750.000 in cash and the Pacific Oil Co. retained $8,750,000 as working 
capital. 

On Dec. 31 1923 the company owned $30,739,110 of the capital stock of 
Associated Oil Co., equivalent to 54.89% of the aggregate $56,000,000 issued 
and outstanding, or substantially 58% of $52,999,400 balance of stock in 
hands of public after deducting $3,000,600 stock in Associated Oil Co.'s 
treasury. Also owns a third interest (35,000 shares of stock) in the Asso- 
ciated Pipe Line Co., the other owners being Associated Oil Co. and 
Southern Pacific Co., each of whom also has a third interest. 

There were 595 wells in operation on Dec. 31 1923; 13 new wells were 
being drilled and 14 wells were being redrilled on that date. Chiefly due 
to Mee of production activities, 364 wells were inoperative on 

ec. ; 

Contract with Southern Pacific Co. for supply of fuel oil has been sus- 
peaded owing to oo conflict with prohibitions of Clayton Act. Mean- 
while, Southern Pacific Co. is purchasing its fuel oil requirements from 
Pacific Oil Co. at market prices after competitive bidding. 

Holders of the capital stock of the Southern Pacific Company, at the close 
of business on Jan. 14 1921 were given the cight to purchase at $15 per share 
one share of stock of the new company for each share of Southern Pacific 
Co. stock so held. 


DIVIDENDS.—An initial div. of $1.50 per share was paid on July 20 ‘21 
same amount paid semi-annually to Jan. 20 1923; on July 20 1923, Jan. 21 
1924, July 21 1924 and Jan. 20 1925 paid $1 per share. 


REPORT.—For 1923, in V. 118, p. 2717: 











1924 (9 Mos.) 1923. 1922. 
Gross earnings from operations - - --- $17,009,429 $19,876,001 $21,422,004 
Less—Operating expenses_-_--_-__--- \$7,903,067{ $8,806,340 $7,222,671 
Taxes (exl. Fed'] income taxes) - - _ | { 1,233,899 990,152 
Net profit from operations- ------- $9,106,362 $9,835,762 $13,209,182 
Other income------- + EE 2,188,582 2,564,045 2,187,325 
a $11,294,944 $12,399,806 $15,396,507 
Less—Reserve for deprec’n & depl’n_. $2,303,714 $2,904,579 $3,094,975 
Reserve for Federal income taxes-- 509,115 557,116 509,306 





Surplus income for period__-_------ $8,482,115 $8,938,111 $1 1,792,226 
OFPICERS.—Chairman of Exec. Comm., Henry W. De Forest; Pres., 

CRIT = Treas., Hugh Neill. N. Y. office, 165 Broadway .— 
- 119, D. : 


PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich. 
Sept. 1 i as successor of West Virginia co. of same name. Plant at 
Detroit. V. 103, p. 576; V. 109, p. 77. 


STOCK .—The share wlders on June 26 1919 voted to increase the auth. 
tom. stock from $13,000,000 to $30,000,000 and the pref. from $8,000,000 
so $20,000,000. New pref. to the amount of $7,500,000 was then issued, 
Oct. 28 1919 it was voted to reduce the par value of each share of com 
stock by subdivision from $100 to $10. . 109, p. 1608. Pref. stock is 
callable at 110 up to Aus: 30 1939, on which date the issue is to be redeemed 

3 ef 2250 


at par. V. 108, p. 26 109, p. 77, 1614; V. 102, Baa 72. ‘ 
e on Nov. 1922 declared a div. of 100% on the common 
stock, payable in common stock Dec. 16 1922, increasing the outstanding 


common stock from $11,885,100 to $23,770,200. 
DIVIDENDS.—On pref. in full to date. On common as follows: 
Fiscal years ended As 31 
09. °10. °11-"13. "14. °15. °16. °17. °18. °19. °20. °21. °22. °23. °24. 
Cash..10 6 0 0 0 5% 7% 6 1312% 2% O 13 12 
Gilwes ss os —e 40 .. 60 100 





$4,360,612 
Other income---- --- 1,015,114 857,360 599,263 























Pe eee $7,555,682 $12,205,893 $4,959,874 
Selling, general and admin. expenses. 2,636,937 2,558,375 1,622,258 
Interest on borrowed money -- - ----- 11,178 424,848 753,162 
Proportion of bond disct. & expense- ba BREE 4 889,022 111,499 
Federal tax provision._.....----- oo 590,699 atte | come 
ES ES a ra re 912,804 Re RES 

Profit from factory operation_.__. $3,404,064 $5,684,934 $2,472,955 
Profit from oper. of branches and subs’ 1,401,110 1,396,945 def357,127 

DIL, <5 5. ctieadekibu duanredh $4,805,174 $7,081,879 $2,115,828 
Fee GUNN. cs cctenncashncces 8,676,023 17,004,438 15,923,895 

>, i. oo steno $13,481,197 $24,086,317 $18,039,723 
Preferred dividends __ ss at eran ait 1,140,331 1,029,322 1,035,286 
Common dividends (cash). --~-~--(12%)2,852,424 (10'%4)2495871 —------ 

PE Wee Ue atkenacséasauédcvusx’. suweas eS ne 

Profit and loss surplus- - --------- $9,488,442 $8,676,024 $17,004,438 


OFFICERS.—Pres., Alvan Macauley; V.-P., R. A., Alger; M. A. 
Cudlip; Treas., Richard P. Joy. Office, Detroit.—(V. 119, p. 2061.) 


PAIGE DETROIT MOTOR CAR CO.—(V. 119, D. 2418.) 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANIZA- 
TION .—Organized in Delaware on Feb. 2 1916. At Dec. 31 1923 owned 
about 96% of the total outstanding capital stock of the Mexican Petroleum 
Co., Ltd., of Del., and about 80% of the outstanding stock of The Caloric 
Co., also owns the entire stock of Pan American Petroleum Co., Petroleum 
Carriers, Ltd., and Pan American Southern Petroleum Co. The companies 
own or lease approx. 1,520,000 acres of land, of which 1,380,000 acres are 
situated in the Republic of Mexico and 56,000 acres in the State of Cali- 
fornia, the balance being held in the States of La., Ark. and Okla. Also 
own in Mexico 550 miles of pipe lines, with a daily capacity of 130,000 
barrels, and operate a fleet of 37 tank steamships of an aggregate deadweight 
tonnage of $336,861 tons, of which 31 steamships are owned directly and 
5 aareees- California oil leases, V. 118, p. 1402, 2448; V. 119, p. 1179, 

2, 1965. 


STOCK.—On Oct. 22 1919 $70,000,000 of the $125,000,000 auth. com 
stock was made Olass B com. with no voting power but in all other r te 
having the same rights, &c., as the other com. The initial block of this 
Class B was offered vill Dec. 22 1919 at $100 ner $59 share, to all stockhold- 
ers of record Nov. 25, in amounts equal to 1028 of holdings. The author- 
ized Class B com. stock was increased to $150, 0,000 in Jan. 1923. V.116, 
p. > 


DIVIDENDS,—On com. No, 1,1%%, Oct. 101917: Jan, 10 1918,1%%- 
April 1918 to July 1919 paid each quar, 24%, half in Liberty bonds, ict, 
1919 to Oct. 1922 paid 3% quar.; Jan. 1923 to Jan. 1924 paid 4% quar.; 
April 1924 to Oct. 1924 paid 2% quar. Also paid 10% in Class B stock in 
July 1926, 25% in Jan. 1923 and 20% in Feb. 1923. On common B initial 
div. of 3% paid Jan. 10 1920; 3% paid April 101920. In July 1920 paid 3% 
in cash and 10% in Class Bstock. V.110, p. 2493. Oct. 1920 to Oct. 1922 
paid 3% quar. in cash; Dec. 11 1922 paid 25% in com. B stock; Jan. 1923 
paid 4% in cash; in Feb. paid 20% in common B stock; April 1923 to Jan. 
1924 paid 4% quar.; April 1924 to Oct. 1924 paid 2% quar. in cash. 


BONDS.—There were outstanding Oct. 7 1924 $421,733 mortgages 
secured by lands. 

The first lien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead wet 
capacity, providing marine transportation facilities for the Mexican Pe- 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common stock 
at $145 per share—that is, at the rate of $2,900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each), with provision for 
a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at prices lower than 
$145 per share. V. 111, p. 394. The conversion price after giving effect 
to the two recent stock divs. mentioned above is $106.45; I. e., at the 
rate of $106.45 value of bonds for 1 share of common Class “‘B”’ stock.) 

The 10-yr. conv. 6% s. f. gold bonds of 1924 are red. as a whole (or in 
part for the sinking fund) at any time on 6 weeks’ notice at 103 and int. on 
or before April 30 1929, and thereafter at 103 and int., less 4% for each 
6 months or part thereof elapsed after said date. Convertible into the com- 

any’s Class ‘‘B’’ common stock at $70 per share, that is, at the rate of 
$i 400 face amount of bonds for $1,000 par value of stock (20 shares of $50 
par value each) with provision for reduction of the conversion rate if under 
certain conditions additional common stock or Class ‘‘B’’ common stock 
(other than 200,000 shares and any stock issued in exchange for Mexican 
Petroleum Co. stock), shall be issued or sold at _—_ lower than $70 per 
share. Company will covenant to retire 1-10th of these bonds in each year, 
the first installment to be payable on Nov. 1 1925; the sinking fund pay- 
ments to be payable semi-ann. thereafter on May 1 and Nov. 1. Company 
is to be credited on its sinking fund obligation with bonds retired by con- 
versions. Company may anticipate its sinking fund installments. V 
ee ce prin. & int., 8% s. f. gold bonds of Mexican Petroleum Co., 
of which $7,664,200 &re outstanding. V. 112, p. 1622. 


REPORT .—For 1923, in 1 A p. 2944, showed: 


Calendar Years— 1920. 








1921. 
___$32-412,906 $48,049,737 $13,490,983 $8,835,535 
Profit from operation... -$32.409 062° 1108.622 "261 ~ 201.426 
Desredintion, bc... 8.359.269 10,785,178 2,598,812 1,797163 
Federal taxes_--.---.-- é ,000 4, ,000 900,000 7 : 
Appl. to min. interests - - pl eS ee ee, er 
sates 20,352,387 $31,575,937 $9,041,910 $5,836,472 
outameen.-7--=2:: Pe ames 120'703 °7'151281 
Stal income....-..- $20,352,387 $31,575,937 $18,162,613 $12,987,753 
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MSO EAN ESUS COMPANIES. | Date 
notes on page 6.) — 


{For abbreviat » 8e6 


Par | Amount 
Value | Outstanding 


When | Last Dividend ‘Places Where Interest ana 


Rate | 
% Payable and Maturity 





Panhandle Producing & Refining—Com yn) 300,000 sh.| ...- 
Pref (a & d) cumul convertible (s.f) 000 ra 
Park & *Tilford Inc—Stock 200,000 shares auth 
Debenture s f gold bonds 
Peertess Truck & Motor Corp—Cap stk auth $20, 000. 600_- 
Penn Seaboard Steel—Stock 1,500,000 pases on auth 
J C Penney Co—Common authorized $10,000 
Preferred (a & d) stock 7% cum call 105 au 
Pennsylvania Coal & Coke Corp—Stock $12,000, 000 auth 
Eq tr ctf due $54,000 s-a to Nov 15 1927, then $53,000 s-a 
Watkins Coal Co bonds 
Watkins Coal Mining Co bonds-__-- 
Pennsylvania Steel Co—See Bethiebem Steel Co. 


1906 
ee 1 


1922 
1909 
1916 


None 198,770 shs 
need $100 $2,935 
None 
500 &c 
50 June30 '24 
None 1, 
00 


100 3! e 
50 630,é —F |Nov 10'24 2% EE LE aM 
1,000 ,o84, f 
1,000 5 j J & 
1,000 


.200 See text 
200,000 sh. Be 
Mm & 2 June 1936 


Q—M Sept 30 '24 1%'-- 


uk N15 May fteae” '37 Bk of N O & Tr Co,Phila 
J Jan 1 192! Scranton Tr Co,Scranton 


5,000 j J & jJJan 1 1941 Germantown Tr Co,Phila 





1920. 
z416,000 
26,008,000 
_ 21,985,673 
$4,954,080 
16,159,192 
$21,113.272 
Cr826 084 
6,378 385 


Calendar Years— 1922. 1921. 
Pref. divs. (7% approx.) — 
Common divs., approx Z8,012,448 26,510,101 
do Cl. B approxz12,445,062 24,051,407 
Balance, surplus_-_.--def$105,123 $21,014,429 
Previous surplus- -_ 30,830,122 25,457,423 


Total surplus $30,724,999 $46,471,852 
Invest., &c., adjust Dri 215,994 Cr5,590,170 
Stock dividend 21,232.088 21,231,900 “ 

nig pn & loss surplus -- “$8,276,917 $30,830,122 $25,457,423 $15,560,971 

z Approximation inserted by Editor. 

For 6 mos. ended June 30 1924, in V. 119, p. 1074 and 1179, showed: 
Profit from aperewens, $13,011.215; net Li of $7, 187 544; dividends, 
$5,121,099 balance, surplus, $2.366.445. 

OFFICERS.—Chairman, E. L. Doheny: Pres., H. G. Wylie; V.-P. & 
Treas., E. L. Doheny Jr.; Sec , O. D. Bennett; V.-Ps., C. E. Harwood, 
Norman Bridge, J. M. Danziger, J.8. Wood, P. H. Harwood, J. J. Cotter; 
Compt., A. R. Pointer. 

Sameer Ome —E. L. Wylie, R. M. Sands, 
Chas. Harwood, P. H. Doheny, Elisha Walker, E. R. 
Thaker” Je.. Norman Bridge, E. L. Harold Walker, Ed. C. 
Harwood, Fred Ritter, J. W. Harasta. office, 120 Broadway.— 


(V. 119, p. 2298.) 

PANHANDLE PRODUCING & REFINING CO.—ORGANIZA- 
TION .—Incorp. in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, whichin turn acquired substantially 
all the properties heretofore owned by Brown & Jones, Roy B. Jones 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler and 
Machine Shop. Owns leases covering about 1,000 acres in Wichita County, 
Texas; also 1068 acres in Archer County; 267 acres in Young County; 552 
acres in Eastland County; also 81 acres in Cotton County, Okla.; the 
company also holds approximately 30,000 acres undeveloped leases located 
in various counties in Texas; also refinery, pipe lines, &c. As at Oct. 15 
19% Se pom an owned 217 producing wells. 

. stock is callable at 110. Oonvertible into Common stock 
in “be —. of. one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than 0b 006 s until the Pref. is reduced to $3,000, 000; thereafter. 
not less than $3 © yest nee until hy issue has been reduced to $2,000,000 
and thereafter not less than $200,000 per annum until the pref. stock ‘has 
been retired. No mtge. without consent of 75% of the pref. stock. First 
dividend of 2% paid Jan. 1 1920 to July 2 1923, 2% quar.; none since. 
See offerings in V. 109, p. 1614, 1993. 

REPORT .—For 1923 showed: 

Calendar Years— 1923. 922. 
a TES EET EP $3,460,700 3) 522,451 
Oper.. gen. & adm. exp. and taxes... 2,929,008 3, 689, 391 
Other inc ome cre dits Cr.10,038 Cr.7,949 

55,068 29306 
186,844 73,435 
192,649 270,119 


400,814 355,895 
500 


985 
910 


26,007 
z2,411 
$9,742,718 
_ 15,560,971 
$25,303,689 
Cr153,733 


Doheny. Herbert G. 
Harwood, ©. E. 
Doheny Jr., 
i - 


1921. 
$4.810,172 
3,424,785 


Inventory adjust’ ts (ec rude oil, &c.)_. 
Depreciation 
Depletion and amortization 9,87: 
Preferred dividends (8%) x234,816 cet 261,300 
Balance, deficit $528,460 $131,247 $632,211 
x Only $117,408 of this amount was paid: , JR for the third and 
fourth quarters of 1923 were not paid but $117,408 was charged against 
income and a reserve set up as the dividends are cumulative. 

—Quarters Ended—— —Nine Months Ended— 
Sept. 30’ . Sept. 30'23. Sept. 30°24. Sept. 30°23. 
x$1,248,( $802,927 x$3,414,831 $2,723,360 

a3's08 21 "655 366, 936 368,190 
11,661 3,746 9,463 
18,890 14,976 43,684 
Preferred divs. accrued_ 58,704 58,704 176,112 
Balance, surplus_______ 17,866 def48 ,279 155, ‘605 157,887 

x This amount does not include loss on inventories amounting to $226,111 
During the first quarter there was a gain of $129,937, leaving a net loss for 
the year of $96,174 to Sept. 30. 

OFFICERS.—Roy B. Jones, 
V.-P.; M. A. Chambers, Sec. & 
Falls, Texas.—(V. 119, p. 2298.) 

PARh & TILFORD, INC.—Incorporated under laws of Delaware on 
Aug. 6 1923. Manufactures and sells at both wholesale and retail packaged 
Gccorms. candy, perfumery, cigars, &c., and also holds the stock of the 

elita Realty Co. In Sept. 1924 purchased the stock of V. Vivaudou, Inc., 
held by Mr. Vivaudou, President of that company. The products of the 
corporation are sold throughout the United States and exported to many 
foreign countries. Operates two large retail grocery stores in N. Y. City— 
one at 26th St. and 5th Ave. and the other at 59th St. and Madison Ave. 

STOCK.—See table at oe of page. 

BONDS.—On June 1 1906 there was issued and sold $3,000,000 worth 
of 6% debenture =~ RE fund gold bonds, maturing June 1 1936. These 
bonds were to be retired at the rate of $40, 000 } value annually for seven 
years from June 1 1909; at the rate of $80,000 par value annually for ten 
years from June 1 1916, and at the rate of $100,000 per value annually for 
the ten years from June 1 1926. ‘The bonds to be retired either by purchase 
in the open market at not more than 110 and int. or to be drawn by lot 
at 110 and int. Outstanding July 31 1924, $2,180,000. 

On July 31 1924 there was a first mortgage for $395,000 due Sept. 1 
1925 = A. 2 pro “hy A at 541 W. 43d St., New York. 

RE — company reported net fous s for the fiscal year ended 
July 31 O1524 of $558, AE pees with previ a surplus of $611,492, make 
a total y eeepins of of $1,169,363. 119. p. 

OF be! Oe David ~ behatee:” %: a. uis Goldvogel and 
nak Oe Schulte; Treas., Joseph M. Schulte; Asst. Treas. , Jerome Eisner; 
aha. ae M. Reinach. Office, 541 W. 43d St., New York.—(V. 119, Dp. 

PEERLESS TRUCK AND MOTOR CORP.—ORGANIZATION.— 
Incorporated in Nov. 1915 in Virginia and acquired 20,789 shares of pre- 
ferred and 20,855 shares of common (being entire stock except 218 of plot. ) 
of the Peerless Motor Car Co. of Cleveland, Ohio. Cleveland interests in 
pie purchased control and moved the office to that city. In Oct. 1921 

Richard H. Collins, foqmer! “. Vice-Pres. of General Motors Corp., assumed 
active management. p. 1478, 1582. 

tod wey — ~ Seine on ucts. 2 1919 declared an initial dividend 
of 1 They also an extra dividend of 44 of 1%, both ee ne Jan. 2 1920. 
passed a resolution to the effect that n so far as 
mie the policy of paying regular quarterly dividends of 1« % "be Otatablicnea | § 


Period— 


Net earnings 
Other income 
Deductions 


Pres.; B. J. Shaw and Thomas Morrissey, 


Treas. Office, Staley Bldg., Wichita 





with such entre dividends from time to time as conditions of the business 
will permit. 109, p. 1466. In Apr. 1920. paid 14% and 4% extra. 
July and Oct. ‘io20- 24%. In Jan. 1921 paid 14 %- In Feb. 1921 de- 
clared 4%, payable ‘in quar. installments of 1% each on Mar. 31, June 30, 
Sept. 30 and Dec. 31 1921. In Feb. 1922 declared 6% payable in quar. 
installments of 14% each on Mar. 31. June 30. Sept. 30. and Dec. 31 1922. 
Mar. 31 1923 to Dec. 31 1923 paid 2% quer. Beir § 31 and June 30 1924 
paid 1% quar.; Sept. 1924 div. was passed. 119. p. 1404 
NOTES.—All of the outstanding 10-year 6° 0 ‘ secured conv. gold notes, 
due Nov. 10 1925, were called for redemption May 10 1923 at 102 and int. 


REPORT .—For 1923, in V. 118, p. 1083, showed: 
Calendar Years— 19 1922. 19 
0 ES ee Not state d $16,001,985 $12.0: 
Total income $875,079 $1,213,150 $22: t 
88,611 92,062 
80,000 101,500 


625,665 


Fed. exc. prof. tax & income tax (est.) 
Inventory adjustment 
Dividends 

Balance, sur. (after misc. chges.) _.def$229.042 $379,448 def$505,191 

OF FICERS.—F. R. White, Pres.; D. A. Burke, V.-P.: G. H. Layng, 
V.-P.; F. A. Trester, Sec.; John F. Porter, Treas. Office, Cleveland, 
Ohio.—(V. 119, p. 1404.) 

PENN SEABOARD STEEL CORP.—ORGANIZATION.—Incorp. 
Dec. 6 1915 in New York, as Penn. Marine & Ordnance Castings Co. 
Name changed to present title June 24 1916. Merged Penn. Steel Castings 
& Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. Vv. 102, 
p. 1631. Plants located at Chester, Pa.. New Castle, Del., Tacony, 
Philadelphia, Pa., and Rockaway, N. J. It was stated in Aug. 1924 that 
the company planned to merge all of its operating plants into the plant 
located at New Castle, Del. 

In Feb. 1920 the stockholders authorized the eneee of the entire 

a stock of the Tacony Steel Co. (V. 109, p. 484; V. 110, p. 567, 472, 
36 Including the plant of the latter company, the corporation will con- 
trol 14,000 tons monthly open-hearth capacity. Manufactures and sells 
steel castings. ingots, billets. biogas. forgings and alloy bars 

The financing plan (V. 117, p. 1244) announced in Sept. pe3s, under the 
provisions of which the $1,439,100 7% serial gold notes due Feb. 1 1924 were 
to be retired, has been put into effect. Under the plan each $1,000 note re- 
ceived $200 in cash and $900 in Ist mtge. 7% bonds of a new subsidiary 
company, the Penn Steel Castings Co. The latter company was organized 
in Delaware Nov. 24 1923 with an authorized capital of $500,000 8% cumul. 
pref. stock and 10,000 shares of common stock of no par value, and acquired 
title to the steel casting plant at Chester, Pa. 

STOCK.—Agreement expiring June 26 1926, the voting trustees being 
W. P. Barba, Chas. Hart, J. B. Warren, C. F. Jemison and J. G. Weiss. 

The authorized c capital stock ve increased ot aa 1,200,000 shares to 
1,500,000 shares on May 5 1924. 118, p. 

DIVIDENDS (Per Share) ~~ mM, i 1916, $1 35 ‘Aug. 1 1916 to May } 
1918, incl., $1 quarterly: mas. J L 1 and Nov. 1 1918 and Sreb 1 1919, $1 50 


each: none since Vv p 23 
in V. 8. p. 1279 pan 2190, showed: 
1922 1921. 





REPORT .—For 1923. 
Calendar Years— 1923. 
Net sales $4, 387.771 
Cer Gr ON. Co mcacsuse 4,209,103 


Gross profit $178,668 def$177,200 def$207,188xdef$379,365 
Other income 


20,846 
Total income - $199,514 def$177,200 ‘def $207. 188 def$379,365 
Interest 232.522 338.248 541,857 388,881 


86,279 214, 277 


~ $119,287 $729,725 $749.( 045 

x After adjustment of inventories and Federal taxes. 

Quarter Ended— June 30°24. 
Wee aales......... 732,891 
Balance, deficit, after Charges 123 327 vie 506 

OFFICERS.— Barba, Chairman; J. B. Warren, Pres.: C. Jemi- 

son, V. -P. & CAS .; 8. Hager, Sec. & Asst. Treas. Office, Frenidia 
Bank Building, Philadelphia, Pa.—(V. 119. p. 1965.) 

J. C. PENNEY CO., INC.—ORGANIZATION.—Incorp. in Utah in 
iss Business started’ in 1902. Operates 571 department stores in 40 
tates. 

STOCK.—The authorized omens —_ was increased from $5,000,000 
to $10,000,000 in Jan. 1922. 114, p. 312. Pref. stock redeemable at 
105. Annual sinking fund 5% 2 sated amount of pref. stock outstanding 
with an average minimum redemption annually. No bonds without the 
consent of 66 2- 3% of the pref. stock. See offering in V. 109. p. 483. 
Initial pref. div. of $0.816 per share for the portion of the quarter from 
fue, 18 to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 to Sept. 30 1924, 

% quar. 

SALES.—in October 1924, $8,429,660, against $7.592.199 in October 

1923; Jan. 1 to Oct. 31 1924, $55,003,652, against $46,518,033 in 1923. 


REPORT .—For 1923, 1988 p. 1146, and 1783, showed: 


Calendar Years— 21. 920. 
- 979 $49,035, 729 $46,641, yr $12) 846,009 
exp., deprec’n, &c_ Hy aT, 160 ‘wo ,636,050 45,415,154 44,048,421 
Reserve for Federal tax 480.186 325,380 
Net income $3,911,819 $2,919,493 ~ $901,394df$1,202.412 
Other income 578,475 406,227 353,240 846,665 
Total income 490,294 $3,325,720 $1,254,634 def$355, 64 
Preferred dividends.... $171,008 $182,427 $192,937 $203, 
Common dividends 400,500 491,700 373°900 
Report for 6 months ended June 30 1924, in V. 119, p. 588. 
Chairman, ry C. Penney; Pres., E. C. —, Vv. -P. & Comp., Geo. H. 
peas  £ -P., I. M cDonald gee G. Hoag ; Sec., L. Bahner; 
J. "Herbert. N. Y. office, 370° Seventh Ave., New York.— 
we 119. 4, “iss. ) 


PENNSYLYANIA COAL AND, | COKE CORP.—Incorp. in Pennsyl- 
vania Nov. 11 1911. Is engaged in the business of owning, leasing and 
operating am! mines and the mining, shipping, buying and selling of bitum- 
inous coal. Is not at present engaged in the manufacture or sale of coke. 
operates certain electric light and water companies which serve communities 
in the vicinity of its operations; also. through a subsidiary, is interested in a 
wharf company doing business in New York Harbor. 

STOCK.—See table at head of page. 


~ +f, epee or 1918. 1919. 1920. 1921. 1922. 1923. 1924. 
10% 8 8 8 8 8 8 


~~ $768,247 
Mar. 31 '24. 
$962,378 











Nov., 1924.] 


INDUSTRIAL STOCKS AND BONDS 


















































MISOBLLANEOUS COMPANIES. | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6.) _ Bonds Value (Outstanding % | ae and Maturity 
| | | 
| | | 
Pettibone Mulliken Co—Common stock, $7,000,000... .. — $100) $6,708,900 -..._... segeee [poses esewnneac| agcogenscaecrecencccee 
ist pref 7% cum red 115 see text. ...............- satay 100) 689, 7 —J \Oct 1°24 1% %|Checks mailed 
wit br? Sum. $790,000 Fed, ta Ont > re ——- 100| 50,000,000 4 | @od lock d 16204 e¢lottioe’D NY 
oration.—Stock $50,000,000.________ eines f ! Oct 2 19 Office John St, 
Ph adelphia & Reading Coal & Iron Co—Bonds—see Sexi! : ee ts ” 
Philadelphia & Readin Coal & Iron Corp—Stock—see text) 
Phillips-Jones 7p.—omme m 100,000 shares........__/_.._.. None DN codisdddivdbndnbuctindaannmmtedkledudtetendsekie es 
Preferred 7% cumulative $4,000,000...---.-...2.22222 womer 100 | 2,200,000 ~~7~~~|" Q—F ”|Nov i 1924 13|222 22 TLIIIIIIIIIIIIII 
| 
| 
| 
{ } 
REPORT .—For 1923, in V. 118, p. 1768, showed: Philadelphia & Reading Coal & Iron Corp., pursuant to the final decree 
Calendar Years— 1923 22. 1921. 1920. and the order modifying. the final decree entered My one the District Court 
> _ oP $8,428, 034 $5, 384, 826 $6,039 670 $11,181,594 | on Dec. 4 1923, will issue from time to time 1,400,000 shares of stock 
Operating expenses, &c__ 7,610,500 4,846,681 5,218,946  8,565.531 | without par value, being its entire authorized capital stock, to Wilmington 
Trust Co. of Wilmington, Del. (the trustee) as trustee under a trust agree- 
Net earnings..__...-- $817,534 $538,145 $820,724 $2,616,063 | ment dated Dec. 28 1923 between Philadelphia & Reading Coal & Iron 
Other income (incl. pro- Corp., 4 Co., Newton H. Fairbanks and Joseph B. McCall as 
portionate share of net trustees, and ilmington Trust Co. as trustee. The trustee will issue 
s of sub. cos. certificates of interest in said stock and a: certificate of interest will 
oa under collat- entitle the registered owner thereof, or his assigns, upon surrender Seavent 
agreement — accompanied by an affidavit in substantially th the form required by the 
Siearfieka Bituminou final decree (to the effect, in substance, that the applicant does not own 
Coal Corporation).... 289,988 251,982 216,503 152,376 | any shares of the capital stock of Reading Co. and is acting in his own behalf 
in good faith) to receive a stock certificate for the number of shares of the 
Total income_-_______- $1,107,522 $790,127 $1,037,227 $2,768,439 | capital stock without nominal or par value of Philadelphia & Reading Coal 
Misc. deduc. & Fed’! taxes 82,600 82,334 72,279 622,514 ron Cor represented by such certificate of interest, together with all 
Depreciation & amortiz’n 283,218 196,985 195,317 457.596 | dividends (but without interest thereon) collected by the trustee in respect 
of said shares of stock after the date of such certificate of interest and prior 
a a $741,704 $510,808 $769,631 $1,688,329 | to such exchange, and a dividend order or assignment for any dividends 
| aed eran tete ates 690,424 493 ,560 493,560 493,560 | declared but not then poy in respect of said shares. 
All the certificates of interest will be dated Jan. 2 1924, except as other- 
Surplus for year_--_-__- $51,280 $17,248 $276,071 $1,194,769 = ine previa’ an = was agresmens in nnd of — declaration of Py iiends 
paw wee y — a eading Coa ron Corp. prior e e of all o 
Gross earnings _--___- _ $1,390,875 $2,235,477 $4,381-730 $6,793,866 ending the exchange of certificates of interest for shares of stock 
Net income after taxes. def92,856 — ‘219,661 def141,301 ‘902.566 | Wrustee will deliver proxies for voting all the shares of stock held by it to 
Total income---------- def47 ,488 291,741 8,785 1,060,079 or ‘the District Cour for ey Farmase. ~ will hold all dividends bayeble 
x Deficit after charges _- 147,547 suri59,957 288,655 sur741,962 4 held by it until paid over to the owners of 


x After depreciation and depletion, but before Federal taxes. 


OFFICERS.—Chairman, Fairfax S. Landstreet; Pres., J. W. pees 
V.-P., g- Law Watkins; Treas. & Asst. ety E. B. Houser; Sec. & Asst. 
Treas , J. M. Townsend Jr.; Compt., C. M asmory. Offices, Land Title 
Bldg., Philadelphia, and 17 Battery Sineae New York.—(V. 119, p. 2074.) 


PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 


PETTIBONE MULLIKEN CO.—ORGANIZATION.—Incorporated 
in New York June 21 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. we. 2. frogs, crossings, switches. guard 
rails, &c.. for steam railroads. V. 94, p. 1511. No bonds. 

STOCK.—As to pref. stock provisions, see V. 94, 1511. The second 
pref. has no voting poner and is rae st to call at par Peter all the first pref. 
shall have ~~ retired. V.9 511. First pres 31800 $2,250,000; 
coneed OF pinking fund pod ta T cnsury Dec. 3 a: 2d pref. 
stock, $750 which $553,400 was in treasury Dec. art 

DIVIDENDS.—On lst and 2d pref., 1% % quar., Oct. a5 me ,m 1924 

REPORT.—For 1923, in V. 118, p. 791, showed 


Year— Net Inc. 1st Pfd. Div. 2d Pfd. Div. ‘Dep. &S.F, Surplus. 
SE é<e«0 .----*$551,642 (7)$48,902 (7)$14,088 $175,000 sete ,653 
Dt tbeshcnkees *338 834 (7)52,605 (7)15,519 175,000 5,710 
*18,644 (7)54,031 (7)20,160 141, 280 def196. 827 

* After Federal taxes. 
O. H. Eib, V.-Pres.; R. Prest, 


OrrICpRS .—A. H. Mulliken, Pres.; 
H. Mulliken, Treas. Offices, 725 Marquette Blidg., Giieegc, and 
165, wee. R New York.—(V. 118. Pp. 791.) 


van kee DODGE CORP.—ORGANIZATION <-igoesperstet in New 
885 as e Copper Queen Consol. Min Co. Co from 
to Api lary of Phelps 
ah geal y Ingo rated in New York State on 
8, p. 149; V. 89. p. 1545 sin 
e Corp. and the auth. stock 
of which $45,000,000 was 
taking up share for ia the $45,000,000 stock of the pele 
subsidiaries whose properties were absorbed b 
= Corp. in such reorganization, were as follows: Detroit 
Mining Co. of Arizona, Burro Mtn. Copper Co. and Stag Oanon 
Co. Other subsidiaries whose physical assets were not taken over. 
all of whose issued stock was acquired in such nization, are: 
ged Oo., $2,600,000 stock; Phelps D ercantile Co 
stock; and Bunker Hill Mines Co., 7 #138: neck. In Oct. 
D. 


 Betge &S y (holdi co.) 
20. ‘22. . '24° 
y aio 10. 546 4 4 4° 


Dodge & So, 

111 per plan ¥ 
re the 1 el wes oF 
was increased from 


octezuma 
2.000 ,000 
921 acquired the Arizona Copper Co., Ltd. 


DIVIDENDS. ee Mar. 20 1oh7 of Phel 


“ae 

Regular, %-.-...... 10 6 1 ty 10 { 
Extra 5. ----- 6% 4 10 22% 141 

Account depletion. a © 

x2 yable in 44 % Liberty bonds. y Only three quarterly dividends 

2% } ade due to apo in dividend period from Q.-M. 31 to Q.-J. 2 


REPORT.—For 1923, in V. 118, p. 1784 and 1923, mowed: 


1921 
Total gross income_---_-----.---.--- $29,735, 620 $25,148, aes $16 772,322 
ae ed ln le 2,471,633 258.05 200 ,908 
One ob buildings and panes. . 6.355.149 $ ,083, 833 "4 338. 1h 


Divid ,000,000 2,000, 850,00 
Balance, surplus for year_-_-_-------- 5.883.516 df7,825.631 afio’ ‘389, 068 
31 1923 was $80" 876.531. 


The total surplus is hee. 

Note.—O tions were suspended in April 1921 and were not resumed 
until Feb. 1922. 

As to allied railway. See El Paso & S. W. under “ Railroads.” 


OFFICERS.—Pres., Walter Douglas; V.-Ps., Gordan H. Dodge, 
Arthur Ourtiss James and E. Hayward Ferry; Sec. & Treas., A . T. Thomson, 


Directors.—Cleveland H. D , Arthur Ourtiss James, Matthew C. 

Fleming, ayward F . Francis L. Hine, Walter 

, Wm. , Norman . N.Y. office, 99 John 
8t.—(V. 118, p. 1923.) 


PHILADELPHIA AND READING COAL AND IRON CORP.—This 
company, incorp. in Delaw oe 20 1923, was formed in accordance 
with the final decree in the Govt; sui a siitle and ta as Se. ao aoe 

a e new compan i ren e ai terest in the ca s 
of the = phia hia & Reading & Iron Ty h to the lien of the 





mortgage oO baw omy Rye d the Philadelphia Coal & 
general ee Sd oy the flaal decree) for’ tne otun of $5,000, 


in respect of the shares of stoc 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time after July 1 1926 any of the certificates 
of interest shall remain outstanding, the final decree provides that the Court 
in its discretion, after a hearing upon such notice to holders of certificates 
of interest as it may direct, may order the shares of stock of Philadelphia & 
Reading Coal & Iron Corp. represented by said certificates of interest 
to be sold and the proceeds distributed to the registered owners of such 
certificates of interest. 

For details as to new refunding mortgage §% sinking fund gold bonds, 
see Reading Co. under “‘Railroads.”—(V. 118, p. 1784.) 


REPORT.—For 1923 in V. 118, p. 2701, showed: 


Calendar Years— 1923. 1922. 1921. 1920. 
OO aaa $89,195,635 $52,786,120 $71,088,983 $74,101,759 








Oper. & other exp. (less 
Pes BEA csccane 78,682,660 50,524,705 63,897,354 65,400,369 
Operating revenue__-$10,512,975 $2,261,415 $7,191,628 $8,701,390 
Other inc.—int. & divs.. 1,270,936 937 ,479 755,512 626,879 
Gross income_____._- $11,783,911 $3,198,893 $7,947,140 $9,328,269 
Deduct— 
Depletion of coal lands & 
PE £3. savdons $1,623,974 $729,421 $1,195,341 $492 649 
Fed., State & local taxes 4,784,651 2,530,502 2,353,266 2,388,603 
Int. on funded debt__.. 1,306,592 32,400 33,608 34,803 





Net income.......-- $4,068,694 loss$93,430 $4,364,926 $6,412,213 


OFFIC ERS. —Pres., W. J. Richards; V.-P. & Gen. Coal Agent, R. J. 
Montgomery; V.-P. & Sec., W. H. MacEwan; Treas., David Wilson. 
Office, Philadelphia, Pa. =—={¥ 118, p. 2701.) 


PHILADELPHIA AND READING COAL AND IRON CO. (THE).— 
The New York Stock Exchange in Jan. 1924 authorized the listing of $31,- 
542,333 1-3 refunding mortgage 5% sinking fund gold bonds dated Jan, 2 
1924, due Jan. 1 1973, in the denom. of $1,000, $500 and $100. 

The bonds are issued pee to the provisions of the final decree of 
the U. 8. District Court in exchange for general mortgage 4% bonds issued 


under the general mortgage, dated Jan. 5 1897, made by Reading Co. 
and the company. 


The final decree among other things directed the Reading Co. and the 
company to offer to the holders of general mortgage bonds the right to 
surrender their bonds and receive in exchange there! or an equal aggregate 
principal amount of new bonds as follows: 2-3 of said principal amount in 

en. & ref. mtge. 4%% gold bonds, series A (or scrip certificates) of the 
ans o£ ; and i? thereof in ref. ‘mtge. 5% sinking fund gold bonds (or 
scrip certificates) of the company. 

The Central Union Trust Co. of N. Y. has been appointed trustee of the 
$31,542,333 ref. mtge. 5% sinking fund gold bonds, due Jan. 1 1973. 
Compare also Reading Co. under “Railroads.’ 


OFFICERS. =n ay . i 4 Richards: V.-P. 
pentane; V.-P. & Sec., MacEwan; Treas., 
Offi , Philadelphia, Pa.—(V. Vis. <4 2701.) 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, pting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles, an 
manufacturing and selling at wholesale throughout the country to jobbers 


and retail stores, shirts, underwear and pajamas. 


OAPITAL STOCK.—7% cumulative pref., auth. $4,000,000; outstand’ 
ing, $2,275,000; par $100; common, auth., ,000 shares; outstanding- 
85,000 shares of no par value. 

REPORT.—For calendar year 1923, in V. 118, p. 2190, showed: 

a | nx wise tes nae bese acaslusn shee =~ ae apes ee hseeecs _zell. 163 ,093 
Profit for the year after making special inventory adjust. 

$820,501 chargeable in part to operations of prior years- - - - $86 434 

Surplus at Jan. 1 1923 2,261 448 
of life insurance policies. ------------------------- ,835 
EE SE ee eee TTT $2,679,717 


Total 
Deduct—Preferred dividends $159,687 
Special provisions for contingencies and losses-- -------------- 287 596 

Surplus Dec. 31 1923----------------------------------- $2,232,433 


F ERS —Pr D. F. Phillips; V.-P. & Treas., 
Shoe Ly Phill tri FP a ee York. AY. io eis) 


& Gen. Coal Agent, R. J. 
David Wilson. 
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—-— 3 ; | 
MISCELLANEOUS COMPANIES. Date Par | Amount | Rate | 
(For abbreviations, &c., see notes on page 6.) Bonds Value Outstanding) % 








When 
Payable 


Last Dividend 
and Maturtty 


Places Where Interest an» 
Dtetdends are Payabie 





Phillips Petroleum Co.—Stock 2,000,000 shares auth 
Gold deben_ bonds red (text) $7,000.000 auth _CeCkxxxc* 
Phoenix Hosiery Co.—Common stock $876,000 auth 
Pref (a & d) stock 7% cum red 115 $4,500,000 auth 
2d Pref (a & d) stock 7% cum convert 
Pierce-Arrow Motor Car Co—Com 328,750 shares auth_- 
Pref (a & d) 8% cum $10,000,000 s f cali 125 convertiple__ 
Prior pref (a & d) $8 cum call $100 convert (text) 
First mortgage gold bonds (sen text). 
Debentures (see text) call 
Pierce Oil Corporation—Common stock ($33 .000 
Common stock Class B non-voting $20,060,000 
Pref (a & d) stock 8% cumul $15,000,000 callable -- 
Sinking fund gold deb, eall 107%~ --- wil 
Pierce Petroleum Corp—Stock 2,500,000 shares auth 


None /|1850,.666sh. $2 | 
$500 &c| $3,200,000, 7%« A 
5 875,000 


| 


| | 
\Jan 2 1925 50c.|\Guaranty Trust Co, N Y 
O/}Oct 1 19%1 Chat & Phen N Bk, N Y 
Central Trust Co, Chic 
Sept 1 1924 1% 
Sept 1 1924 1% 
Mayi ‘19, $1. 
_|Aprl 1921 2% 
Oct 11924 “$2 


J 
oT 





PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in June 
1917 in Delaware. Land owned and leased Dec. 31 1923 amounted to 
£08 £00 acres, located in Kansas, Oklahoma, Texas, Kentucky and Louis- 
ana. 

CAPITALIZATION .—On June 30 1923 the company issued to stock- 
holders 395,000 shares of stock on basis of one-half share for each share held. 

The stockholders of record Feb. 2 1924 were given the right to subscribe 
at $30 per share for 296,106 shares of capital stock on the basis of one share 
for each four shares owned. V. 118, p. 441. 

The stockholders of record Aug. 20 1924 were given the right to subscribe 
to 370,133 shares of capital stock on the basis of 25% of their holdings, at 
$32 per share. V. 119, p. 704. 

The 7% % debentures are callable as a whole at 107 and interest, for first 
year, 106 and int. the second year. 105 and int. the third year, the premium 
decreasing 4% pene thereafter. 

Commencing July 1 1922 the company will provide an annual sinking 
fund of 10% of maximum amount of debentures ever issued, payable 5% 
semi-annually, to be appliel to the purchase of bonds in the open market 
at or below 102 A] and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot at 105 and int., and at a pre 
mium of 4% of 1% less in each succeeding year. 

Each $1,090 of bonds carries a detachable warrant entitling the holde 
(for 10 years) to purchase from the company at $22 22 per share (reduced 
from $33 33 per share on account of the 50% stock dividend paid in June 
1923) , the following amounts of stock: For the first two years, 10 shares, and 
thereafter one share less during each succeeding year. V. 113, p. 1583. 

Initial div. of 50 cents a share paid Dec. 31 1931: same amount paid quar. 
to Mar. 311923. On June 30 1923 paid 50 cents quar. and $l extra. Oct.1 
1923 to Jan.,2 1925 paid 50 cents quar. 

REPORT .—For 1923, in V. 118, p. 1402, showed: 

Calendar Years— 

Income Som $ ae : , staan «een 
Operating, general and administrative expenses. _ 
Interest and taxes (including Federal tax) - - ; 


1922. 
$12,594,726 
5,18 2,368,127 
‘. .735,38 1 ,026 564 
Net income_. , e es 452.0: $9,200,035 


Depletion, depreciation, &c., reserve 9,535 $4,230,205 
Dividends paid__ .< - 9,739 1,357,810 


..------. $1,922,755 _$3,612,020 
- ...------$38,673,943 $38,324,167 
—Quar. End. Sept. 30— —-9 Mos. End. Sept. 30— 
1924. 1923. 1924. 923. 
Gross - - .- $5,232,930 $4,291,825 $19,878,731 $16,351,834 


Expenses, incl. Federal, 
&c., taxes & interest.. 2,671,037 2,033,076 7,268,807 6,089,943 








Balance, surplus 
Capital surplus Dec. 31 


Net earns. before depr. . 

and depletion $2,561,893 $2,258,749 $12,609,924 $10,261,891 

Pres., Frank Phillips, Bartlesville, Okla.—(V. 119, p. 2074.) 

PHOENIX HOSIERY CO.—Incorp. under laws of Wisconsin on July 
13 1897. Manufactures complete lines of men’s, ladies’ and children’s 
silk, mercerized and woolen hosiery and women’s knitted underwear, all 
being sold under the trade-mark ‘‘Phoenix.” 

REPORT .—For 1923, showed: 

Calendar Years— 1922. 
“SSE $1,925,400 
Dividends on 7% preferred stock 26,2 
Common dividends. - sete ..---- (2%)75,000 


Surplus _ be i $700,116 $1,824,150 
OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Mgr., John E. 
Fitzgibbon; Sec., Theodore Friedlander; Treas., Edwin C. Mason. Office, 
Milwaukee, Wis.—(V. 118, p. 916.) 


PIERCE-ARROW MOTOR CAR CO. (THE)—ORGANIZATION.— 
{acorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Plant at Buffalo, N. Y. covers 43 acres. 
FINANCING PLAN.—The stockholders on Feb. 19 1923 approved a 
financing plan which providei as follows: 
Company to create an issue of $6,000,000 Ist mtge. gold bonds, 
interest at such rate and contain such provisions as to sinkin 
fund, maturity, call prices, &c., as directors may determine. They wi 
| soomses ~~ a en nee * the ——— lant and fixed assets. None 
3) ese bonds have “nn sold, but .200, , bearing 7% interest, are 
pledged to secure $2,000,000 l-year 6% notes. P 


(2) Company created an issue of $4,200,000 8% debentures, dated 
Mar. 1 1923, due Mar. 1 1943. A sinking fund to retire by purchase or 
redemption $250,000 of debentures annually is provided, first payment 
into —— fund will be on April 1 1926, in respect of year 1925, and an- 
nually on April 1 thereafter for the year ending the preceding Dec. 31. 
(3) Company created an issue of 15,750 shares of prior preference stock 
of no par value, convertible at any time up to date of redemption into com. 
stock of no par value at the rate of 5 shares of com. stock for 1 share of 
prior preference stock. Callable all or part at $100 per share and dividends 
"7 Hi Weneaar's thorized_ 78,750 sh f ad stoc 
ompany authoriz A shares of additional common k 
wo be used bor the purpose of the above described conversion privilege. 
DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock 
Jan. 2 1917 to April 1 1921, incl.; none since. On common, Aug. 1917 to 
May 1919, both incl., $1 25 quar.; none since. On prior pref. stock, paid 
ont ad $2 per share on July 2 1923; same amount paid quar. to 
ct. : 


REPORT.—For 1923, in V. 118, p. 4 and 1390, showed: 


Calendar Years— , 1923 " 1921. 1920. 
Net earns.. after deprec. © $952,564 $571,991loss1,810,498 bat 97 Me + 
,000 


Federal taxes 








Other income 

Interest 

Prior preferred dividends 
Preferred dividends- --- 


579,852 
94,500 





surplus $278.212 $19.809 df$8 .963 .712 $969,915 


&c. (est.), $4,197,022; and oper. 


Balance, lu: 
* Deficit after deducting inventory losses, 
exp. in addition to mfg. costs, $2,246,875. 





—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
Pe iod— 1924. 1923. 1924. 1923. 
Net earns. after deducting 

all exp. of oper., incl. 

those for repairs and 

maintenance.____._.. $425,1: $358,059 $1,249,699 
Deprec. of prop. & equip- 3 6 179,030 542,381 


$179,029 707 ,318 


$1,315,042 
588,513 





Net earnings-_ sia iectaiad 
Misc. income charges and 
provision for interest on 
notes and debentures_- 


$726,529 


114,197 


Netincome for period__ $137,281 $41,178 


OFFICERS.—Charles Clifton, Chairman; M. E. Forbes, Pres. & Gen. 
Mer.: 8S. O. Fellows, Treas.: E. ©. Pearson. Sec. Office. 1695 Elmwood 
Ave., Buffalo, N. Y.—(V. 119. p. 2418.) 


137,851 353 164 417,450 


$354,154 $309 079 





PIERCE OIL CORPORATION.—Incorp. in Virginia June 23 1913* 
Under a plan of refinancing adopted May 7 1924, all of the corporation 
property was conveyed to Pierce Petroleum Corp. (see below) for 1,200,000 
shares of the latter's stock, and all of the old company's liabilities were 
assumed by the new company. All pref. and common stock of the old 
company remains outstanding (see terms of plan under Pierce Petroleum 
Corp. below) and all dividends received on the 1,200,000 shares of stock 
of Pierce Petroleum Corp. held will be available for the general corporate 
purposes of the old company, including the payment of dividends on the 
old preferred and common stock. 


STOCK.—tThe pref. stock is redeemable at option of company, all or 
part, to July 1 1949 at 115 and dividends: sinking fund beginning July 1 
1922, not less each year than 3% of the issue (or $450,000) to cancel same. 
This stock has no voting power unless a year’s dividends remain unpaid 
thereon. The consent of a 66 2-3 interest is necessary to the making of a 
mortgage, &c. 

The Class B common stock is in all respects of the same character and 
has the same rights and is subject to the same conditions as the common 
stock, except that the Class B stock has no voting power. 


DIVIDENDS.—On preferred stock 2% quar., Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was paid; none since. 


The directors in May 1920 declared a stock dividend on the common stock 
payable in common stock as follows: 244% on July 1 and 244% on Oct. 1 
1920. V. 110, p. 2198. 


DEBENTURES.—tThe sinking fund gold debentures of 1921 have a 
sinking fund of $200,000 annually, operating semi-ann. V. 113, p. 2511. 


OFFICERS.—Chairman, W. H. Coverdale; Pres., C. A. Pierce. New 
York office, 111 Broadway.—(V. 118, p. 2582.) 


PIERCE PETROLEUM CORPORATION.—ORGANIZATION .—In— 
corp. in 1924 under laws of Delaware and acquired all of the property of the 
Pierce Oil Corporation. The latter company owned directly, or through 
the entire capital stock of subsidiary companies: (a) Five modern refineries 
at Fort Worth and Texas City, Tex., Sand Springs, Okla., Tampico and 
Vera Cruz, Mexico. Total average daily capacity 48,000 bbls. of crude oil. 
(b) 25,360 acres of oil lands, principally held under lease, partly owned in 
fee, in Oklahoma, Texas, Arkansas and Tampico, Mexico, including hold- 
ings in the Cushing and Morris fields in Oklahoma. (c) Three tank steam- 
ers, floating equipment and 1,600 tank cars. (d) 1,150 centrally located 
main distributing stations. (e) a 6-inch pipe line owned in fee from € ‘ushing 
field to Sand Springs refinery, 35 miles. (f) through Pierce Pipe Line Co. 
(entire stock owned), an 8-inch pipe line 100 miles in length from Healdton 
field, Okla., to a ete Fry inery. V. 101, p. 2077; V. 105, p. 2461; 
V. 106, p. 196; V. 107, p. : 

{o hag 1918, having ohtained authority to operate in Texas, took title 
to the properties of the Pierce-Fordyce Co. V. 106. p. 196, 1905, 2914. 


Financing Plan (V. 118, p. 1675, 2315.) 


The stockholders of Pierce Oil Corp. on May 9 1924 approved the proposa 
submitted by the management calling for the transfer of the company’s 
assets to the newly organized Pierce Petroleum Cesp. The new company 
has an authorized capital of 2,500,000 shares, of which 1,103,679 shares were 
issued to the Pierce Oil Corp. in exchange for its holdings. The remaining 
$1,396,321 shares were offered to Pierce Oil stockholders at $7 a share, the 
issue having been underwritten by a banking syndicate including Lehman 
Bros., Goldman, Sachs & Co., and Hornblower & Weeks. Proceeds from 
the sale of the stock were used to liquidate current obligations, including 
the settlement of the judgment held by the International & Great Northern 
RR. (See V. 119, p. 588.) 

The Pierce Oil Corp. stockholders also voted to decrease the pref. and 
com. capital stock by the purchase for retirement of any multiple of one 
share of pref. stock and eight shares of com. stock tendered for purc 
July 1 1925, but such decrease not to be effective unless a total of 25,000 
shares of pref. and 200,000 shares of com. stock tendered for the effect of 
which is that for approximately one share of pref. and eight shares of com. 
stock the stockholders electing to make the exchange will be entitled to 
seven and a fraction shares of the com. stock of the new company. 


ay st Income Account, Five Months Ended Sept. 30 1924. 
Gross profit. __--...-----.--------------------------------- 
Marketing, general and administrative expenses 


Operatin: “Se ee et ee 
Inaerens an penees on funding and floating debt 
Provision for uncollectible accounts 
Provision for depreciation 


Net profit 
lts are based on taking inventory at cost, which is approxi- 
mately $300,000 in excess of the market value on the above date. 


FICERS.—Chairman, W. H. Coverdale; Pres., C. A. Pierce; V.-P. & 
mien, H. B. Thorne; Sec. & Comp., J. L. Spear; Asst. Sec., P. T. Vize. 
New York office, 111 Broadway.—(V. 119, p. 2188.) 
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MISCELLANEOUS COMPANIES | Date | Par Amount | Rate When Last Dividend|Places Where Interest ané 
- (For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding Payable | and Maturity| Dividends are Payabi 
Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic_| .... $100!as2,169,200 4 —J25 |Oct 25 1924 1% By check 
Partici: stock 6% cum (also as to assets,sfcall110) .... | 100} 35,000,000 6 J25 jOct 2542414%% do 
ist M $1,500,000 ¢ guar red 102 4% s f._-.....-.- UPi.xc*| 1910 | 1,000 545,000 5e |J & sidan i 1935 Union Trust Co, Pittsb 
Mon River Cons & Coke lst M gf (see text)_UPi.sc*| 1899 | 1,000} 4,886,000 é¢ |A & O|Oct i 1949 Union Trust Oo, Pitteb’b 
Deland Coal purchase ist M $1,200, g red 102 4. UPixc| 1912 | 1,000 536, 5¢ |M & NiMay s 1932 do do 
Debentures $6,350,000 g auth redeemable par_______-- x} 1911 500 &c| 1,810,030 5@ |M & SjJuly 1 1931 tutiebaeeian Sieben 
Montour Rit red 104 begin ES es eae ay See 1,853 ,000 5a |F & A/Feb 1 1963 Onion Tru t Co of Pitts 
Pitts Coal Dock & Wh lst M guar a&d red, 102_...._-.| _... |-.-.---- 2,141,000} 54 |A & O/Apr 1 1938 Union Tr Co of Pitts 
Pittsburgh Steei stock $19,500,000 auth___.-- ont 100} 17,500,000 4 Q—J |Oct 1 1924 1%|\Checks mailed 
Pret (a & d) 7% cum $10,500,000 red 120 (V. ¥6. p.65)-| __- | 100| 10:500:000} 7 O—M |Dec. 1 '24 1% %|Checke mailed 
Porto 5 Pee aeyerican Fopecso—Ctess A stock TUe Geet cose nt? $6,283,150|See text} Text |Mar \ ’21, 3sc|Guaranty Tr Co, N Y 
ee ED ai epaulets plein papa 9G, EE: Ab dds idl Ravana oid nn dhccaddtcaicsakhy ck inane diediciuedn 
eB os Aa eed aes *| 1921 | 1,990,000! 8 |M & N|May 151931 |National City Bank, N Y 
real Co, Inc—Common stock 400,000 sh auth! -.-- | None/400,000 sh.|See text a ee 6 Se Mn ee eeeenecaene 
perat (a stock 8% cum red 115 $6,500,000 auth. -.__- aed 100| $5.500,000| 8 = ORR oY.  Seeeewpeesemtstenee 
aCe PEED 64 4stscesubesdsesolacnsad See text) 60,000,000 8 Q—J 31/Oct 31 '24 2%|Chase Nat Bk, N Y 
a Excluding $7.830,800 com. stock in treasury Dec. 31 19/23 























(OF PENNA.)—ORGANIZATION .— 


This company's stock was issued to the public in July 1917 in exchange for 
the stock of the Pitts Coai Co. of N. J. (holding com ay)... per plan 
ia V. 102, R008. 1166. ys 106. B. 169 1527. ‘Compare full ment, V. 105. 
po. 1101. ontour RR.. lroad Cos." 
a Dec. 31 1923 owned 175,364 acres and leased 1127 acres of unmined 
Oontract with U. 8. Steel Corp., V. 105, p. 1003. V. 196, po. 1338. 


eS _% 1924 organized the Now Pittsburgh Coal Co. V. 118, p. 441. 
STOCK.—The . stock is entitled: (a) To cumulative dividends at 
ote et 45.9 quarterly with interest at 5% on any accumulations 
apece equally with the common shares in any year in whicb 
}. ,. stack hae 6%: (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be agers, 
as the o a. cc Seems (but subject to the resolu 
a6. by which sufficient amounts of the issue shal) 
to preserve the Po gee A ‘all pie rau 
en at ca ce O 
retiremen erred 


: additions, 
shares by archase (or call) at not exceeding 1} 16 30d dividends: ( BS 4 
ferred aent of, princi * $} 10 and dividends in case of Nquida on; 


mortgage or pl 
wa of re oP tne « shall be created withous the consent a 
of at least 2- the outerenda ref. shares. Auth. pref 
stock was reduced from $40,000,000 5.000. 600 through the retirement 
of $5. 000.000 treasury stock in March 331° Auth. com. stock. $40.000.- 
a DIVIDENDS. —On . stock of old Pitts. Coal Co. of N. J., 1900 to 
; 2) to Apr. 25 1919, 5 


18) ae ’ , Apr } 
om. 5%% (to Pitts. Coal Co. of N. J.); 

set t of accumulations, 3. ti J oom with 33 1-3% of 

+; Oct. 25 1917 to Oct. JF end of 98 perth % cash. 

In March 1918 an eS PAR was declared on the 


common stock, ls ay le in f wy KS elseaihanente on Apr.. July and 
Oct. 25 1918 an n. 25 ioe Apr’ 1919 to July 1922, 1% % quar.; Jan 
1923 to Oct. 1924, paid 1% quar. 


80N DS.—Pittsbu-gn Ooal Co. of Penna. ist 56 of 1910 are guar by 
eievaren Coal Oo “or N. J. sinking fund, 10c. per ton, not less than 


909.000 7 yearly. V. 90. p. 1494. 
on Pitts. Coal Dock & Wharf oe ae A at Duluth, Minp., 
$3500.00. -¥ 94 B; 1083; V. 96.2 el &. Pot 
aie Cpl De, frase. aie rise 893 1643: V 96. p 
nk. fund o J , .o. 
= Monongah y, "Coote t.. a atnklng vane of 
\-Inch. coal mined, cal eee which retires bonds an- 


e Mon ela River Consol. O. 
y about Dec. 1 if purchasable at a reasonable price . 


ton of 1 
REPORT. —For 1923, in Ae 118, p. 1261, showed: 
ae Years— 


923. 1922 1921. 1920. 
seceipts..........- $63, beo 472 $34,268,650 $37, 638. 991 $48,596,589 

Profits, ane all apes! ate 358,556 $6,381 

&c 509,847 











| 





676 $6,567,485 $14,302,505 | 

Depletion coal lan of 786,186 | 
lant & equip. 1, 32: 569 1 358. a4 Ry 971. ath 3,369,789 

interest 1 paid & accrued - 6.978 778 835.9 

Net ong is a eanie a de wien Tee $3, a. Pend $3 673, a ii 10,932,716 
Federal taxes__......-. $394,608 $340, isd $1,163,020 $436,906 
4am nll ‘vinnie. 2,100,000 2,100,000 2,100,000 2,130,000 
Common dividends -- --- 1.286.768 ty 128. oF i 1.608,460 1. AAR 4g 
Cnsivides profits... .a$3,527,.786 $1,197,937 3 50 
Total surplus--_-....--- $23.281.492 $29" 320, ot S09 171. 891 $30'3 369. '828 


a Subject to Federal taxes. 


OFFICERS.—Pres., W. K. Field; Sec., Aaron Westlake; Treas., A. F- 
Fell. Office, Henry W. Oliver Bldg., Pittsburgh.—(V. 118, p. 1261.) 


PITTSBURGH PLATE GLASS CO.—(V. 119, p. 1291.) 


PITTSBURGH STEEL CO.—ORGANIZATION.—Incorp. in Penna 
July 1 1991. Owns works at Monessen and Glassport, Pa., and coal prop™ 
erties at Monessen, Alicia, and Grays Landing, Pa Manufactures pig 
iron, open )earth basic steel blooms, billets, bars, wire rods, wire, wire nails, 
wire fenci f, steel hoops, bands, cotton ties, &c. 

In Mar:: 1919 pure ased the Alicia Coal & Coke properties, consisting 
of 660 acres of coal land and 400 rectangular coke ovens located at Alicia, 
Fayette County, Pa., known as Alicia Mine No. 1, and 1,761 acres of coal 
land in Greene County, Pa., known as Alicia Mine No. 2: also floating 
equipment for river transportation. 

Subsidiaries, Pittsburgh Steel Ore Co., Monessen Coal & Coke Co., 
Standard Land & seerevemens Co., Monessen Southwestern Ry. Co., 
Pittsburgh Project Fence Co., Ltd., ‘of Canada, Daly Gas Co. and Na- 
tional Steel Fabric Co.; and a substantial interest in the Bennett Mining 

o., Mesabi Cliffs Iron Mining Co. and the Plymouth Mining Co 

STOCK.—The stockholders on Oct. 30 1923 increased the authorized 
common stock from $14,000,000 (all outstanding) to $19,500,000, par $100, 
and authorized the distribution of a 25% stock dividend. 

No mtge. or additional pref. stock without consent of % of outstanding 


preferred. V. 91, p. 1388, 1451. 

DIVS. ‘13. °14. °15. °16. 1917. 1918. ‘19. 2 3 be « 23. 
Com.,% 8 O O 6 8&20ex. 8&25ex. s 4 5 i 
Pref., % 7 3% 710% 7 7 7 7 


3 : 7 
* On common also 100% in common stock in 1920 and 25% in common 
stock in 192: 





BEPOry. Fite 1923-24, in V. 119, Bs 1840, showed: 

June 30 Years— 1923-24. 22-23. 1921-22. 1920-19. 
i bl UR $23 641,998 $28, oes’ 133 $15,656,960 $22,978,788 
*Net prof.aft.depr..&c_- 1,558,680 2,022,473 861,883 1,722,527 
Pref. dividends (7%) - 735,000 735, 000 735,000 735,000 | 
Common dividends - - - - - 804.994 560,000 560 ,000 840.000 

Surplus for SS $18.686 $727,473 def$433,.117 $147,527 


After deducting reserve for income and profits taxes, inventory adjust- 
ment, depreciation, &c. 


3 Mos. to Sept. 30— 1924. 923. 1922. 1921. 
OORT. chide cess thc $3 918,654 $6 008.063 $5,381,130 $3,428,790 
xNet profits__._____--- loss354 837 561,718 loss9 ,687 13,922 


x After setting aside estimated income and profits _— 


a ns D. P. Bennett; V.-P., Emil Winter; V.-P., E. Beeson; V.-P., 
H. Bindley; Sec., Henry J. "Miller; Treas, " Clayton ‘Snyder; Asst. Sec., 
a Maxwell; "Asst. Treas., Chas. E. Reichenbac Office, Union Trust 
Bidg.. Pittsburgh, Pa.—(V. 119 p. 2188.) 


PORTO RICAMAMEBICAN TOBACCO CO.—ORGANIZATION.— 
[Incorp. Sept. 22 1899 . J. and manufactures cigars and cigarettes. 

Owns entire A. oo of the Porto Rican-American Tobacco Oo. of 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controls 
2.000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the rs York-Tampa Cigar Co., which operates factories at Perth 
Amboy. N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Rieno Leaf Tobaceo Co. V' 113 p. 1296 

STOCK.—The shareholders on Nov. 23 1923 approved a recapitalization 
plan changing the 100.900 shares of capital stock (par $100) now auth. to 
cumul,. 7% class A stock, and auth. the issuance of 100,000 shares of stock 
to be known as class B common stock without par value and without voting 
power. which the directors may issue in their discretion in whole or in part a» 
a stock dividend to the holders of the present ee stock (par $100). 


DIVIDENDS.— “12. "13. ‘14 * “16. "18. “19. '20, ‘21 °22-'23. 


In cash (%)..--- l met a 16 . SES ht CRM, ie 
In 6% scrip or stock 20 20 20 15 10 8 13 6 12 3 = 
was declared payable March 7 in lieu of 
rom June 1918 to June 1919 the quarterly 
ear 6% scrip. callable but without convertibie 
feature. 107, 611, 143 43. an Sept. and Dec. 1919. owing to strike 
(then Saded) dh g Vv ar 1920 to Mar 1921. 3% quar 
{n scrip; none since. The si. 42. 754 scrip (Series 1 to 9) issued between 
June 1 1918 and Dec. 31 1920 was redeemed in stock at par on and after 
March 31 1921. V. 112, 1511. The scrip No. 10 was redeemed on or 
before Feb. 26 1924 in Stuehe at par. V. 118, p. 804. 


BONDS.—The 10-year 8% gold bonds, due 1931, are redeemable as a 
whole only at 107 4% on or before May ho 1926, — at 105 thereafter. For 
security, sinking fund, &c., compare V. 112, p. 2090. 


REPORT.—For 1923, in V. 118, p 1022 Aa! 1280, oh showed: 
Gross profit on sales $9, 835. ,760 


In Feb. 1918 a stock div. of 4% 
the regular qrarterty cash div. Ki 
3% aoa was -" in 3- 


1921. 
$7,990,294 


Operating profit.....-.-........... ‘"T7 3/691 df2.392.363 
I 155,945 30'8 Rr 
EE LEO $333,414 $614, 351 


$312,032 
Dividends (scrip) 149.306 


Net profits $301,310 def$390,238df$2,853,701 

OFFICERS.—Luts Toro, Pres.; John Frese, Ist V.-P.; F. L. Kenn 
2d _V.-P.; Arthur H. Noble, Treas.; H. Catlin, Sec. & Asst. Treas. N. 
office, 185 Madison Ave.—(V. 118, p. 1280.) 


POSTUM CEREAL CO., INC.—Incorp. under laws of Delaware in 
Feh 1922. Manufactures Postum Cereal Instant Postum, Grape-Nuts, 
Post Toasties, Post’s Bran Flakes, Malted Grape- Nuts. Plants are 
located at Battle Creek, Mich., and Windsor, Ont. 

STOCK.—On Nov. 1 1924 the company redeemed 10,000 shares of pre- 
ferred stock at 115 and div. The directors have approved the retirement 
on Feb. 1 1925 of an additional 10,000 shares of preferred stock at 115 a 
share and dividends. 


DIVIDENDS.—Initial div. of $1 25 a share on the common stock was 
paid May 1 1922: same amount paid quar. to May 1 1923. A 100% stock 











div was paid June 19 1923. On Ane 1 and N v. 1 1923 paid 75 cents per 
share; Feb. 1 1924 to Nov. 1 1924 paid $1 quar. 
REPORT.—For 1923 showed: 
Calendar Years— 1923. 1922. 
ee ee ee 8. 5. pe ebewsiinn onl $22,205,410 $17,877,365 
xCost of sales and expenses___...........-.-- $18,923,948 $14,587,967 
Provanon for NCHOMS CANOES. .... once dcnscscncs 399,996 410,675 
Proportion accrued to predecessor companies... -_---- 382,184 
EE eS ey ee eae $2,881,466 $2,496,538 
OE FE ee Fb Br eee 
PE otdndwhin ne diian avenks aetdaade nee. — weaseees 
a a eT ee ee $4, 253. 63 $2. 496, Ss 
Dividends on preferred stock (8%) be whaws ein 3 350" 


Dividends on common stock 
stock (100%) 


Surplus at Dec. 31 


do 


$1,799,832 $1,403,338 


x Including all manufacturing, selling. administrative and general ex- 
penses (less miscellaneous income) but before providing for income taxes. 

For 9 mos. ended Sept. 30 1924, in V. 119, p. 1852, showed: Net sales, 
$19,102.392; expenses, $15,566,641; prov. for income taxes, $438,753; 
net profits, $3,096,998. 








OFFICERS.—-Chairman of Board, Edw. F. Hutton; Pegs. Colby M:- 
Chester Jr.; V.-P., H. C. Hawk, R. G. Coburn and E. E. Taylor; Sec. & 
Treas., John ‘s Prescott. Offices, 342 Madison Ave., N. Y., and Battle 


Creek, Mich.—(V. 119, p. 2418.) 


a 1000." Form oil £ GAS CO.—ORGANIZATION, &c.—Incorp in Kansas 


7 oars lied by Standard Oil Co. of N. J., but segregacea 





in 1911. vy * uary 1918 was given iB, to te in Texas, and 

April was payee, A nery near Houston, 
4 be con b iB nD Pop line with the P0000 , Electra and Ranger 
tlelds. See — pertie ie below. In the Ranger dist certaip 
a roducing jes of the Terns Coal & O11 Co. have been acauired 

06, p. 1388, Tool. 2014. In Nov. 1923 the comnany offered to exchange 
pa... ‘of its stock for stock of the Producers & Refiners Corp. on the basis 


of one share of Prairie Oil & Gas stock (par $100) for 10 shares of Prod. & 
Ref. common stock (par $50 each). 

STOC K.—tThe stockholders were to vote Dec. 9 1924 on increasing the 
authorized capital stock from $60,000,000 to $7 e. 000,000 and on decreasing 


the par value of each share from $100 to $25. . 119, p. 2074. 
CASH DIV. 3088. 1917. 1918. 1919. 1920. 1921. 1922. 1933. 1924 
Regular __.%/ 13 12 i? 12 44 8 


Extra ..... % 7 8 20 10 - 
Also paid Su0% in stock to grockhoiders of record Dec. ‘7 1922. 
on ae ort of record Feb. 9 1¥16 received as 150% div. tne $27 .v00 ,0U0 
stock of “ee Pipe Line Co.—whicn see below and V. 100. p 403 
In vob. 1918 $4,000, 50-year deb 6s, the aa of an issue of 
§.000 000 oe pet out in 1906. wee 1ted as paid o a DP. Mv] 
Sia:onp aving been ret 95. D. 1128. 212: . 96: p. 4 
Balance yA on of Dec. 31 923 in V. 118, p. 1784. 
Chairman, W. 8. Fitzpatrick; Pres., Nel od “K. Moody; V.-P. & Gen. 
Mer., Dana H. Kelsey; Sec., John ‘Hallihan. Office, Tulsa, Okla.— 
(V. 119, p. 2074.) 
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MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.) 


Rate Last Dividend Places Where Interest and 
% Payable | —_ Maturity | are Payable 





=“ 
——— 


Prairie Pipe Line Co—Stock 
sed I Car y common (see text) 
Preferred stock (a & d) 7% non-cum (see text) __. 
Convertible gold bonds red (text) 1922 500&1 
Equipment notes due $110.000 s-an red 192%__-_ N. " teed i. 
Procter & Gamble Co—Common stock $25,000,000 auth__| 
Mref stock (4% % om (See terms ip editoria:. May "9% 2 - 
Pref (a & d) stock (6% cum) $45,750,000 auth call 110__- 
Producers & Refiners Corp—C om stock $47,000,000 auth- 
Pref (a & d) stk 7% cum & partic red 1004 auth $3,000,000) 
istM sf gold bds (text) $5, 600. 000 au red 110..Cekxxxc*&r| 


1921 


= 
& 
rr) 


38s 


sessxss 


Oct ri 1924 72 


z 


a | 
= 


ind 
WHNCHHKANK- 


se3385 


ew 


Blair & Co, New York 


RASS 
guneeeee 


© dip dots 
rm pe COS 
Dorr 








—ORGANIZATION .— Incorporated in Karn- 
over as of Feb. 1 1915 eg? - 1, line of the Prairit 
from Red Fork, Ind.. to Ind.. &c.. 860 
plete the 8-in. pipe une oom Kansas Oity to a connection 
with the Illinois pine Line. Proposed 1 pipe line to Houston, it is 
one. will have a deliv: capacity, of 40, 000 bi bb ony ang probably cost 
er $5,000,000. V. 107, p. 1 See Prairie Oil as Co. above 
4 ‘Mev. 1920 it was stated that the company ha 4 yh EES. a $15,000.000 
pipe-iine construction program, which will add 25,000 bbls. daily capacity 
to its lines.—V. 111, a¢ 2145. July 1917. 5 aa Oct. 1917, Jan 1918 and 
pee. 30, 5% 53% an 5% extra; July and 918. 5%: Jan. 1919 to 
. 1922 paid ny, ; July 1922 paid 3% a 2% extra; Oct. 1922 paid 
‘quar.: Jan. kom ty paid 2% quar. % Hox cock div. was 
a d to stockholders of record Dec. 27 1922. Balance sheet as of Dec. 31 
923 in V. 118, p. 1676. 
Compare Ohio Oil Co. in V. 109, p. 145: V. 99, p. 1915; and Sedsiee V 
98. p 1997; V.99. p. 53.403. Pres., fF. Gates: V.-P . Kountze- 
Treas., R. G. Hare; Sec., F. M. Withelua CV. 119, p. 1853. ) 


PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated in ' ew 
Jersey on Jan 13 1899 «a8 « consolidation of the Schoen and Fox pres 
steel | equipment companies. Is one of the leading manufacturers in the 
steel usiness, the capacity of plants being from 15% to 20% of the 
estimated tota! production of cars in this country. Customers are railroads 
and industries of the United States and foreign countries. Business con- 
sists of the manufacture of steel freight and passenger cars, trucks, truck 
frames, bolsters and other pressed steel specialties for cars. Plants. loca 
in the Pittsburgh district, have an annual production manny of 49,400 
freight cars, 300 steam and street railway passenger cars and a large tonnage 
of steel underframes and miscellaneous parts for cars. The constituent. 
owned, or controlled companies are the Western Steel Car & Foundry Co., 
Koppel Industrial Car & nce Co., American Steel Co. of Cuba: 

the Lincoln Gas Coal Co 


CAPITAL STOCK.—The stockholders on Mar. 30 1921 approved the 
$12 B00 OOO ee ohio as for an increase in the common stock from 
$5 600 and the conve rsion of the $12,500,000 pref 
stock for common stock, share for share, and the declaration of a 20% stock 
dividend on the common stock. The directors in April 1921 deferred action 
on the declaration of the 20% stock dividend and also on the proposal to 
exchange preferred for common shares. Compare V. 112. p. 1874. 1406 
04. 05-713. °14. 1915. °16. °17. °18. 919. °20. °21. "22. °23. °24. 
Com...%4 3 None 3 None2% 7 7% 8 8 4 None text 
Pref __.%\7% p.a. (1%% Q.-F.) to J’ne 10 ’24; Sept. ’24 div. was passed. 
Divs. on com. stock were resumed Dec. 18 1923 with a payment o 
1% quar.; anne — eke March 18 and June 17 1924; Sept. 1924 div. 
was passed. e Baws 704. 


BONDS. le 5% path, gold bonds due Jan. 1 1933 are conv. 
stock in the ratio of 10 shares of stock for each $1,000 bond. 
all or part at 100 and interest. V. 116, p. 85 


REPORT .—For 1923, in V. 118, p. 1022, showed: 
Cal. Total Greece PH. sey B Pf. Divs. Com. pie. 
Yr.— Earn 798.0% 7%) . 
1358 ---83. 7 f $1 093, f3 $875,000 (1%)$125. 000 
400,000 875,000 
(2%)250,000 def443.094 


aie 1,081 308 400,000 
(8) 1,000.000 656.806 


1931 wae 
192 662,472 
Reeder, V.-Pres., N. Y.; J. 


875.000 
0... 3,914,278 875, -3A 
OFFICERS.—F. N. Hoffstot, Pres.; N. 

Henry P. Hofrexce, V .-Pres., Pittsburgh: 
Y.—(V. 119, p. 704.) 


MacEnulty, as -Pres., N. Y.; 
E. Church, . & Treas., N. 

PROCTER & GAMBLE CO. (THE).—Formed in 1890 under laws of 
New Jersey to carry on soap, candle, oils and glycerine business of firm of 
Procter & Gamble. Reincor porated in Ohio in 1905; V. 80, p. 655, 1916. 
The plants of the company and its subsidiaries, in addition to 12 cotton-seed 
oil mills in the South, are located at Ivory dale, bone Macon, Ga.; Kansas 
City, Kans.; Port Ivo1 , Staten Island, N. Y.; Da llas, "TORs. and Hamilton 

. V. 109. 986: 81, p. 1243, 1562: V. 83, P: 498; 90, p. 1047 

r in Aug 1920, that the company ha BR 54 acres of 
n Francisco where it will build a plant at an estimated cost of 

: About 30% of the value of the company * output consirt« 
of well-known soaps (Ivory Soap, &c.) and the remaining 70% includes ,it 
is claimed, about vy! % of the country’s production of hydrogenated lard 
mt 1040 &c.) and about 40% of its glycerine. See full data, 

Dp. ° 


"‘grook. —The stockholders on July 28 1919 authorized an increase in 
the capital stock from $26,250,000 (made up of $2,250,000 8% Cumulative 
Pref. and $24,000,000 common) to . the new stock to consist of 
$45.750,000 6% cumulative pref. (par $100), of which $9.866.000 having 
en eee was offered to common olders of Aug. 30 1919. 

ae it oy he BHI a lege y ranking cubee 

height and is to be callable at 110 Co dal an. The holders 

t to subscribe to new stock issues. a issue of pref 

creased nor shall any additional stock be a to be 

equal with or prior to 7 rights of the ¢ 8% pref. stock. 

be toued over a period of years and in such amounts as 

i be offered and the business may require, and all ge 80 to 

offered a ome holders of the common stock. V. 108 

Bs vic iene oan Dec. 22 1919 to change the par value of the 

cummen stock from $100 to $20, issuing in exchange for each share of $100 
now outstanding five shares each of the par value of $20. The stockholders 
on 5% TP increased the authorized common stock from $24,000,000 


"38. 714. "16. °17-°24. 
ry 18 20 i? 


“OB D extra dy idend of 14 2-7%, paid oi. 2 1904, pen 25% nin 1905. 
V. 95, p. 1334; V. 96, 7 
Fut ore dividend oaltey, V. 118, p. 3207. 
RARNINGS .—For year ending June 30 1924, in V. 119, 
June 30 Years— 4. 9 920-21. 
Yaume of business____$121, 372 ,681$109, 776 ,389$105, 655 ee 019, fa7 


ating profit 
Nee aft. res., dep., &c__ aan oa = 532,826 7,340,327 


Pres., Wm. Cooper Pr alph F. Rogan; Treas., Geo. 8. 
Woodward. Office, Gincinaath SOS ee . 2419.) 


into com, 
Redeemable, 


Balance, 
Surplus. 


01-712. 
*12 yly. 


15. 





PRODUCERS AND REFINERS CORPORATION.—ORGANIZA- 
TION .—An operating and holding co. orgenised under laws of Wyoming on 
i 14 1917. Corporation and its affiliated and subsi companies 
own or control approximately 265,000 acres  ¥ on and gas leases situated in 
the Wyoming, Montana, Jolorado, New Oklahoma, Kansas, 
Texas, Arkansas and Louisiana fields, on whic ch properties there are 275 
producing oil wells, 24 gas wells and approxima y 1,000 proven oil and 
gas well locations. Compare V. 116, p 625 

Subsidiary companies are: Kistler Refining Co., Pan-American Oil Corp.. 
Pan-American Refining Co., Hawkeye Oil Co., Pike’s Peak Petroleum 
Products Co., Hudson Oil Co., Lyons Petroleum cos Sand Draw wipe 
Line Co., Fremont Natural Gas Co., . & Ref. Corp. of Tena., Crystal 
oi Corp. and Fensland Oil Co. 


os In Nov. 1923 acquired over 51% of the capital stock of Prairie Oil & Gas 


pCArIDAl wrocn, tee preted cot na cops vas Sats se 
e common and ually 
16123 we n each class of stock. - and common stockholders of Bam | Feb. 


2 were n° even the ae of subscribing foe 82. ,000,000 ist mtge. 


npc et int. V.114,p 
"Seoaun auth. cone n stock was increased from $27, 000,000 to $47,000,000 
in Jan. 1923. q16. Dp. 305. In Feb. 1923 stockholders were offered 


150,000 shares B common stock at par ($50). V. 116, p. 625. 


The Prairie Oil & Gas Co. in Nov. 1923 offered to exchange shares of its 
capital stock for capital stock of the Producers & Refiners Corp.. on the 
basis of one share of Prairie Oil & Gas stock (par $100) for 10 shares of 
+ spr hy Refiners com. stock (par $50 each). Compare V. 117, p. 2119. 


BONDS.—The first mortgage 8% sinking fund bonds carry detachable 
warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at (payable either in cash or in bonds taken at 
their principal amount one accrued interest) at the rate of $1, 1000 P00 value 
of common stock for each $1,000 face value of bonds. Issued 000 
retired by sinking fund, $1, 084,000. 


DIVIDENDS.—Pref. divs. have been regularly pan to date; o - 6 
1923 4% extra was paid. On common, paid 1% uar. from feb. 1920 
to May 1921; then none until March 15 1923, when 2% was paid; , . 15 
1923 paid 2%; Sept. 15 1923 paid 1%; none since. 


REPORT.—For 1923, in V. 118, p. 3074, showed: 


1923. 1922. 
$12,816,319 $10,910,725 
8,833,221 6,783,106 


Gross sales and earnings from operations 
Producing, oper., gen. and administrative exps-_- 





$4,127,620 
249,438 


$4,377,058 
499,759 
549,304 
63,312 


Gross earnings 
Other income 





Total earnings 
Deduct—Depreciation 

Interest and bond expense 

Federal tax provision 





$3 .264,684 
12,991,360 


$16,256,044 


Net income before depreciation 
Previous surplus 





Total surplus 
Adjustments prior years 
Preferred dividends 
Common dividends 
Minority interest in subsidiaries 





$16,620,792 


Surplus—Earned (sub. to depletion deduction)__-. $5,963,289 $5,395,128 
From appreciation of developed leaseholds 10,657,503 10,657,503 
For 6 mos. ended June 30 1924: Gross sales, $6,907,116; total-income, 

$2,207 394; deprec., int. & Fed. taxes, $946,579; pref. divs., $99,587; bal., 

sur., $1,161,228. V. 119, p. 1517. 


OFFICERS.—Chairman, F. E. Kistler; Pres., W. L. 
Treas., W. E. Lockhart; Sec., David R. Thomas.—(V. 


Total surplus Dec. 31 $16,052,631 





Kistler; V.-P. & 
119, p. 2074.) 


PULLMAN CO. (THE).—On Jan. 1 1900 the hed Palace Car Co. 
» # 9 » Pp. 854; 70,p.40. In 
a pesma patos steel cars. i .87,D | 163: V. 90, p. 506: 
- 97, Dp. 90, Fe 1617, 1963; 157, 280. 1332, 1517. 1777: 

y 92, p. P93: 365° ax iste p. 885. 

The stockholders on Dec. 20 act, authorized the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275, 000 
{n cash and 165,000 shares of the capital stock of this company. V. 113, 
p. 2319, 2728. 

The company on June 19 1924 announced the segregation of its manufac- 
turing properties and the organization of a new Pat gee ee ge known as the 
Pullman Car er, as of May 31 “884, with a capital stock of $50,000, O00. 
which took over, as of May a 19 ". iy amg 7 try plants at Pullm 
Ill., and a a > hy entire 000,000 capital stock , 4 
owned by th O- wy: is. "?. Stas. 


CAPITAL pices —The authorized ca $ aoe was increased on 
Dec. 20 1921 from $120,000,000 to $135, 000° M00. - 113, p. 2319, 2728. 


REGULAR CASH DIVS. |1877-80. 1881-83. 1884-98. "99. '00 to Nov’24 
Since 1877 (%) 8 yearly 944 yly. 8 yearly 6% 8 yly (Q-F) 
Also in 1898 and 1906 and to stockholders of record April 30 1910 
20%) extra dividends to distribute surplus assets V. 67. p. 75, 789, 
902; V. 83. p. 1174. 1233; V. 90. p. 451. 506. 854. 


REPORT .—For year 7 July 31 1936. in V. 119, p. 1392, showed: 
23-24. 22°23. 1921. 22. 1920-21 
Earni $si° 240,688 $76, 906. 665 $62,548 406a$60, 315, tis 
Federal compensation _- y979 167 


Returns from mfg. int., 
&ec 7,904,426 5,967,678 3,944,631 5,947,182 


$89,145,114 $82,874,343 $66,493,037 $67,242,066 
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Bonds| Value 


MISCELLANEOUS COMPANIES. 
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Last Dtvtdend 
and Maturtty 


Places Where Interest and 
Dtvtdends are Payable 








| Rate | When 
| 


lowtarendtng % | Payable 











Pullman Company (The)—Stock $135,000,000 auth.-_--.-- re $100/ 135,000,000) ~ Q—F Nov15’24 2% NY. Chicago & Boston 
Punta Alegre 3 r Co—Stock $25.000,000_.........._-- eae 50 19,076,850 See _ text io-F S8Oy £0 EOF ie ookiscsbcoacadonbense 
Conv: tures redeemable (text)...-----_- ---_- i | Sere | 5,536.3 7 i. ieee © ee ee 
Vure Oil Co~-Gommon Ce ee... ncccecanceese ane 25 70.091.425) See text 4 M (Dec 1 1924 1% Oentral Trust Co, Qhio 
Pref stock. 534% cum. $10,000,000__..-...-.-_.----- cael 100| = 1,539.100) 5% | —J |Oct 11924 1% Central Union Tr. N 
Preferred 6% cumulative, reserved for exchange (see text) ____ 100, 8.460.900) 6 SSeS Fee Vil labooweandadabasistladkake 
Oonv pref cum 8% (see text) red 110 $10,000,000 auth... _._- 100) 10,000,000) x me Be By, i RSeeaee eee 
& F gold notes ser A red (text) $20.000.000 auth__CeCxxxc*) 1923 |500&1000) 11.700.000|) 6% 2¢J & D/iJunel 1933 CeO ,Chic:ChaseNat ,NY. 
Pupmon lstmeerghded ue$3 ,000, 000s-ared (text) G.xxxe*&r* 1924 1,000 &c) 12,000,000) 54%eF & A\Feb'25-Aug rene Trust Co, N Y 
Pure Oil SS Co Ist M ser gold bonds guar p & i_CeC.xxxc*| 1923 1,000 850,000) Cx (A .& Oba "Resi DEL. cisciscddéncecocsccces 
Quaker Vats Co (The) —Cuoinwon stock $25.000,0uU_ _____- éuee 10U| 11,250,000 See text) Q—J Jan15 ‘2 3%| Checks majiea 
(a & a) stock 6% cumulative $25.00 000,000-_ _..- ae 100, 18,000,000; 6 | Q—F |Feb 20 '25 do 
Railway Steel-Spring Co Co—Common $13,500,00U_........-| -.-- 100 13.500.000' 8  |Q—M31\Dec 31 ‘24 2% \Bankers Tr Co, a Y 
Preferred % cumulative $13,500,000_--_------ | eoes 100 13,500,000 7 Q M20\Dec 20 ’24 1 ‘| do 
| | 
} 
| | | 
} 
| 
1923-24. 1922-23. 1921-22. 1920-21. Jersey, Delaware, Maryland, New York, Pennsylvania, West Virginia, 
Oper. expenses & taxes _ sf? 286,330 $40,548,901 $55,182,022 se. 843,524 | Ohio, Wisconsin, Minnesota, North Dakota, Idaho, Montana, Washington 
Depreciation in general. 7.264.565 7,004,633 7,039,248 x6,267,559 | and Saskatchewan. 
Res've for def’d maint... ______ Se eee eer... seein In Nov. 1921 purchased a stock interest in the Humphreys-Mexia an4 


Propor’n of rev. accrued 
to railroad cos. under 





operating agreement... 8,991,156 8,433,329  §------ ~~ .-.---- 
ee dl ee lL. | dienes °F \cteant 

Reserve for excess cost of 
replacement ofcars... 1,000,000 ee 4) ieee was! hacen 
Add to res've for deprec-. thaina 0 Np er ee 
a , ee 10,703,221 10,799, B32 9 499,840 9,599, td 

a ema ,399 367 epee 

Balance, surplus__-_-_- $2,899,842 $2,417,084 $1,171 294 df$3 478,836 
31 1921. b Balance of amount received 


a For 11 months ending oly 
from the U. 8. Railroad Administration in settlement of claim for period of 
Federal control, Jan. 1 1918 to March 1 1320, received during this year and 
which had not been taken up in income accounts of previous years. c Addi- 
tion to reserve for depreciation to complete provision for depreciation 
on cars in service prior to 1910. x The provision for depreciation durin 
Federal control accrued under the contract with the Director-General o 
Railroads, and did not appear in the income — This includes 
depreciation for the month of August 1920. “Guaranteed compen- 
sation under Transportation Act (August 1920)."’ 


DIRECTO RB .~—Johe 8. Runnells (Chairman), Edward F. Carry (Pres.), 
J.P. Morgan, Seward Webb, John J. Mitchell, Chauncey Keep, George 
F. Baker, fata A. Spoor, Harold 8. Vanderbilt, Arth ur O. Choate, Robert 
T. Lincoln and George F. Baker, Jr. is J. F. Kane. General 
offices, Chicago, Ill.—(V. 119. pb. 1965.) 


PUNTA ALEGRE SUGAR CO.—ORGANIZATION.—lIncorp in Dela 
ware on Aug. 3 1915. Owns all the stock ($1,450,000) of the Florida Su yy 
Oo., which in turn owns all the stock of the Trinidad Sugar Co., a Ouban 
The my A s plant at Punta Alegre po of a sugar mill with other 


buil ne @ normal capacity of 450,000 bags of sugar per annum 
The ride Mill in Ouba, has an asees capacity of 300,000 bags. while at 
Trinidad the mill capacity is 125.000 bags. Also owns entire capital esock 
of B uired in 1922. V. 115, p. 


aragua Sugar , acq 316. 
During 1924 the company acquired the entire issue of pref. stock (51,000 
shares) and 51% of the common stock (51,000 shares) of the Compz ania 
oe Antilla 8. A., issuing in payment 50,000 shares of its own treasury 
stock. 


STOCK, &C.—The stockholders on June 13 1922 approved an increas® 


in the authorized capital stock from $12,000,000 to $25,000,000. V. 114, 
p. 2587, 2725. 
DIVIDENDS.—The directors in Sept. 1919 reserved for the payment of 
dividends upon the Common stock during the year beginning Oct. 1 1919 


: sum sufficient to provide for the payment of dividends at the rate of 10% 
($5 share) per annum; 2% accordingly, was paid Oct. 15 191 
and Jan., April and July 15 1920 ‘Oct. 15 1920 and Jan 15 1921 paid 47- 
($2 per share): ae 15 1921 en 2%% ($1 25 per anol: then none until 
Nov. 15 1923 when 2433. % ($1 25 per share) was paid; same amount paid 
quarterly to Nov. 15 1 


BONDS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in — ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the basis of 1.8 shares of stock (par $50) for each $100 of dehben- 
tures. edeemable at 110 and int. during first year and at %% less for 
each succeeding year. V. 114. p. 2587 

Bonded indebtedness of subsidiary companies: 15-year 74 % first mtge. 
bonds, due July 15 1937, authorized and issued by the Baragu: a Sugar Co. 
$4, .275 000; fF eatge. 8% gold bonds, due Jan. 1 1938, of the Canasi 
Sugar Co 


REPORT .—For row ended May 31 193%. » Vv. un. Pp. 1839, showed: 





Years Ended May 31— 24. 922-23. 1921-22. 
Output of catnges, bass eee eo i 9367. 910 1°305- 605 738,712 
CE SE vinitdenns ¢ec0s Hanes $3 523,216 $5. 894 gee $1,267,897 
Interest on Sood and loans_------- 505.100 572,9 285,729 
Depreciation on plant_.......-.----- 1,096,214 1 300'403 838,059 
Ges SEGRE, 0; BG. ccwesencss.- <tn-eer * 43, ellie emia 2,379 
Est. U. S. & Cuban inc. Saks prof.tax 260,000 360,883 6,000 

Available profit for year__-.__----- $1,661,902 $3,651,631 $135,729 

The stockholders - Nov. 5 1924 voted to change the fiscal year to end 
Sept. 30 jnotend of May oi. 

es., Edwin F. | fa ot E. V. R. Thayer, LL. Ponvert and 


William C. 7 & Treas., Robert W. A tates Sec., John E. 
Thayer, Jr. ffice, i01 Kieod St., Boston, Mass.—(V. 119, p. 2188.) 


PURE OIL CO. (THE) ORGANIZATION. ~Incorp. in Ohio Apri! 
1914, one plan V. 98, p. 1463, 1849; V. 100, p .1746; 103, p. 2434, as the 
Ohio Cities Gas Co.; name changed = present title oy June 1920. Owns the 
following subsidiary companies, the percentages representing the Pure Oj! 
Company. s holdings: 10 of the Mountain States Gas Co., 100% of the 

I ine Go. (Ohio) , 160% of the Pure Oll Pipe Line Coe (Penn. 
pa dey PNO% of the Poateens & Refiners Pipe Line Co., owning 3,090 
miles of pipe line gonapetes to 9,600 — and operated by 89 pump sta- 
tions; 52.41% of the U. 8. Pipe Line Co. 

In Oct. 1921 consolidated Moore Oil Refining Oo. and the Pure Ol! Co. of 
Minnesota with {ts distributing division 113, p. 1779 

A substantial interest in the Oklahoma RL. a Refining Corp. was 
pesmases 5 in Jan. 1920. In March 1923 acquired through exchange of stock 
the remaining shares of Oklahoma Production & Refining Corp. This 
company in addition to its oil acreage operates a completely equip 
refinery in Muskogee, Okla., as well as pipe lines, casinghead gaso 
plants and distributing stations i in Oklahoma. 

Also owns and operates oil and gs properties as follows: 660,000 acres 
of leaseholds and fee land in Ohio, West Virginia, Kentucky, Illinois, Kan- 
sas, Oklahoma, Louisiana, Texas, Arkansas and New Mexico, of which 
85,000 acres are operated under leases consisting of over 5.610 producing 
oil wells; 13 casinghead gasoline plants in Ohio, West Virginia and Okla- 
homa; a ‘salt plant in West Virginia, having a capacity of 1,000 bbls. of salt 

er day: 9 refineries in Pennsylvania, Ohio, est Virginia, Minnesota, 
Texas and dias, whose total refinin ng capacity is 45,000 bbls. per day- 
2,886 tank cars, of which 2,661 are owned and 225 under lease; 85 distribu- 





ing stations and 250 drive-in stations in Vermont, Massachusetts, New 


~~ oy 


-~Texas companies, the two companies) being ey under the 
name of 


{fumphreys Oil Co. V. 114, » P 1295; V. 115, 2487; V. 117, 
P. i023. On Aug. 31 1923 the sale cf the a Ou Co.’ and the 
fumphreys Petro eum Co. to Indiarola Oil Co., a subsidiary of the Pure 
Oil Co., was announced. Compare V. 117, p. 1136. 

In Sept. 1923 purchased fix properties ‘and other assets of Hum hreys 
Oil Co. and Humphreys Pure Oil located chiefly in Texas. nvest- 
ment exceeds $39,000,000. 

The shareholders in Jan. 1920 voted to increase the auth. pref. stock from 
$19,000,000 to $90 Of this amount, $10,000,000 shall be desig- 
nated 6% ref. and set aside for the purpose of exchange, share for share 
for the existing 54% pref. stock. The remaining $70,000, may be 
issued in installments from time to time at div. rates not to exceed 8% and 
not less than 5%. New pref. stock has equal voting power with com. stock 
and is pref. as to assets and divs. Divs. are cumulative and payable quar. 
(Q.-J.). Redeemable, all or part, at 110 and divs 

On March 19 1920 an issue of $10,000,000 conv 8% cum. pref. stock 
was auth. and offered to com. and fay stockholders at par. Convertible 
into com. stock prior to July 1 ve at the rate of two shares of com. (par 
$25 for one share of pref. ($100) 


DIVIDENDS— (%) { ‘1 . » *27.. °18. "19. °BO. “21. ‘33. °S8. “FA; 
Common, cash. ........... 3% 8%19% 20 17 12 8 8 7 6 
do in stock..._._- me can ae. neh’. ie é 


NOTES.—The 10-year 64%% sink. fund gold notes, ser. “*A,” (V. 116° 
p. 2891) are redeemable up to and incl. June 1 1928, at 103 and int., there- 
after up to and incl. June 1 1932, at par and int. plus a premium of % of 1% 
for each 12 months or fraction thereof by which the regular maturity is 
anticipated and at par and int. on Dec. 1 1932. 

A sinking tuna sufficient to retire $600,600 of series ‘‘A’’ notes annually 
is provided: sinking fund payments to be made to the trustee semi-annually, 
beginning Mar. 1 1924, and to be used for the purchase of notes in the 
open market at or below the then redemption price, or for redemption of 
notes by lot; all purchased or called notes to be cance lled. The sinking 
ed . calculated to retire 50% of the total series ‘‘A’’ note issue before 
maturity. 


BONDS.—The first mortgage serial gold bonds of 1924 are redeemable, 


all or part, at any time on 30 days’ notice at pa ar and int. plus a premium 
of % of 1% for each 6 months or pert thereof by a maturity is antici- 
pated. For security, &c., compare V. 118, p. 676 


REPORT.—For year ending March 31 1924, in V. 118, p. 2432, showed: 

Years Ended Mar. 31— 1924. 1923. 1922. 1921 
Gross earnings______-_-_- $87 432,424 $69,153, 736 $60, i332. 4 $72,977, 460 
Operating income.- -- - -- 19,181,866 11,460,538 943,127 14,001,221 


Net income (after depr.). 15,450,878 8,881, 233 ¥ 966,782 8,636,050 
Preferred divs. (cash)... 1,667,693 1,427,755 1,291,180 735.622 
Common divs. (cash) (64)4,544,885 (8)5,162,839 (SA. 034,941 (10)4662,500 


Common divs. (stock) -- (5% )987, 875 (6)2,825,000 


ete a 2) $9,238,300 $2.290,640df$1,347.214 $412,928 


Vres., Beman G. Dawes; V.-Ps., R. W. Mcliivain, Af E. Hutton, N. H. 
Weber. H. N. Cole, C. C. Burr; Sec. & Treas., F. ‘ Heath; Compt., C. H. 
Jay. Office, Columbus. Ohio.—(V. 119. p. 2298 


QUAKER OATSCO. sahatnaetenenaaeennnnes. —Incorp. in New Jer- 
sey on t.211901. Owns and operates pate for the peoneeeen of cereal 
ood p ucts (notably Quaker oats, Puffed wheat, 27S at Akron, O. 
Cedar Rapids, Ia.; Memphis, Tenn.; Battle Creek ich ; Tecumseh 
Mich.; Peterborough, Ont.; Saskatoon, Sask.; and until the outbreak of the 
war, Hamburg, Germany. Some of these plants also produce commerical 
mixed feed. Plants for the foguctos of feed alone are operated at 
Memphis, Tenn., and Richfor Flour mills are owned and operated 
at Akron, Ohio; Cedar Rapids, 4. Peterborough, Ont., and Saskatoon. 
3ask. Macaroni and spaghetti are manufactured at Tecumseh, Mich 
{n addition, owns and operates 59 country elevators, a veneer hoxboard 
plant at Foxworth, Miss., and a strawboar plant at Pekin, Il. The com- 
pany has 49 sales offices in the U. S. and Canada. 


STOOK, &c.—Pref. stock has no voting gone (except as regards increase 
of pref. stock) unless dividends are 3 months in arrears. V. 83. 574. 
n July 1919 the omen issue of each class of stock was increased 
pou $15, 000. 900 to $25,000,000 and the outstanding common was increased 
m $8.250.000 to $9,000,000 and the pref from $10,536,700 to 
$18 3000. 000 by sale of new stock to shareholders eae orndicate to reduce 
oating debt {incurred in part for be Bay Vv. 109 . 376. The out- 
standing common stock was increased to $11,250. 000't ai 4. the payment 
ofa 25% stock dividend in Sept. 1920. 


DIVIDENDS (%) Ayn 1910. 1911-16. 1917. 1918. 1919-25- 
On common (cash) __\| 8 yrly 10 yrly. 10% 15 See tex! 

In 1918, Jan., 3%: April 15 1918 4, Age 15 1919 paid each quarter 3% 
and 1% extra. "July ‘1919 to Jan. 1921 paid 3%: no extra: April 1921, ek 
then none until July 1 1922, when 2% was paid: Oct. 1 1922, 2%: Jan. 15 
1923, 276%: April 16 1923, 2%%; July 16 1923 to Jan. 15 1925 py 3% 
quar. so paid an extra "cash div. of 16%% on oof. . .? Vv. 118, 
p. 1022. Sal Sept. 30 1920 paid 25% in common stock. p. 699, 799. 

Also com. stock, 50% ($2,500, 000) 1912 and 10% $750. 00) Ne 1916. 


REPORT.—Report for cal. year 1923, in V. 118, p. 1388, showed: 








Calendar Gross Deprec’n, wy 
ear— Profit. &ec. Pref.Divs. Com.Dins. Sur. me 
EE an dide $4,992,005 $602, 699 $1. oop 000 $1. 233. 750 sur$2,015.5 
1922 _____-$5.222'274 $588,995 $1.350.000 $731.250 sur$2.-52.0: 
1021 ...... 3.284,045 652.229 1'980'000 250 surl.046. 138 
| Saye def5,218.974 605,951 1,080,000 1. 147, ‘500 def8,052.425 


OFFICERS.—Chairman of Board, Henry P. Crowell; Chairman of ees 
Comm., Robert Stuart; Pres., John ‘Stuart; ist V.-P., James H. Doug 
Treas., Robert Gordon; Sec., W. L. Templeton. Office, 1600 *p4 
Exchange, Chicago, Ill. —(V. 118, p. 2583.) 


RAILWAY STEEL-SPRING CO.—Incorp. in New Jersey on Feh 25 
1992 as a consolidation (V. 74, p. 382, 482): enlarged by subsequent aa eg 
tiens V. 66. p. 185: V. 72 D 444: V.74, p. 1941. 1290: V_ 75. on 
P 942, 734. The company’s works are located at Latrobe, Pa.; : hanes 

eights, Ill., Pittsburgh, Pa.; East St. Louis. IIl.; Philadelphia, Pa 7 
Detroit, Mich. The subsidiary Canadian Steel-Tire & Wheel 
has a plant at Montreal. 
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INDUSTRIAL STOCKS AND BONDS 


| Vox. 119. 








MISCELLANEOUS COMPANIES. 
abbreviations, &c., see notes on page 6.) 


Dtetdena 


| Las 


Places Where Interest ené 
Dietdends ere Payable 





Rand Mines, Ltd—See text 
R ) Canseltdeted Cooper Co—Capitad stock $31.000.000. .... 
R (Robert) & Co—Common stock auth 125.000 shares... -- 
pref stock cumulative authorized } 
Boconk preferred stock cumulative authori 
Remington t Ty of'(a'& a) stock cum § 


First 7% ae (a & 
Second 
Revlogle 


stock cum $4, e 
) Ser “8"’ (special) ‘stock cum call 110 _.-- 
ref (a & d) stock 8% cum $6.000,000 auth __-- 
teel Co—Stock auth 000 s 


DIVIDENDS on -» 1%% quar., paid June 1902 t to Dec. 1924. Indl. 
Common, 2% 1904; 1905 to 1 . 4% yearly; 1908, 3%: 1913, 2%: 1 oles 
none. Dee 1916 to Bent, 1018; BY yearly (e% O-Md: Dec. 1918 t 
ec @ quar. 


1924 paid 2% 
REPORT.—For 1923, in V. 118, p. 1023 and 1147, showed: 
Calendar Net, after Tazes, Pref. Divs. Com. Divs. Surplus or 
Yi 7 Pa Deficit 


ear— ec., &L. id. 
1923 .....--$3,341,271 $1,080,000 sur$1,316,271 
,080, sur. .204 
: 080 000 = def.473,363 
rs 000 sur.1 410 350 
. Foley and E. Mc 
on LAN Office, 30 Church 


4:435.350 $1,000,000 945.000 
Pres., F. F. Fitzpatrick; V.-Pres., A. 8. Henry, ¥ 
Cormick: sec.. M. B. Parker: Treas., H. 8. 
8t.. N. ¥.—(V 118, p 1147.) 


BAND Mi MINES LTD. ae holding gompang . incorp. in the Transvaal 
U of So Owns shares in a large number of companies own 
MOAP Be ing gold mines in the Witwatersrand District of the Transvaal 

—Auth., £550,000; issued, £531,498.158; par value. 5 


ye SHARES.—Pursuant to a deposit ment made be 
tween Bernhard, Scholle & Co., N. Y., the Bankers t Co., N. Y., as 
Sopeminery and’ the regis: holders of cenyeitenees. 150,000 ordinary 

have been delivered to the agra of of the ° depositary in London, Eo Og 
cgainst which the ay Trust ssued certificates for 
“American Shares,’ each “American Share" representing 2}4 ordinary 
shares of the per value of. p shillings each. ‘“‘American 8 ime 
exchanged for ordinary s on the foregoing basis. The Deposi Ft pm 
ment may be ted at any time on approval of 75% in tad the 
holders of certificates 
DIV8S.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% pee during the fiscal year, against 100% in 191 9-20. eon Feb. sues 
pare 5 ond in Aus; 1922 paid 20%. In Feb. 1923 paid in Au 
5% an Oe eee ae aa veres paid $2 O6-on Fab. 26 1921; 
cents on Ag. Ty, 1921; 96 cents on Feb. 28 1922, and 55 cents on Aug. 24 
1922 b. 26 1923 paid $2 35 and on Aug. 29 1923 paid $171. On 
Feb. 26 1924 paid $1 61 and on Aug. 23 1924 paid $1 71. 

REPORT.—For 1923 showed: 

Calendar Years— 19 
Dividends received 
Other income 

Total income 
Administration expenses 
Taxes, depreciation, &c_ 
I Sr 


Balance, surplus- 


1921. 1920. 
£502 ,83 £785,548 
103 551 116,687 
388 


£606, £902 ,235 

£30,261 £31,654 

: 57 902 7,575 

295 512,537 372.049 770,673 

£152,758 £275,933 £146,176 £92 ,333 

Office, Johannesb , South ‘Africa. London office, 1, London Wall! 
Buildings, London, E. O.—(V. 119, p. 2298.) 


RAY CONSOLIDATED COPPER CO.—ORGANIZATION .—Incorp. 
in Maine in May 1907. Land holdings Dec. 31 1923 consisted of 6,508 acres 
with full title and half interest in 49 acres, regated as follows: 2,057 acres 
and half interest in 49 acres of mineral land at Ray, 4,324 acres used for 
milling and smelting pur at Hayden, 127 acres used for railroad yards, 
&c., at Ray Junction. wns $1,785,100 capital stock (total outstanding) of 
Ray & Gila Valley RR. Minerals Separation Co. suit settled. V. 114 


Pte stockholders of the Ray Consolidated Copper Co. and the Chino 
Copper Co. on Feb. 15 1924 aggoves the merger of the Chino Copper Co. 
into Ray Consolidated Copper The Chino stock (900,000 shares, par 
$5, outstanding) is to be exchanged for $15,000,000 Ray stock, par $10, or in 
the ratio of one Chino share for 1 2-3 shares of Ray. The stockholders of 
Ray Consolidated Co “ae Co. also increased the authorized capital stock 
from $16,000,000 to $31,000,000. Compare V. 118, p. 212, 319. 


REPORT.—For 1923, in 193 318. p. 1988 and 1147, fpowes: 


2 1920. 
Copper produced (Ibs.)_- 61,385,205 27,953,408 10. 110,131 47,062,030 
Total oper. revenues__.. $8,991 7th $3, 821" 957 $1.337:570 $8,254,022 
Balance for dividends_ 1,589,5. 343,714 1loss227,735 1,675 
Depreciation, &c 53 rit 776,828 1,370,583 
Divs. & capital distrib’n_ ee 
Note.——-The mine was shut down Apen 8 1921 oat t reopened April 1 1922. 
Report for 3rd quar. of 1924 in V. 119, p. 2298. 


DIVIDENDS— 1914. 1915. 1916. | 1918. 1919. 
27% 42 oe 20 


> © oo 7% 12 
-fnercess Aldrich; V.-P. & Man. Dir.. D. C. Jackling; 
& Treas., E. P. Shove. Office, 25 Broad S8t., N. 





£840 366 £853 ,549 
£25,606 £27 ,166 
0i2:205 37,912 





1920 ‘21-23. 
17 None 
V.-P., Chas 


Hayden; Sec Y.—(V. 119, 


188. The REIS & CO.—ORGANIZATION.+—Incorp. in N. Y. May 13 
he company produces ond distributes > oe the world men's 
underwear, hosiery a and kindred lines, the products being sold under the 
trademarks ‘‘Reis"’ and other eee ~~ brands and in certain territories 
is the sole sales agent for ‘‘B.V.D."’ and ‘‘Glastenbury"’ mills 
CAPITAL STOCK.—7% cumulative first pref., auth. and outstandin 
$2.250,000; par $100. $7 cumulative met Ke .auth and outstanding, 7.5 
shares of no par value; common, auth., 125,000 shares; outstanding, 100.000 
shares of no par value 
DIVIDENDS. —The directors in March 1921 deferred oes an indefinite 
pertes a on uarterly dividends on the lst & 2d pref. stocks. The 
pom paving vs. at rate of 1% % and $1 75 LT quarterly op 
{st Prat, ($100 par) and 2d Pref. (no par) stock since Dec. 3 
REPORT .—For 1923 showed: 
Calendar Years— 1922 1921. 
Net profit from operations 99 $337,838 $115,509 
Int. ~_ net received 7,199 66,323 
Federal tax reserve 55,500 Pe SHES: 
240,000 


$286,709 loss$190,813 
1924. 1923. 1922. 
Ay’ 282,334 $5,722,711 $4,662,855 
Pres. & Sec., Arthur ; V.-P. & Treas., Leslie R. Reis. Office, 
‘Sbrontwar, "N.Y a. i Pp. iva. ) 


REMINGTON ARMS CO., INC.—(V. 118, p. 950.) 





Nine seeeehe Ended Sept. 30— 
Gross sales 











BEMINGTON TYPEWRITER CO.—Organized in 1893 in N. J. as 
Uni 3 er ; rel ted in New York in May 1909. Vv. 88 
“89. B "925. Im March 1913 changed name to Remington 
ter The. ‘after “aking ttle to title So. Se yanteg of the controlled companies, 
writer Ce Seamans Writing Machine, American 
Writing Machine. Monarch. Seaitne Sebaier and Densmore T ter com- 
panies. 96. p- a Rie p. 1481; V.101, p. 1812. Acq the Wahl 
Co. in ‘ann’ 19: . 500. in Jan. 1924 combined forces with the 
Noiseless coca’ a 4 oc formed the Remington Noiseless C 
The new corporation issued securities as follows: Preferred stock, 12, 
shares, $100 par value, 7% cumulative and convertible into common; 
coqgmnen, stock, 115,000 shares, no par value. 
iseless shareholders received all the preferred stock and 50,000 shares of 
The Remington Co. received 65,000 shares of common. 
Remi n-Noiseless Corp. will have its own factory at Middletown, Conn., 
producing both standard and portable typewriters, which will be sold on its 
spoount a >. igh the Remington distributing points throughout the world. 
p 


commen. 


LATE DIVS.{ '08-'12. ’ 14. "15-18. °19. 
First pref. %-...{ 7 yrly. 3 7 See 7 
Second pref.,%.| Syrly. 8 8 text 6; text 
Common, St 1 O None 0 


The pref. divs. due to be paid July 1 1921 were deferred. On Dec. 15 
1922 paid 3% % on Ist pref.; on Mar. 5 je cheatin $4 70; on, May 1 1923 

54%, and on Aug. 6 11928, paid 3%% up all accumulations. 
Oct. 1 1923 to Jan. 1 1925 paid 14%%'qu ivs. on 2d pref. yore se. 
omen with a payment of 2 7 quar. on —¥ 20 1923. this bel - Bey 


°20. °21. ‘22. 1923-°24. 
% 3% See 


payment on that issue since April 1921; same amount paid Mar 
and June 20 1924; on Sept. 20 and Dec. 20 1924 paid 4% on each date, 
regucing the amount of accumulated dividends to 18% 
The accumulated dividends on Vct. 1 L¥Is, -24. EO to 28% on ist 
pret... were paid, half in cash and half in Liberty bonds: the div. of 32% on 
2d pref. was paid tg Re 1939) mo ques. 6% in Wey! bonds, and 
20% in first pref. Series ** 08 by Sa uu ne $1 000 100.000 6% bonds 
one converting the come oe aa which was then distributed as a dividend 
- 108. p. 177, 1065, 1185. 


STOCK. “Te re oor ° voting trust expired Dec. 31 1920 and was not 
renewed. V. 11 age “s" (le "*) stock has all 
Se privil BUMS ot peet , but ts guiadocs to call at any time at 110 
and divs. V. 107, p. 1927, 19 5, 1750, 2194. 


BONDS.—AIll of the outstanding Ist mtge. 6% gold bonds, 1926 series, 
dated Jan. 1 1916, have been called for payment Jan. 1 1925 at 102% and 
int. at the Irving Bank-Columbia Trust Co., trustee, N. Y. City. 


REPORT .—For 1923, in V. 118, p. 1531 and 1660, - ea 
Calendar Years— 1923. 1922 19 


Net after taxes & & depres. $1,678,657 $1, 166, 272 y$2, os. 920 
Interest -.---- 75,840 192,2 


$1,602,817 $1,041,860 y$2, B50. 146 
eat +4 $182,441 $91,221 


, ‘ ‘ 


$859,419 y$3,041 ,367 $814,277 
3,843,451 6,884,818 6,070,541 


$4,702,870 $3, 843, 451 


1920. 
$1,674,985 
96.526 





Net income__ . 
lst preferred dividends _ 


$1,578,459 
$364,182 
2d preferred dividends - - 





Surplus _ 


P $692 ,920 
Previous surplus_ : 


4,702,870 


5,395,790 790 
4,265 





Total surplus_-_---_- 
Loss Flushing plant-- 484 


P. & L. surplus. . . $4,911,525 :702,870 $3,843,451 
x Including dividends paid on account of accumulations. y Loss. 


Siz Months Ended June 30— 924 
Net profits after taxes, int. & reserves $702. 553 


Pres., B. L. Winchell; Sec., Harold E. Smith; Treas., E. J. Saxter. 
Office, 374 Broadway, N. Y.—(V. 119, p. 2298.) 


pEnoes Ry co. ‘holding company. -—lIncorp. under laws 2 
asa The np company posed 
the mining of ti fron ore, 


and to ao on business 

co ith, upon acquisition of all outetand- 

ing notes and bonds of Wharton Steel Co. The latter company was dis- 

sol ves S Gartng 396 pa ne) of the outstanding bonds of $3,000,000 having been 
accu an 

The company an 17 fee about 5,000 acres of iron ore land near Wharto 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in North: 
ern New Jersey. These lands contain 29 mines, two of which are in 


process of development. 
, was completed early in sess. as 114,p. see, 





1923. 1922. 
$773,410 $413,177 


The ox tee hehe ae April 1922 that it had 

he company announ n t ac 

the Empire Steel & Tron Co. fanaaare V. 114, po. inate? 1773. ,° Boh 2128. 
In Aug. 1924 ac cgnires the Warren +: 4 & Pipe Co., which is 

consolidated with Empire Steel & Iron Co 119, p. 589, 1074, 1408. 


CAPITAL STOCK.—The holders of common stock of record Aug. 8 
1924 were offered the right to subscribe at $14 a share to new common stock 
of no par value to the extent of one share for each three shares held. 


BONDS.—The company itself has no funded debt. 

Through ownership of the entire $ ,000 capital stock, controls the 
Wharton & Northern RR. Co. The latter company has outstanding the 
eg indebtedness: $300,000 Morris County RR. 6% bonds due 
Sept. 1 1925 (all owned by Wharton Steel Co.). 

oot Faeroe ons estimated at 100.000.000 tons of high-grade ore. V. 109 
D. . 


REPORT.—For 1923 showed: 
Calendar Years— 1923. 
x Net earnings $76,362 
Deoreciaiien. int., &c_- 491,510 
Inventory adjustment. - 
Other charges 


Balance, sur. or def 


x Net earnings after deducting all expenses incident to operations 
cluding a and maintenance and y Includes $1 
90 loss on Steel Co. operations to date of liqui 
Porek 1 1922. z Includes other income of 


1922. 
$35 422 
287 ,208 


1921. 


$85, 

248,797 

709,450 
354 


1920 
z$774,036 
477 ,828 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places e Interest ano 
[For abbreviations, &c., see notes on page 6.) Bonds| Value | Outstanding % Payable | and Maturity | Di are Payable 
Republic Iron & Steel—Common stock $30,000,000___..__- nee $100/$30,000,000'See text/.......- 8d Og are ae 
% (@ & d) cum (V 69, p 850) $25,000,000__.._.___- rae 100} 25.000,000'See text} Q—J lon” 2 1925 1%|New York Trust Co, N % 
Sinking fund gold (ist)M $25.000,000 red .Ce.xc*&r*| 1910 1.900 &c} 11,956,000 e |A «& O|Oct 1 1940 Cent Union Tr Co, N Y 
gen M s f Ser A red (text)_____.___- Ty een 1923 500&1000) 9,743,000 5% eiJ & JiJan 1 1953 New York 
bey Fie Why yh pm ay, | eee LYUo 1 UU 54,000 o« |J «& D{Dec 1 1931 Hanover Nat Bank, N % 
Coal & Coke st geld dues 00.000 yiy.Peh| .-.. .-...- 400,000; 66 |........ + ROS FS eee Peretitepel™ 
Reynolds Spring Co—Common stock 500,000 shares auth_| ___- None, 387,958 sh.|See text} Q—F |Nov 1 1924 25c|American Trust Co, N Y 
A fs d) va $s Ff 105 $2.000.000 awe chia 1 140,000 7 —J |Jan 11925 1%|Amer Exch Nat Bk, N Y 
Pref B (a & d) stock 7% cum red 100 $2,000,000 auth____| ___- 100 19,100 7 J jJan 1 1925 4% Amer Exch Nat Bk, N Y 
Rezmolds (R J) Tobacco Co—Com stock $10,000,000____- cea 25) 10,000,000 12 QJ [Oct 1 1924 %|Ohecks maiiea 
B Common stock $10.000.000 auth._._____________- peep 100 A... .ccclkskacsee Rs a) “Fae ee) ee =e 
Fook cone F common shock. 70 000.000 iimeheonsaaed aaa 138 30.000" 2 $3 rae 1 1924 3 % ey Saas 
stock cum .000,000 El educccocounecosnee eee A A t 
Royal Dutch | Kae E Silicckea: AE AOE REE IER EE: 

For 9 months ended Sept. 30 1924: STOC K.—Preferred and common stock have equal voting power. Pre- 
ee $952,664 | ferred stockholders were offered the right to exchange one share of pref. stock 
Depreciation EEN EEG Ol. EMEP RANG CLAN TEL - $28,735 | (par $100) for five shares of no par value common stock up to Sept. 11 1923. 

terest -.......------~---------------------------------- 82,060 DIVIDENDS. —On pref. A & B stock, in full to date. On common stock 
Federal taxes... .-.....---------------------------------- 141,915 pal d 50c. per share on March 31 and June 30 1920; then none until Nov. 1 
. 923, when 50c. per share was paid; Feb. 1 and May 1 1924 paid 50c. quar. 
Bm - - --- rte -- - oa fe -- = ----- = ~---- “ ~----- $399,954 | Aug. 1 and Nov. 1 1924 paid 25c. quar. 
—Pres. nar eckitt, V.-P., L. P. Ross, Sec. & Assi. —_ } 
ae 8. H. Bell, Treas., L. R. Dohm, Asst. Sec. & Asst. Treas., E. F. ped Fr Be 423. ™ 1923) »- ao a eae 1920. 
ckerson . ’ Net earnings_.......--. $391,255 $334,553 $128,058 $104,293 

Main office, Wharton, N. J.—(V. 119, p. 2419.) Depreciation .......2... $60,000 $43,628 $41,171 $30,753 

ee -ae e & STEEL CO.—ORGANIZATION .—Incorp. in | Federal taxes__.....-_-- 41,020 33,500 7,590 8,754 
N.J.M consolidate 29 plante making bar and forge iron. 

Since the ,&% r AY organization, the property has been completely re- Net income. -___..... $290,234 $257 425 $89,297 $64,786 
organized and the ar ye ae of the business changed to =e production of ——3 Months Ended——- —-9 Months Ended—— 
steel, now operating 10 blast furnaces. Bessemer steel ~~ open-hearth Period— Sept. 30°24. Sept. 30 23. Sept. 30 '24. Sept. 30 '23. 
e works, tube works, &c., et | properties in Mesa Marquette and | Net earnings._________ $115,915 $147 347 ,498 $330,286 
Menominee. extensive iron and coal lands in Alabama. &c.. by-product coke | Depreciation _.________. 41, 860 15 7 84,909 45,000 
plant, Youngstown, soxe plants at Republic, Martin and Bowood, Pa., | Federal taxes_________. 6.455 9.500 28.783 34,500 
and mas, Ala. p. 545. Ac ~vy ! the pro pote of the a 
fee ner Sh hats Ni Cc 5% aoe Ly 2 For Coal & Coke take ay Net income_--_---- od $67 ,600 $112,759 $233,806 $250,786 
— oe F a) ane e.,5. Toe properties, see OFFICERS.—Pres., Wiley R. Reynolds; Sec. & Treas., Harold D 
Vv. 70, . 454; V. 77, > SS: 9p i480. 1702 Val p ; oO * JP y : ‘ a dd 
io’ 2. "yo Vi 84. p- 3 42:% ‘see Cemmnane thee cama Rosnetring. gurtice. Bridge and South Water Sts., Jackson, Mich. 
re in V. 118 n Jan. e138. the Woodside Coke Co., a sub- 
sidiar. , purchased ane oy ,000 acres of coal lands in Allegheny and Butler 


coun es, Pa. Export combine, V. 107, p. 2482. On May 1 1919 took 
over the property of i) De Forest & Sheet & Tin Plate =~ has 10 
83, p. Aacpek 


sheet mills near Niles, O. 1614, 1491; V. 110, 
In Nov. 1906 Republic mL & Steel and Tenn. Coai & iron anaby quer 
ontosee’ a 5% bonds of Potter Ore Co. ($51,000 outstanding 
STOC K.—26,480 shares of unissued common stock were offered to stock 
holders of record Dec. 26 1919, at par to the extent MOF 1 10% of holdings 
V. 109, p. 2177, 2270. 


LATE DIvs.— [ "24. 48. 86. °87. "18. ¥ P- pl. °22. °23 -'24: 
On a Fer Sn tm yr 6 1% See 
On accumulations - -._- cae jae ie Sead text 
On common...-...---- ee i a ae, ae | ae — 


No divs. have been paid on common since May 2 1921, when 14% was 

id. On pref. no payments were made from Apr. 1922 to Jan. 1923, both 

nclusive; payments were resumed on April 2 1923, when 1% % was paid. 
same amount ty quar. to Jan. 21925. Also paid on account of accumu- 
lations 2% each quar. from July 2 1924 to Jan. 2 1924 and 1% on April 1 
1924, clearing up all accumulated dividends. 


BONDS.—The 5s of 1910, now a neues ie lien on the ‘on and after Apr. 
for sinking fund (minimum gaa also on an 

TS on te en oT a have been issu 
retire the 5s of 1904 and for general Sd na which $8.397. O00. Ang 
chased for sinking fund and $516,000 held in treasury). The remaining 
$4,131,000 of the $25,000,000 auth. are reserved for acquisitions and 
betterments under ok >. R, 451, 703, 854, ie: V. 92, p. 
1 Ff 2”. ees ai,” p. 622, 822: 100, p. 1353, 

2 om. i Series A ite are redeemable =< "4 ‘whole only 
ae 4 sinking fund) at 105 and interest on any interest date on or 
before Jan. 1 1933; at 104 thereafter and on or before Jan. 1 1938; at 103 
thereafter and on or before Jan. 1 1943; at 102 thereafter and on or before 
= 1 1948; at 101 thereafter and on or pas July 11952. For security. 


fund, &c., compere V.. Vv. 1164 
sna fol? S$ $1 Poond — ane 8 
the Bessemer Coal 


-000 000,090 00 5b corte 
Co.’s ‘Property. (Bessen 1 
having a capacity on 600 pee tons of yearly. ($400,000 of these Seale 


outstanding in May 1924. 
REPORT.—For 1923, ~ Vn 118,, p. 090. ow 
Vatiind esters Dec. 31 “958.043 141, OL 


Gross b 
Gross profits. 363: 796 


° 920. 

570 198,678 

AE A 1 $39, 123. bait $20, 756: 749 ois. 342,219 
2:520,862 85,010 174,1 





a 1 on" 120 caida doe 
Depreciation ----_----- 1,788,938 1,225,183  3.665.5 
Int. on bonds and notes. 1,226,640 877 367 806.974 4.00 97 
Excess ) presite en “Y cibeee + éiened’ ~OLagees 1,812,835 
Loss on Liberty bd. | Spee pes «x _ Fb Feet: 
Preferred dividends - 3,250,000 oeteds 750, 1,750,000 
CL na? Oeaeues Seendce 50 ,800, 
Balance, surplus_ $3,002,218 $418,312df$7 ,865,242 *$4,066,522 


* From which was deducted $505,923 balance of additional assessment 
of Federal taxes for 1917. 


Results for Quarters and Nine Months Ending Sept. 30. 
et Mos.—1923. 1924—9 Mos.—1923 





*Net earnings__-____--_- 60,656 $2, 364. 526 $3,566,291 $7,566, 762 

Deprec. & renewals_____ 191,904 af ‘7 059 1 004 40 

E ustion of minerals_ 33. pos 38: be 195.054 26.635 

Bond and note enema | se 280 90 ,958 859 331 

Preferred div_____-_- 4, %) 437. 300x(3 49937005 160 200y (9 4 )313500 
Balance, _ =_ def $482,879 $755,997 $202,504 $3,121,685 


* These are the net earnings from operations after charges for repair ‘and 
maintenance of plants. x Regular pref. divs. of 1%% us 2% exrta div. 
y Represents 54% regular and 4% back dividends 
* Unfilled orders on hand Sept. 30 1924 of finished and semi-finished prod- 
ucts totaled 77,998 tons, against 60,655 tons June 30 1924 
OFFICERS.—Chairman, John A. Toppi -Pres.., Thos. 3 wmey 
V.-Pres. L. Rownd and J. Wilber: ck: ‘Treas. . . Au 
Y., and "Vensouene 


Jones Jr. . 17 Battery Pl., N 
Ohio.—(V. 119, p. 1852.) 


REYNOLDS SPRING ¢o -—lIncorp. under laws of Delaware on July 1 
1919 Jackson Cushion Spring 


-; Mame changed to present title on 
July 30 1920. cushion springs for automobiles. furniture 
strips, loose springs, Pullman berths and seats, and hair edge-roll for 
upholstery . a8 well as loose springs for sleeping cars, &c.; also 
manufactures Bakelite ucts for the automotive industries. electrical 


trade and radio manufacturers and jobbers. Has 2 plants located at 
Jackson, M 


alien et (a. 322) FOBACCO. 0: ee ae’ aie 
AR... Mh: -31 Manufactures ano 
Someone F. a plants at mW %... Fo 
 Sersey Clty. , Richmond wan 7] and le, Ky.: leaf f tobacco 
plants at Dan th Boston. Martinsville . Mt. 
Airy: CO eeitaritie. Rocky — ~ yg S-- 4 Wilson, N. C., Lamesa ngton, 
Maysville and Springfield, 
STOCK.—See table at i of page. 
COM.DIV.1914. om 1916. 1917. 1918. 1919. 1920. 1921. 1922-'24. 
In cash__. 16 23 28 14 12 10 8 12 yrly. 
Aug. 16 1920 ae 300% stock div. on com. and Class B com. On Dec. 2 
1922 paid on com. stocks 33 1-3%, payable in new Olass B com. stock. 


REPORT .—For entender yet 1923, in V. 118, p. 308, showed: 


Calendar Years— 1920. 
x Net profit $23. 039,876 $20,479, '234 $16,258,323 $10,691 .293 
A EE AE HS Fs 1,000,000 9, 6, 000s, ,000 


Dividends 


x After deducting all eauae expenses of management © iy ee for 
maximum Federal taxes, allowances, = depreciation, advert Cc. 


OFFICERS.—Chairman, W. N. Reynolds, Pres., Bowman = pine V.-P., 
James A. Gray, T. H. Kirk and 8S. Clay Williams, 'Sec.., M. E. Motsinger, 
Treas., R. D. Shore. Office, Winston-Salem, No. Caro. al 118, p. 1785. 


OYAL DUTCH CO. ——ORGANIBATION « —<_iaee 
Holland, in 1890, with a capital of 1 ,000 florins ( 
(te subsidiaries it is now the largest ‘nternational Ta Ince! “and. ‘ateibutor 
of mineral oil and its oe or oe of punone.. ¥ ; 
as a a en Dutch East Indi ae ena 

not In 190 Sed the international field om -y in = 1900 ‘deve with 

Transport & Trading Co. of London jw see) and the de 

othschild (Paris) group, founded the Asiatic Petroleum Co. distribut- 

= concern. pemcoqeeney absorbed the princi i oil Bigcucins 
in Dutch East Indies and AT ite interests with those 

of the “Shell,’’ the combined assets of ew over to two new 
companies poet pane A Sax 


2. & Ore Be! 


terests 
States tOulabonos and Oaliforn 
Company's shareholdings at ~y 9 31 1923, V. 119, “3 and 
AMERIOAN INTERESTS.—The combination owns a predominating 
interest in the Shell —, of California. V.109, p.377. Also owns $2, 247" - 
000 Ordinary shares and $840,000 Preference shares of the Roxana Petroleum 
Sorw, of Virginia and $179, 760 ¢ Ordinary shares of the Ozark Pipe Line Corp. 
“Roxana” owns fields in the veenewe oil districts of Cushin 
Beesaee and Bartelsville. refinery in St. Lou 5 
and one at New Orleans. itt ia. oo A c Coast near San 
Francisco, a refin ca te) 
om ye at Martinez Ly me =— for 4,250,000 bbls. have aa 
a0 wen os on Ces 0 miles long from the field to the 
— In M ay Sh A.B 4 besides owning giaer versal’ 
none ag lh control the the | a. Eagle Oil Co., Ltd. _ Has also established 


farge ~ Rig” 3, acilities and a refin of exceptionally t one in 
o est Indies, in the imenedinte vicinity of the Panama anal. 


000 bbls. a day and 


In N lan was formulated for the merger of 
a Nov. {31.2 F with the Union Oi) Co. of Dela., for details of a Ay 


see statement of Shell Union Oil Corp. below. 


SHARES.—The com. shares have 4 pes value (say $402) 
Rete D ooh chares ror ot #1100 (eay $40 20) car sosieea 
oO! 
with the big “frust Oo. NY met Which were issued, 


three 
certificates for each - a nominal par value of 
$13.40 to cach “American certificate 


Tinlctmpanmien ; funded—In Dutch Guilders— In U. 8. Gold-—— 
or ges)— 





Outstanding. <Author'd. nding. or 

shares___...--321,457.000 570,000,000 129,225, 714 229,140,000 

Sea 777 1505 000 1,500, 603 ,000 603, 

threns . prior shares. 28,500,000 28'500,000 11,457, ‘000 11,457, 
authorized stock was increased in June 1919 from 230,000 _- 
eo filion Pig Maas Sema Pits eit Roe 
ers " - Dp. ‘ be 
a pe SE OOOO aoe ea iets of record duly 7th were given the t to 
tax in H for one new for four 


held. V. 110, p. 2663. 
the right ' to subscribe at par to a share of new ordinary stock for each 





ic 
In June 1924 ta ace the entire common stock of the General Leather 
Co. V. 11 


four shares of such stock held. . 118, p. 2960. 
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MISCELLANEOUS COMPANIES. | pate | 
abbreviations, 


(For &c., see notes on page 6.) 


Par 


Places Where Interest and 
Dtotdends are Payable 


Last Dtetdend 
and Maturtty 


When 


Amount 
Outstanding % Payable 





St Joseph Lead Co—Stock $20, 000 ,000 
Santa Cecilia Suset Cor Jom stock, 105,000 shs ne guth --| 
Preferred (a & d) stock 7% cum red 110 auth $1,000 
First mortgage sinking fund bonds red 105 
Ref mtge bonds redeemable 105 $1,200,000 — 
Savage Arms Corp—Common authorized $10,000,000 
First or 7% cam auth $500,000 convertible (text) 
Second preferred 6% non-cum conv $500.000 
Schulte retail Stores Corp—Com stock 500,000 shs auth __ 
Pref (a & d) stock 8% cum red 120 $15,000,000 auth 
Sears. Roebuck & Co—Common stock............ tnpedeil 








| 


| Bonds, Value 


$10\$15.494, 126) 


100 
None 375,000 shs| See tex 
100 


100) 100,000:000 


| 
| 
| 


20 


| text 
AlAug 1 1937 

& M|May 1 1 

Sept oe 


500.000) 
222,200] 




















DIVIDENDS.—In addition to the cash dividends the company in 1907 
distributed its lus by a stock bonus of 200%. In 1918 pos a 50% 


stock d GaenG teense fi ) is as follows 

‘07. ‘08-10. "12. °13. °14-16. °17. ‘18. “20 °91 O.. °23. 194- 
3794 38 Tide sock: 41 48 49 0 31 26% 

jus vidend 


AE a 38 248 45 40 
z Plus 50% stock dividend. 
REPORT.—For 1923, in V. 119, p. 451, showed: 
1923. 1922. 


(In Florins)— 1921 1920. 
85, eee" 361 5. try 133 107. none 943 138, 736, 206 


Income 
Expenses, taxes, &..- 728,570 1,424,645 3,071,765 _ 9,285,842 


a 0. 477 104. “098, 178 129,450,364 
60,000 60,000 60 ,000 

1,282,500 1,282,500 _ 1,282,500 

19;287.420 19,287,420 19,243,620 


64,226,871 67,100,557 83,468,258 108,864,244 

59,730,990 62,403,518 77,625,480 101,243, 747 

19/287,420 19,287,420 19,287, ‘420 19243.620 
666,815 1,168,574 : 927.664 


oeh ho 508,135 
2,374,075 _ 2,485, 272 
82,059,300 85,852,919 100, 820,243 ‘12! 
Amount of ordinary div. 80,364,250 85,186,105 99,651,670 12 
Rate per cent_- es (25%) (26% %) (31%) 


Carried forward 1,695,050 666,814 1,168,573 
—(V. 119, p. 821.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. in N. Y. State 
March 24 1864; charter now ual. Owns (a) mineral right on 13,498 
acres of lead-bearing lands in Flat River—Leadwood and Doe Run districts, 
Mo.; (6) meters smelter at Herculaneum, Jefferson Coma, Mo., capacity 
120, 000 tons of ig lead yearly: (c) practical entire capital stock o 
River & Bonne Terre Ry., 46 miles: (d) control of 14-mile interurban electric 
line, &c. V. 108, p. 1831. In Oct. 1923 pees from the American 
yale & ty Go. the lead mines owned by that company in Missouri. 

The Missouri Supreme Court on June 19 1920 halted the efforts of the 
company to take over the property of the Doe Run Lead Co. (controiled 
through ownership of 96.43% of stock). V. 110, p. 2663. 

OAPITAL STOOCK.—$20,000,000 auth., yas $10: $15,494,126 outstand 
ne. Listed on N. Y. Stock Exchange in pril 1919 (see full statement 
108. p. 1831: V. 111. p. 1095.) 

JIVS.— ‘95-12. B- “14. °15. . "17. ‘18. es “20. “al. We. BB. 


Oash (%.. 6 y'ly 2% 6 25 20 20 19 12% 20 
Stock __ ee oo de es ae aa 


‘i. 


84,856,791 
Divs. on pref. shs. (4%) - 60,000 
Priority shares (44% 4 2) 1,282,500 


Ordinary shares (6%)- 19,287,420 


Surplus 
Available for ord’y div 
3% of above surplus. 
6% on ord’y as above-_ 
Brought forward 
Bonus share issue - -- - 
Commissaires’ proport'n 


472,312 
4.174, 570 
9,061,913 
3'290'800 
(40%) 


3,136,230 








ee 


*24. 
20 

BONDS.—Miss. River & Bonne Terre Ry., a eats Ist M. Be. due 
1931: to Dec. 31 1923, $1.730 000 held by sinking fund trustees and Ip 
treasury. See “‘Railroads’’ on a preceding page. 


REPORT .—For 1923, in V. 118, p. 1ie7 and 1280, showed: 
1923. 1922. 1921. 


Calendar Years— 1920. 
$5,972,333 $1,096,723 $4, Shee $13 
$1,378,394 $1, ott 285 $1.2 oe 

68 590, 4,453 

263.069 2,781,894 1 aaa. 442 

Miscellaneous charges... 47,670 99,614 


Balance, sur. or def_sur$1,116,785 sr$1,212,431dt$2,193,906 sur$121,990 
x Includes $269,491 received from U.S Govt. to settle claims. 


OFFICERS.—Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales Mgr., 
Irwin H. Cornell; V.-P. & Sec., Leonidas H. Besson; Asst. Treas., H. B. 
McGown: Asst. Sec., Robert Bennett. N. Y. office, 60 Wall St.—(V. 

» D- . 


SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917. 
Owns and operates sugar estates and a sugar factory on the Island of Cuba. 

CAPITAL STOOCK.—See tabie at head of page. 

DIVS.—On common stock as follows: Nov. 1 1919 and Feb. 1192014%% 
($100 par): May 1 1920 to Nov. 1 1929 paid quar. 25 cente« ner share (no 
par value); none since. Pref. divs. regularly paid to Nov. 1920; none since. 

BONDS.—The Ist mtge. 6s are a first lieu on all of the property now 
owned or hereafter acquired. A sinking fund is provided of 20% of net 
earnings but in any event not less than $25.000 or more than $75,000 for 

urchase of bonds at not exceeding 105 and int. Auth. and issued, $750, 

; retired by sinking fund, $250,000: outstanding. $500,000. 

REPORT.—For year ending July 31 joes. in V. 119, Pp. gosl. showed: 

Years End. July 31— +~=1923-24. 1922-23. 1921-22. 1920-21. 
Output—Sugar ( 5: 59 


D $1,537,324 
9,470 
2,889,436 





74,466 
(194)14,875 
26,250 





Balance, defi $172,731 $313,223 $649 ,O80 
Profit and loss aan $0 396, 380 $1,032,929 $873,408 $430,709 
OFFICERS.—Pres., C. B. Goodrich; V.-P., Robert L. Dean and Henry 
J. Schuler; Sec. & Treas., Robert H. Caplan. N. Y. office, 67 Wall td 

—(V. 118, p. 3088.) 


SAVAGE iat MS CORP.—ORGANIZATION .—Incorp. tn Delaware 
on Py a as Driggs-Seabory Ordnance Corp., an purchased the 
assets of Dries: Seahutry Oo., and in Dec. 1915 the Sav Arms Co 
¥ Utica, N es Acquired, as of Apr. 1 1920, the J. Stevens Arms Oo. of 

Ohicopee Falls, Mass.. through purchase of the stock from the co Westina- 
house Elec. % Mfg. Co. Manufactures rifles, shotguns, pistols, ammuni- 
tion and electrical household et bey 5 Plants located at Utica, N. Y., 
— “¥ Toon to Savage Arms C Trib in May 1917 on merger of pro 

4. pd 2014; V. 105, 171 106, p. 196; V. 107, p. 167 
m4, Vv. Yoas p. 982. Peace con itions, V508. p. 84, 177. 

CAPITAL ap0ce. —First pref., auth. "lew outstanding, $500,000 (sold 

in $38,500 1923, V. 116, p. 1660, 1771): 2d pref., issued, $260,700, of which 

beld in | int treasury; common, issued, $9,239,300, of which $1,491,300 

The first pref. stock is convertible at any time prior to 

held In 1g1926 1st into common stock at the rate of two shares of com. for one 
share of first pref. 





BONDS.—tThe stockholders in Ag 1922 qutheriscd the issuance of 
$3.000,000 bonds at the discretion of the directors 


DIVIDENDS.—On common: In 1916, Mar. 15, 21 
none till June 15 1917 to Sept. 15 1920, 6% P. a. (ik - 
and Apr. 30 1920 extra divs. of 5% each were aie Wo i109, . The 
Dec. 1920 dividend on common stock was omitted. V. 111 .. 1758. 

On ist pref., in full to Jan. 2 1925. On 2d pref., paid inti div. of 3% 
on March 15 1916; June 15 1916 to Dec. 15 1920 paid 1%% quar.; none 
thereafter until July 1 1923, when 14% quar. was paid, which amount 
has been paid each quarter to Feb. 16 1925. 


REPORT.—For 1923 shows: 
To Al Re ed.Taz,&c. Pref. 
Earni Reserve. 


Dios. 
1933 - neil ponte $4044 


7%: Jane 15, 5%; then 
n Jan. 15 


“Gerae 950 
$13,332 (914)$736,060 Gores ‘622 
oo. End. Sept.30. 9 Mos. End. ons. 30. 
1923. 1924. 1923. 
Net after taxes and depreciation_ $16s 181 $177, 582 $614, ~¢ as = 


OFFICERS.—Pres., W. Ve Wright; V.-P., F. R. Philli 
Cook; Treas.,C. T. Myles. . Y. office, 100 East 42d St.— att D- 3419. 


SCHULTE RETAIL plas CORP.—Incorp. under laws of Delaware 
on Sept. 5 1919 for the purpose of acquiring the stock issued of the various 
Schulte companies. The subsidiary companies operate stores in New York, 
Brooklyn, Chicago, Philadelphia, Boston, Jersey City and other cities. 
Transfer of control of Park & Tilford interests to David A. Schulte, President 
of the Schulte company, was announced Aug. 2 1923. 

STOCK.—tThe stockholders on Jan. 12 1924 increased the authorized 
preferred stock from $5,000,000 to $15,000,000. On July 14 1924 the 
suthertned common stock was increased from 300,000 shares to 500,000 
shares 

DIVS.—On common peid stock divs. as follows: Aug. 9 1920, 50% 
gozetie in common stock; July 6 1921, 20% parame in common stoc 

ec. 20 1921, 15% payable in common stock: Dec. 29 1922, 5% payable in 
pref. stock; June 1 1923 to Dec. 1 1924, 2%  ompon payablein pref. stock; also 
paid 25% in common stock on Sept. 1 192 


REPORT.—For 1923, in V. 118, p. 1403, showed: 
Calendar Years— 192 1922 
Net profit before taxes $3, aoe" 637 $2, oa. 096 
Preferred dividend (8%) 166,000 40,000 
$3,597,637 $2,804,09 
2,447,735 1,260,043 


ae Dt + 





Previous eT EE PUN os on ncaowdnandean 


Total surplus and reserve 
Federal taxes paid in 1922 
Adjustments, 2 105,803 
Stock dividend on common--.------- as crea * ($6) 1,800,000 ($5) 1500,000 


Profit and loss surplus and reserve $3,882,948 $2,447,735 


Siz Months Ended June er 1924. 1923. 
Sea Se a ee eee $15, ioe. 760 $13, ons oes 
Profits for period $2,420,987 $2,06 

After allowing for preferred dividends, taxes and Pn the —_ 
nee a te 66 2-3 a share on the common stock for the six months ended 

une 


ak haa oe a —Pres., David A. Schulte; V.-P. & Treas., Joseph M. 
Schulte; V.- Louis Goldvogel, Arthur 8. Meyer, Charles G’ Nicholls Jr. 
and jHarry Gold ewel: V.-P. & ‘Sec., Udo M. einach; Asst. Treas., Geo. 
W. L. Jarman. Office, 384 Broadway, N. ¥.—(V. 119, Pp. 1852.) 


snake. ROEBUCK & CO.—ORGANIZATION igen in 1906 in 
New York as successor to an [illinois corporation of same name w 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of pat ee = ed consumer t 
oe es; has over 8,000,000 customers. Business is transacted ma 
hicago, with im nt branches in Dallas, Seattle and Philadelphia. 

The. company maintains and owns warerooms, warehouses and various 
factories in a number a other cities throughout the country. In Dec. 
1921 President Rosenwald porshanes a portion of the company's Chicago 
real estate for $16,000,000. See V. 113, p. 2828. 

STOCK.—All the outstanding ($8,000,000) preferred stock was retired 
on Nov. 15 1924 at 125 and divs. 

The shareholders voted gana 1 1 1920 to increase the auth. common stock 
from $75,000,000 to $105,000,000, in connection with the plan announced 


by the board on April 20, for paying a — eg ae of in common 
stock on July 15 to common s ers of record June 15° 


his payment 
increased the outstanding common stock to $105,000,000. In Dec. 1921 


President Rosenwald donated 50,000 shares of stock which are being held in 


treasury not AI be sold at less than par, reducing the amount outstanding 
to $100,000,000 


DIVIDENDS. —On common, 1908. 4% %: 1910 to Feb. 1917, 1% (1%% 

Q.-F.); May 1917 to Nov. 1920, quar. “The Feb. 1921 dividend (2% %} 

was = Ly 6% scrip due vet 15 2%5 then none until Aug. 1 1 , when 

14% P. wan aid; ov 4924 t paid 14% YY ‘Ao April 1 i911 2 

33 13 A vid end. V. - 601. A stock dividend of 50% 

Ree: April 1 1S. V.1 PB: 470” “In April 1917 paid a stock divi oad of 

5% . 104, p. 368, sb. 3 50. + ah 15 1920 Sseee Sr. eh - 
4—October—1923. 924—10 Mos.—1923. 

$23. 261 ,045 $22,576,793 $173,516, 7 siz. 327.540 


REPORT.—For 1923, in V. 118, p. 429, , ow ed: 
1923. 1922 <2 1920. 


78,014,981 254,595,059 
64,039:720 245,373,418 
77,963,577 229,436,224 
50 690, 1,221,077 
1,133,624 594,199 1,172,879 
1,226,871 1,209,232 


+332 
7,198,028 
559,188 
Balance, surplus 10,953,430  4,875,980df19.094.127 3,989,458 
P., Ou. we aay Oh gy Rosenwald; Pres., Saris M. Kittle, 


V.-P Doering, Max Adler and L Rosenwald; 
. W. O. Lewis; Sec., John Wiestne  (V. 119, p. 24i9.) 








Total income 

Purchases and expenses_184, 445,023 157, 
Repairs and renewals- -- 816,0. 
re | reserve. __ 


Peotie chorion, &c., fund 
Common dividend. 
Pref di 











Nov., 1924.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest an 
[Fer abbreviations, -» 806 notes on page 6.) Bonds ng % Payable | and Maturity | Dividends are Payable 
Seneca Copper Corp—Stock 450,000 shares authorized __.| ____ MF a PNET FNS me PLE ES Cee Se ee 
A yd conv Cpbentuve bonds red 110 $500.000 (see text) .c* $100 & $500, R A &O15/Apr 15 1925 Co's office, New York 
lst mtge bonds ert red 110 $1,500,000 auth__Ce.xxxc*| 1923 | 100 &c 597 ,900 7 J & JiJuly 1 1933 Cent Un Trust Co, N Y 
Shaffer Oil & Refinin ng Co—Commion stock 460.000 shares.| _... | None po FO ER CU! 2 ar PRO, Kierra 
Class A Commo n stock 40 Sess apes Sai ---- |Nom. $1 PM tie nedtleanoacacline sate Kaba siatssntdabantnetahsees 
onus and pn Yk eee vanes 1 6,000.000 See text'_....._- IRS SE TOEEE 8 Ol iccéenccdcaccabebadens 
i M (closed) conv 6% s f gold bds (guar) $15,000,000 
A hee SBA ing Bn” AB athe: Eppa. xxxc*&r*K/ 1919 100 &c! 9,130,700 66 iJ & DiJune 1929 New York and Chicage 
3% convertible gold notes ___._..__-..--.._-- xxxc*K/ 1921 100 &c 31,900 8g |M & N/May1! 1941 
Shattuck pe ng Feedin LL LLEELLE LEA LAL TP pa A 10} 3,500,000 See text’_....___ “ty © eines ame steue 
Shell Transport & T: z—OCommon stock £30,000,000_.| ..-.- £1/£19,365.144 See textJ & JiSeetext j- /|............-.- eauudee 
First preferred cum £3,000,000 .............. Gustine £10) £2,000,000 5 - © Wibtesebenodebestiveses = Sak Sees ssgualinind 
Second preferred shares ‘Soe cum £€10.000.000. see text..| ..-- £1! £5.000.000 7 PMs Deane w A, “pepe geRs gpERNE eT 
Shell fi ee Oil Corp—Com stock auth 10,000,000 shares__| _... | None _ 10,000,000 shs.' See text | Q—M31/Dec 31 ’24 25c./...._...-.-_..-------- 
Pref (a & d)stock Ser A 6% ry ol 110 auth $20,000,000) ---- 100, 19,150,4 6 DF FOV TO OS Fl cn cc ccccecncenccssoce 
Simms s Petroleum Co—Stock $1 000.000 authorized hee 10; 6,701,450 See text |___.___- an & Ue, Me ot cackecuacssuiueiiaes 
Sim equip. tr. Che “= $35, 000 Feb; $40. 000 
Aug guar prin an int callable 102-......----- Eq.xxxc| 1923 1,000 524,000 7¢ \F & AjFeb '25—-Aug’31|Equitable Trust Co.,.N.Y 























ts DENESA Goren CORP.—Incorp. in N. Dec. 27 1916. Preperee 

is located in Keweenaw County, Mich., and ast .. of 1,864.6 acres 
in fee. Owes the entire pons — my AP. 20.500 shares of coum al ‘YY sk of ¢ Gratiot 
Mining Co. B«lance of payments due Columet & Hecla is as follows 
June 1 1924, $50,000; Dec. 1 1924, $360,000. 

In order to protect its interests Calumet & Hecla Consolidated Copper Co. 
in July 1924 filed suit against the Seneca Copper Corp. for return of the 
Gratiot Mining Co. The receivers of Seneca obtained a temporary injunc- 
tion in New York restraining the Bankers Trust Co. of that city from turning 
over to Calumet & Hecla wy A of the Gratiot Mining Co.'s stock. 

Receivers Appointed.—Guy W. Currier and William J. Uren were appointed 
receivers on April 12 1924. Vv. 118, p. 1 _ Coens suspended, 
receivers’ certificates, &c., V. 118, P, Fi 

Protective committees, V. 118, p. 


OAPITAL STOCK .—The fatten tn voted ome 30 1923 to increase 
aoe thorized capital stock from 350,000 shares to 450,000 shares. V_ 117 
p. Se No dividends had been paid up to date, no company still being 
n the development stage. The corporation began production the latter 
part of January 1923. 

REPORT .—Balance sheet as of Jan. 1 1924, in V. 118, p. 1023. 

DEBENTURES.—The 8% convertible debentures are convertible into 
common stock at the rate of 5 shares of stock for each $100 debenture bond. 

BONDS.—The first mtge. 7% bonds are overt at any time before 
maturity at par into capital stock at $15 per share. + 827, B BIT. 


OFFICERS.—Pres., Thomas F. Cole; Treas., F. R. “enna Sec., E. 7 
Macnamara. Office, 1 Broadway, N. Y.—(V. 119, p. 590.) 


SHAFFER OIL « REPINING CO.—ORGANIZATION .—Incorp. in 


Delaware in May 1 ulre ae ou interest of C. B. Shaffer and 
tes. Ountrolied 1 chro ownership of a  seadorts Jority of the com. stock 
(which - =e vomee y Stand Pee te o. The 


oa 
‘in proven oll territory with our 2. 800 barre 

daily A and | gas Lp ee 4 3,894 acres of un 
veloped oil lands in Oklahoma, nsas, y= Ban Texas an 
Arkansas. The pipe lines —_ rise 150 miles ‘of enthering lines and 52 miles 
of main pipe lines goanectins & e production in Oklahoma with the com- 
pany’s modern refinery of about 6,600 barrels daily capacity, 27 steel 
storage tanks; total storage capacity over 2,000, barrels, and 634 
modern steel tank cars, also 6 casinghead gasoline plants which extract 
gasoline from the gas ‘produced by the company's wells. The refined 
roducts are marketed a the com y's own 
hat of allied concerns thro’ 240 distri stations 
communities, all located in the Middle West, he 

been established in the territories served under the trade name *‘ Deep 


STOCK.—The Standard Gas & Electric Co. owns over 98% of the com- 
mon stock. The pref. stock is entitled to cumulative dividends at the rate 
of oon annum and will participate ratably with the common and com- 

I ¢ stock up to 10% p. a. In addition, will participate at the rate 
of “ of 1% for cach dollar Paid on the common stock in excess of $10 fg 
share during any one fiscal! year. The common ‘‘A”’ stock does not partici 
pate in any dividends over $10 per annum. Class ‘“‘A’’ common is co 
vertible, share for share, into common stock. 


DIVIDENDS.—-An initial dividend of 1% % was 
Oct. 25 1919; then to July 1923 paid 1%% quar.; 


nization and 


a. on the pref. stock 
1923 div. was de- 
RBONDS.—Guaranteed, . ee S.. 
OCallable in } argh oF in part vor tne sink. fun 
int. for the first fi ears, 102% and int. for the follo 
thereafter at 102 and int. Convertible at par into pating pref. 7% 
tock at 105. Sinking fund payable semi-ann. to the trustee equal to 
or eies the follo ercentages on $12,000,000 bonds, and these wil) 
retire not less than $11 ,2 before maturity: Dec. 1 1921 to June 1 1923. 
8.-8.; ies. 1 1923 to June 1 1026. 5% s.-a.; Dec. 1 1925 to June 1 1927, 
i ged Dec. 1 1937, to Des. 8. 67 s.-a. All bonds 
ula? be canceled. Aut aL. Bk ,000 
130,700; retired by sinking fund, $5. 7360 300" 
$7,677,313; operating expenses, 


REPORT.—For 1923, 
$6,501,713; net earnings, 


OFFICERS.—Pres., ¥. Cummings; V.- W. H. Cannady and 
John L. Gray; Sec., Ww. to. —(V. is.” D. 1852.) 


SHARON STEEL HOOP CO.—(V. 118, p. 1676.) 
PP go. —ORGANIZATION .—Incor- 
SHATTUCK 4 ARIZONA ( COPPER ao (owned + 
08 acres in County. my tt "wiotede 


license, V. 105. p. 1215. 
CAPITALIZATION .—Authorized and outstanding, $3.50u,000; par 
$10. No bonds or preferred stock. 


Standard Gas & Elec. Co 
on 4 woke notice at 103 and 
2% years, and 


$166, 677 


ds purchased or 
,000; outstanding, $9.- 





Bias 


oss earnings, 
# ip 600. 





 DIVIDENDS— ‘10 "11. "12. "13. “14. iS. - 2. 18. °19. 39 
Pe. ececceee 20 10 O 15 15 10 10 
do ee oe oma ke, | ‘ia % % 30 10 izes 
: since. 
one : Years ee BRB oy i. ot ‘826 311582. 
ross income----------  S703r47 «= *64'912 «46,908 1,609.87 
Depletion & depreciation 141,959 2,006 28,690 212,167 
Rae _t- $2,264  %$28,925  *$33,862 *$239,115 
* Deficit. 


Note.—Production was suspended early in Nov. 1920 and resumed April 1 
1923. 


Report for third quarter of 1924 in V. 119, p. 2188. 


OFFICERS.—Pres., L. O. Shattuck; V.-Pres., H. L. Mundy, Thomas 
-P. & Sec., Norman E. La Mond; A. M. Ohisholm. 
Bardon Je Ve eet Yr and Bisbee. Ariz.—(V¥. 119, p. 2188.) 


“SHELL” TRANSPORT AND TRADING CO. (THe) A ge 
TION .—Incorp. in London in 1897 as successor o 1 & Co. in 
London and ee other important oil houses; wholesalers, distributors and 

of Low yen roducts, owning a large number of tank steamers 
and to large and more t 300 small tank installations, including can 


factories, &c., in all parts of the world, with a total capacity of about 


400,000 tons. ' Also produced oil itself in Borneo, through the Nederlandsch 
Indische Industrie en Handel scootemoeeot. owning the whole share 
capital, originally Fl. 2,000,000, since increased to Fl. 20,000, 


Amalgamation with Koyal Dutch Co., &c.—In 1902, in conjunction with 
the Royal Le | Co. (see statement above) and the de Rothechild (Paris) 


Ear’ orpaniees the Asiatic Petroleum . a8 a distributing concern. 

a in Deena the company panplonmated ite (ererente with those of the 

e combined assets of both were turned over to two 

Pn lh spasied, the “‘Bataafsche Petro ry Co.” and — a ae 

Petroleum Oo” The “Bataafsche"’ does the producing 

the tra tion and the distribution business. ‘The hell” holds 40% 7 1% 
of these two concerns, the “Royal Du * 60%. V. 109, p. 377; V 

power unless their div. is 


p- 1381: V 108, p. p. 2636: V. 103, p. 2243.) 
CAPITAL.— The pref. shares have no voting 

affected orinarrears. In July 1919 277.000 ofa total of 375.000 **American 

shares”’ were offered by Kuhn, Loeb & Co. at $69 a share, each “American 


share”’ being equal to two “English shares” of £1 par value (V. 109, p. B77). 
The company n July 1920 issued new ordinary shares at par to the hare- 
polders in + in the 7 Sropertion of one new share for every two held. 10. Pp. 
cantnane 1910. 1911. 1912. 1913 to 1921. 1922. Ph ive’ 1924. 
Se hee <3 %, 20 30% 35% y'rly. 27% 244 224% 
On une Feb, -965 per 
share in Ag. 18 1920, OTs See ‘share in ~~. 3921. $1 BS! per share 
in Suty 192 83% c. ter share in Jan. 1922, 54 ner aes te in July 
1922, 92<c. per share in Jan. 1923, $1 13% = July 1923, 85c. in Jan. 


1094. and $1 ‘O76 in Nts dividends free of the British | tax 
6 company pays o e ncome A 
liminary divid ak year in January, and ite final dividend-—dependent 
upon earnings—in July thereafter. 
Valuable Suteerigtion we Mr and Price of New ms oO ppet Holders. 
No. shares ry 000 200 9,000 608.778 367 064 918 717 4 084 490 6, 408.025 
oO. tod 
Price £i4 £246 £3% £3% ~~ €i £1 
In 1918 the bre ctr distributed a stock bonus of 60 
olders 3 shares a mgr ae 
Ss: 014,921 J. the company's lus of ers 
Shell Company of on June 17 isi9 were offered the right to sub- 
1. at par (£1) for one new share for every two held, In July 1920 
issued new ary s at par (£1) to stockholders in ratio of one new 
share for every two held. 


REPORT .—For 1923, in V. a i9, p. 71, 5 Showed: 


% by spite te 
payment thereof 
of shares of 


a 





Calendar Years— 192 1921. 1920 
Profi mo BS 1 ee £3 ,048 669 a 938, aes £5,626,672 £7 or | G42 
Bxpenses, &c.........- 40,4 304 139,251 
Preferred’ dividend Bea HE 450, 316, rt} 100,000 100'0 
Ordinary dividend_-__-_- 4,357,157 4,357,157 5.325.414 6.762°453 
do do —irate_ 22%% 2214% 274% % 35% 
Bal., surplus for yr_def.£1,798,972 def£40,539 £62 .007 £764 ,967 
P.&L.bal.forward_.... £230,085 £2,029, 057 £2,069,596 £2,007,589 
Chairman, Hon. Walter H. Samuel, M. C.: Sec., E. A. Smith-Rewse. 
Office, St. Helen’s Court, 22.Great St. Helen’s, London, E. C. 3, Eng.— 


(V. 119, p. 207.) 


SHELL UNION OIL CORP.—lncorporated Feb. 8 1922 in Delaware 
as a consolidation of emery oy 4 the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 

The corporation received all the outstanding stock of the Shell Co. of 
California, Roxana Petroleum Corp., Ozark Pipe Line Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of Union Oil Se of California. 
The Shell Co. of California sequved (1) all of the roperty an ond) assets of the 
Columbia Oil proceenng Co., Western Union Oil estern Con- 


solidated Oil Co. and Dunlop Oil Co.; (2) all of the ofl and an properties, 
stocks of oil, &c., situated in California, of the Eddystone O Com- 
monwealth Petroleum Corp. and National Exploration Co. ne ihoxane 


Petroleum Corp. received a lof the property and assets outside by California 

and Kentucky of the National Exploration Co., all of the oil and gaa 

gg &c., situated in Oklahoma and Kansas of the Eddystone 

Corp... a all of the oil properties and facilities in Texas of the Common- 

th oercioum Corp. 

In May 1924 it was reported that * nagetegeene had been completed for 

the sale to Dillon, Read & Co. of of the company’s shares in the 
Union Oil Co. of California. Compare V. 118, p. 2583. 


STOCK ae annual cash o-- fund for the Al... of preferred stock 
(Series A), payment BL 24, equal to 10% of net income an 
yment of pate dividends (but not in any year more than $800,000 


Oe be oe aaa ed to purchase or call and retirement of preferred stock ( 
retired to be canceled. 

“= commnen yo of record Oct. 22 1923 were given the rignt to 
subscribe to 2,000,000 shares of common stock (without par value) at std 6 a 
share in cash at the rate of 4 of 1 share of new stock for or each share 
common held. - 117, p. 1672. 


DIVIDENDS.—On common, paid initial dividend of 25 cents per share 
on Sept. 30 1922; same amount paid quar. to Dec. 31 1924. 


REPORT.—For 1923, in V. 118, 2434, showed: 
{Including income of Wolverine Petroleum Col successor to Central 
Petroleum Co. from “May 11 23.) 


923. 1922 














CE a ini dda censcnecucdccdnvtbetin x$38,909,833 $19,324,808 
ReUONGRS BGS... 6 occ cc cwneccndssosceséces | onsasnce ,120,824 
Miscellaneous income. .-----.------------------ -------- 678,951 
Tete IONS. .. coe nec cwccccccescounccencoes 8 124, 
Depletion, depreciation, &c-.-.----------------- $35 626, 372 171 232 
Provision for a non nesreseesaneeseees 1, a |. onaskeeie 
Provision for income taX...---.-.----ccccccccces 8 cecceeee 387,000 
Proportion applic. to minority st’ kholdersin sub. cos. I amheienee 
ae re $16,859,156 $9,596,351 
Previous — eee MEO MOL nessncen 
Total = OO a REN MENTE ae $21, £08. 507 eS Co 
Preferred d a ME CBG cccctccassvdabaoununl . 
Common 1a Was clainisvse nw bacceaatiaien ($1)8.500,000(50)4000,000 
Balance, surp 


$13 OS et 1 
DG. $4,846,35 


including & haif interest ia the income of Gomar O 








202 


INDUSTRIAL STOCKS AND BONDS 


[ Vor. 119. 








Par 
Value 


MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.) 


When | Last Dividend ‘Places Where Interest ana 
Payable and Maturity | Dividends are Payable 


Amount 
Outstanding 


Rate 
% 





Simmons Co—Common stock 1,000,000 shares authorized _- 
Pref (a & d) stock 7% cum red 110 gg auth-_- 
Sinclair Consolidated Oil—Stock 5,500,000 snares 
Sinking fund pref stock 8% cum red 110 $100" 000,000 auth 
First lien coll g bds Ser Ared (text) $100,000,000 au--kxxxc* 
do do Series B redeem able (text) 
do do Series C yen (text) - 
Equipment trusts, &c.—see tex 
Singer (Sewing Machine) Mfz— stock $120,000,000 auth. 


kxxxc 








| 
| 


Nonel911 601 shs. 
$100] $6'301 
Nope; 
100 
100 &c 
100 &e 
100 &e 


100 


See text 


600) 7 
4 A91 .892sb | See text 
18,914,900) s 
48,424,000 728 
24.432.000 6% giJ 
6g IJ 


15,000,000 
90,000,000|\See text 


2 Oct 1°24 25c. 
Q—F Nov 11924 1% 
dieiihnate  is May31 1924 50c 
Q— Nov 15 '24 2% 
M & §8 Mar 151937 
& DJune! 1938 
& D Dec 1 1927 


Q—M Sept30’°24 1%|New York 











| 
| 
| 


= 








uarters Ended——— ———9 Months Ended 
Period— Sept. 30 ’24. Sept. 30 °23. Sept. 30 °24. Sept. 30 °23. 
Total income *$12,154,947 8,778,225 $35,607 673 $26,860,697 
Depl.,depr.,drill.exp.,&c 6,109,929 4,879,674 18,096,971 12,159,297 
Ba]. before income tax $6,045,018 %3,898,551 $17,510,702 $14,701,400 
Previous surplus 17,875,440 11,049,200 12,005,507 4,846,351 


-$23, 929. 458 $14,947 751 $29,516,209 $19,547,751 
880 884 900 ,00C 


85,132 300,000 
500'000 2,000,000 7,500,000 


P.&L.sur.bef. ’24 tax_$21,135,326 $12,647,752 $21,135,326 

* Including a half interest in income of Comar Oil Co.—(V. 119. , p. 1406.) 

OFFICERS.—Pres., J.C. Van Eck; Sec. & Treas., James H. Brookmire. 
Office, 65 Broadway, New York.—(V. 119, p. 2188.) 


SHERWIN-WILLIAMS CO, (THE).—(V. 119, p. 2074.) 


SIMMONS LOmDARY. -—ORGANIZATION .—Incorp. under laws of 
Delaware on Dec. 915 an 1 acquired the property, business and assets 
of The Simmons Mie bot Manufactures metal beds, bed springs, couches 
cote, metal resusoure. mattresses and kindred articles. Works are loca 

at Kenosha. Wis., San Francisco, Calif.; Elizabeth, N. J.; Atlanta, Ga.; and 
Richmond. Va. Also operates five works in Canada through its subsidiary, 

immons, ‘Limited. 

DIVIDENDS .—On common stock of no par value paid 30 cents per share 
1933: to Nov. 1922; pete 100% in stock to stockholders of record Nov. 3 

922: Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
be § Soon. 1 1924 paid 25 cents quar.; also paid 4% in com, stock on 
= 


REPORT.—For year ended Nov. 30 1923 showed: Net sales, $34,557.- 
259: mfg., selling and administrative expenses, $30,995.244: other deduc- 
tions less’ miscellaneous income, $807,612; reserved for Federal income 
tax, $341,000; net profit, $2,413,403. 

Net profit for the 6 months ended May 31 1924 totaled $1,174,120. After 
deducting $447,011 for common divs. and $226,419 for pref. divs., there 
remained a surplus of $500,690 for the period. (Balance sheet as of May 31 
1924, in V. 119, p. 335 

ge PFICERS. — "res. Z. G. Simons: Senior Vice-Pres., A. H. Lance; 

& Asst. Treas., O. B. d'Aoust; Treas., Grant G. Simmons. Office, 
ito East 42d St., N. yw 119, p. 2298.) 


SIMMS PETROLEUM CO.—ORGANIZATION. —Snae June 27 1919 
under laws of Delaware as a holding company. Owns all of the outstand- 
ing stock of the Simms Oil Co. The company and its subsidiaries own oil 
and gas leases in Arkansas, Louisiana, Texas, Oklahoma, and Kansas, 
234 producing oil and gas wells, 65% miles of pipe line in northern Louisi- 
ana, at Mexia, Texas, and at Smackover, Ark., 1,605,000 bbls. of steel 
storage capacity, a fleet of 599 tank cars, warehouses, &c. 

CAPITAL STOCK .—Of the 1,000,000 shares authorized, 720,483 shares 
have been issued, of which 670,145 shares are outstanding in hands of 
public and 50.338 ‘shares have been acquired and are held in the treasury of 
the company 

DIVIDENDS.—An initial dividend of 
Jan. 2 1925. 

REPORT ‘—For 1923 showed: 

Calendar Years— 

EO Se 
Production revenue $4,050,342 
Operating expenses $1,620,539 
Development expense 784,754 
Net profit from operations $1,645,049 
ank car earnings, interest, &c 276,057 











Total surplus 
Preferred dividends___ 
Common dividends 





2,647,751 


50 cents per share was paid 


1923. 
3,959,057 





$471,071 
288.038 


$759,108 





Miscellaneous adjustments 
Depreciation 
Depletion 
Surplus for year 
Profit and loss charges 





$541,285 $199,876 atgS'060' 000 

—3 Mos. end. Sept. 30— —9 Mos. end. Sept. 30— 
1924. 1923. 1924. 1923. 

897 ,305 883,257 3,007,094 2,917,438 

046,881 $787,268 $4,792,942 $3,255,734 

73,231 55,174 214,981 218,420 


$1,120,111 $842,442 $5,007,923 $3,474,154 
458 ,667 451,792 1,543,837 1,411,673 


179,392 115,640 502,849 528 ,060 


Net production (barrels) 
Production revenue... 
Tank car & misc. income 


Gross income 

Oper. exp. & misc. chgs-_ 

Dev. amp. Gne ys produc- 
tive 

Deprec’n, ee ion and 
current lease & physi- 
cal prop. abandonm’ts 328,205 325,741 1,152,523 971,365 


after charg $153,848 def$50,731 $1,808,714 $563 ,056 
OFFICERS. tineienen, Thomas W. Streeter; Pres., Edward T. Moore) 
Sec., John J. Heffernan. Office. 120 Broadway, N. Y.—(vV. 119, p. 2298. 


SINCLAIR CONSOLIDATED OIL of PRO ORATION. —ORGANI. 
ZATION .—In ore. © rk Sept. 23 1919 as a holding company 
Consolidation of inclaln “Oil - Refining Sars: Sinclair on Corp. (se+ 
statements in April 1919 —< and Sinclair Consolidated Oil Corp., unde: 

a consolidation agreement Tem by the stockh< Iders of each company on 
Sept. 22 1919 (V. 109 p. 1279 

PROPERTIES.—The ee pro perties, including subsidiaries and affiliated 
companies, embrace facilities for all branches of the petroleum business 
from the production and transportation of crude oil to the refining and mar- 
keting of the refined products. A brief summary follows: 

Subsidiaries.—(1) Ownership of or substantial interest in 4 and gas 
leases covering over 200.000 acres in the princi oil fields in Kansas 
Oklahoma, ~t and Wyoming. and important oil and gas 
concessions in Mexico, Rica and Panama. 

(2) Refineries located at vere Chicago, Ind.; Kansas City, Kan.; Coffey- 
a Kan.; Muskogee, Cais. ‘ushing, Okla.; Houston, Texas; Wellsville, 
N. and Marcus Hook, N. J.; also casinghead gasoline plants. 

( 3) Distributing facilities include over 5,000 tank cars and a fleet of vessels 
aggregating se. 000 tons d. w. capacity (includi 17.300 tons under char- 
ter), an e system of mark sta Middle West, seaboard 
terminal facilities on the Atlantic and Gulf Sess. and in Cuba, and estab- 








leases and 





lished selling agencies in Europe. 


Affiliated Companies.—Corporation and the Standard Oil Co. of Indiana 
each owns a one-half interest in the Sinclair Pipe Line Co. The latter 
owns and operates pipe lines, including trunk lines extending from the Texas 
Gulf Coast through the States of Texas, Oklahoma, Kansas, Missouri and 
Illinois to East Chicago, Ind., and a trunk line recently completed from the 
Wyoming fields to a connection with the main line near Kansas ( ity. 
Company’s gathering lines extend to all the principal fields throughout 
northern and central Texas, Oklahoma and Kansas. 

Corporation and the Standard Oil Co. of Indiana each owns a one-half 
interest in the Sinclair Crude Oil Purchasing Co., engaged exclusively in 
the purchasing and sale of crude oil. 

The corporation owns signe” more than 25% of the stock of the Mam- 
moth Oil Vv. 118, 1147. 

Stockholders approve of Tea eppot Dome. Compare V. 118, p. 2583. 

STOCK.—The stockholders on May 19 1ea0 tock divi roved: (a) the action 
of the directors in authorizing four quarter] ovenene> of 2%; (b) the 
creation of 1,000,000 shares of 8% cumul. s . stock (par $100), 
rodormelre at 110 and divs.; (c) the 1.7, - mS 000,000 (of which 

000,000 were issued) 7 4 % convertible notes, &c., all as per statement in 
me p. 1857. The stock divs. were payable Ju July 15 and Oct. 15 1920 
and Jan. 15 and Apr.151921. On Aug. 15 1922 pet a cash div. of 50 centa 
a share on the common stock; same amount paid quar. to May 31 1924. 
Aug. 1924 div. was omitted. An initial dividend on the new pref. stock of 
$2. a share was paid to holders of record Aug. 15 1920; since to Nov. 1924, 
2% quar. 

BONDS.—The first lien coll. 15-year 7% gold bonds, Series A, are re- . 
deemable as a whole or in part at 10744 and int. on or before Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932: thereafter at 102% 
and int., less 4% for each 12 months elapsed after March 15 1932. 

Series B bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 107% and int. on or before March 14 1927; 
thereafter at 105 and int. on or before March 14 1932; thereafter at 102 
and int. less 4% % for each 12 months elapsed after March 14 1932, up to an 
including March 14 1937; and thereafter at 100 and int. The Series C 
bonds are redeemable as a whole at any time or in part from time to time 
on 60 days’ notice if accompanied by uncancelled stock purchase warrants 
at 105 and int. on or before Dec. 1 1925; thereafter at 103 and int. on or 
before Dec. 1 1926; thereafter at 101 and int. on or before June 1 1927; 
thereafter, and whenever redeemed if not accompanied by uncancelled 
stock purchase warrants, at par and int. 

The Series © bonds will bear non-detachable stock purchase warrants 
entitling the holder of each $1,000 bond on presentation thereof to purchase 
common stock in amounts and at prices as follows: 50 shares at $20 per 
share if exercised on or before Dec. 1 1925; or 45 shares at $22 50 per share 
if exercised thereafter on or before Dec. 1 1926; or 40 shares at $25 per share 
if exercised thereafter on or before June 1 1927. 

These bonds are to be secured by deposit with the trustee of (a) $110,000,- 
000 of subsidiary companies’ 1st M. 7% gold bonds, due March 15 1937, 
comprising Sinclair Oil & Gas Co. ($45,000,000), Sinclair Refining Co. 

($57,000,000) and Sinclair Navigation Co. ($8,006,000); (0) capital stocks 
ow ned by this corporation of an aggregate par value in excess of $80,000,000, 
including its holdings of the stock of the Sinclair Pipe Line Co., and $10,- 
000,000 stock (of $30,000,000 par value owned) of the Sinclair Crude Oil 
Purchasing Co. 

A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages of the maximum amount of the Series 

‘A"’ bonds at avy time theretofore isused and outstanding 2% p. a. from 
Dec. 15 1922 to June 15 1926 incl.; fe p. a. from Dec. 15 192 ES Dec. 15 
1929 incl.; 4% p. a. from June 15 1930 to June 15 1933 incel.; 5% p. a. from 
Dee. 15 1933 to Dee. 15 1936 incl. 

In the event of subsequent issues of bonds the amount of the sinking 
fund payments is to be proportionately increased. 

Corporation will covenant to pe y on April 1 and Oct. 1 of each year, com- 
mencing April 1 1924, sums sufficient to purchase at par and interest the 
following percentages ‘of the maximum amount of the Series ‘‘B’”’ bonds at 
any time theretofore issued and outstanding; 2% per annum payable semi- 
annually from April 1 1924 to Oct. 1 1927, incl. 3% ps annum payable 
semi-annually from April 1 #928 se April 1 i931, incl.; % Pe annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 1934, incl.; 
payable semi-annually from April 1 1935 to April 1 1938, he. 

The sinking fund provisions will be sufficient to retire before maturity 
50% of the Series ‘‘B’’ bonds. In the event of subsequent issues of Series 
“Be bonds, the amount of the sinking fund payments is to be proportion- 
ately increased. 

Eruip. Trusts, &c.—On Dec. 31 1923 there were outstanding $4.514,074 
ogat trust notes and purchase mo ney obligations. In Oct. 1924 National 

teel 'O r Lines Co. pold $6 ,000,0 6% ys trust gold certificates, 
i “B ” due in semi-annual installments of $375,000 each, May 15 1925 
to Nov. i5 Sag and ' wecrpmungeens prin. and divs., by Sinclair Cons. Oil 


Co Vv. 119, 073 
Notes .—All of Phe outstandi 5-year secured 714 % convertible gold notes 
dated May as were called for payment Nov. 15 1922 at 103 and int. 
Dp ie 


REPORT .—For 1923, in V. 118, p. 2037, showed: 
1923. 922. 1 


Calendar Years— 921. 1920 

Net earnings $13,436,504 $30, 943.794 $10, 335. eis $35. 580. ‘41 
3:435,880 4.435, a5,192.198 

11, 746, 23 12, 038. 335 11 ¥ 


® per annum 


Deduct—Int. & discount. 

Reserve for deprec., &c. 11,289,673 
Bay brecaee-n-= Qybos S08 08E 
Sb 4 ~— 787,836 


: def$11,831,220 $10,171,752df$7,699,973 $17,795,107 

a Includes Federal taxes 

Report for 6 mos. ended ‘June 30 1924, in V. 119, . $e. showed: Net 

cornea. $11,876,620; int. & discount, $2,823,516; bal. available for 
lus and reserves, $9,053,104. 
FFICERS.—Chairman, H. F. Race: Pres., E. W. Sinclair: S 

A. Steinmetz: Treas., J. F. Farrell. N. Y. office, 45 Nassau St. —(V.1 


p. 2419.) 
SINGER (SEWING MACHINE) MFG. CO. (THE)—ORGANIZA- 
. in 1873 in at Jersey under special Am 


fe located 

TA lt St. Johns, Que 
% stock dividend, in i910 by 100% om 
en dividend, capitalizing surplus. V. 71, 


- 6 yo to increase the authorized capital 


4 '15. 16. "17. “18 ‘19. ‘20. °21-24, 
8 9 iil 10 10 7 text 











Nov., 1924.] 
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| 
MISCELLANEOUS COMPANIES | Date | Par Amount Rate | When Last Dividend |Places Where Interest ané 
(For abbreviations, &c., se notes on first page) | Bonds) Value |Outstanding) % | Payabie | and Maturity | Déidends are Payable 
| | | 
Skelly Oil Co—Stock $35. 000,000 authorized. -----5-—--; A es $25/$20,579, 090] SE EE |. ie ee eee ee | 
Ist & coll s f gold bonds red 105_._--____----_-- Upi.x*| 1921 | 1,000} 2,526,000) 7% gJ & D/Dec 1 1931 Union Trust Co, Pitesb 
Convertible gold notes red ‘coxt) “ik Os ety ae eee Nc*; 1924 500-1000 850,000) 6%eA & O/|Oct 1 1927 New York Trust Co, N ¥ 
Slosesheinet ry & jren— omnes stock $10,000,00U_- -| 100; 10,000,000\See text |\Q—M 20 Dec 20 ’ 134|Central Union ‘I'r Oo, Ne» 
rred (a & d) 7% non-cum $10.000.000__ eS 100! 6,700,000) 7 Q—J (Oct 11924 1% do do 
Sink fd gold notes $6,000,000 A, 105 s f_Ce.vvvv c*&r*) 1918 1,000; 4,777,000) 6¢ iF & A/|Aug 1 1929 New York 
Purc money lien notes red (text)_......_____- Ce.xxxc*) 1924 | 1,000; 2,500,000) 6 F & Aj|Aug 1 1929 New York 
Sheffield Lron Corp Ist sf g fen ~S eeee, a 1917 500&1000 585,000) re Sept 1 1932 Bankers Trust Co, N ¥ 
golar Refining Co— Stock EBay Scag Se ESE hinds 100; 4,000,000\See text\J & D/Dec 20'24 10%/|Unecks malied 
South Penn f co—Stock. $20,000,000-- +9 100 20:000,000|See text|......_- Sept 30 1922 1 {¢| Pittsburgh, Pa. 
Sauth Porto ‘Rico Sugar Co—Common stock $12.500, 0002 ~ | Peveer 100} 11,205,600 See text Q—J (Dec 31 1924 1%|Gheoks mailed 
Preferred stock (a ea) 8% cum $5,000, hihenenndinoet tne 100; 5.000.000) 8 Q—J_ | Dec 31 1924 29% do 
ist coll mtge s f gold bonds red (text)_....._-.- Ba.xxxc * 1921 | 500 &c) 5,687,000, 7e |\J & D/|Dec 1 1941 Bankers Trust Oo, N Y¥ 
| | 








| 





Noie.—The Dec. 1920 ) peymens was 30 (French) francs per share and in 
March, Sept. and Dec. 1921 paid 20 francs per share. In June 1921 paid 
1 25 per share. In March, June and Sept. 1922 paid $1 25 per share. 
ec. 1922 to Sept. 1924 paid 1%% quar. 
In July 1917 paid an extra dividend of §12 per share by the dis- 


tribution at oe Rete of $4 80 share, at which it was acquired out of 
corpins lus Ane: FF 1 Boo" of the 2,000,000 £1 shares ¢ of the Singer 
g v 


fa ARS Britain & Ireland (owning plant at Singer, Clyde- 
—— Soot ind, in the proportion of 244 shares of £1 ag of the British co. to 
($100) share of N, J. co, See 105, Py 395° 106. p, 507, Also 
paid stock dividends as follows: 1900, 200% : 910, 00%. 1920, ‘one share of 
pref. stock ($1 par value) of the International Securities Co. of New Jersey, 
° aah yn ety share of Singer Mfg. Co. of N. J. V.112, p. 379. 
1l, p. 





1859. 
Pott —For'1922, in V. 117, p. 1565, showed: 
Calendar Years— 
pO IR Oe eee eee $31. 568. 7581 $11, $38. 500 
a EE RE RE IAI SS BP 949,842 5,129,674 
i ee Paced $6,809,126 
Se SNE chiladéusddadesonénoodscttoadal 13,501,881 6,692,755 





Profit and loss, surplus $30,121,020 $13,501,881 

Pres., Douglas T° hg V.-P., F. A. Park. Office, 149 Broadway. 
N. Y.—(V. 119, p. 1181.) 

SKELLY OIL CO. —A holding and o 
20 1919 under laws of Delaware. Subs! diary companies are the Midland 
—— Co., Ranger Gulf Corp., Inland Oil Co. and Nortex Refining Co. 

es consist of oil and gas ‘leaseholds -, Arkansas, Illinois, Kansas, 
Louisiana, Oklahoma and Texas; tank cars, + pipe pe lines, &c.: refineries and 
gasoline plants, and distributing facilities. n Dec. 31 1923 the company 
owned 1,868 oil a gas Bake gh nt covering 281,487 acres of land situated 
in Oklahoma, Kansas, kansas, Louisiana and Illinois. Of these 
properties, 144 had been developed for oil and gas production and had on 
them 821 producing wells, of which 799 were oil wells and 22 were gas wells. 

Government suit, V. 118, p. 3161. 

BONDS.—The Ist & coll. s. f. 7%%_bonds have a sinking fund of 

.000 per annum, payable semi-annually, April and October. 

NOTES.—tThe 3-yr. conv. gold notes of 1924 are callable, all or part, at 
any time on or after April 1 1925 upon 60 days’ notice at 110 and int. 
Convertible up to and incl. Oct. 1 1926 (unless sooner called for sedempycn. 
and if so called, then up to and incl. the redemption date) into shares of the 
capital stock at the rate of 1 share of the par value of $25 for each $25 of 
notes converted. Stockholders of record Sept. 5 1924 were entitled to 
subscribe to these nome at par unos aa basis of $500 of notes for each 60 
shares of stock held. 119, yD 

DIVIDENDS initial dividend + 2% was paid April 22 1920; July 31 
1920. 2%: Oct. 30 1920, 2%: Feb. 10 1921, 2%; none since. 
REPORT.—For 1923 showed: 


ating company organized Aug. 


“ 


Calendar Years— 1923. 1922. 1921. 
ESRC SEES a a $19,592,357 $16,683,365 $12,160,344 
Expenses, ee NR oe Sc cleae $11,559,429 $10,443,698 $8,185,072 
Interest, Federal taxes, &c_-.-.-.-.-.--. 849,714 482,052 323.974 

SR ee a 7,183,214 $5,757,615 $3,651,298 
Depreciation, depletion, &c_----.---- 6, 059° 483 4,116,555° 3,989,354 

PED Git wdtoccanmebdnoe $1,123,731 $1,641,060 def$338,056 

—~ _. ene. one. 30— —es —_- end. wee 30— 

Period— mY - 23. 


xGross earnings 
Inter-company sales_--- 








Total income-_--_-_.--- $4,978,584 $5,941,821 $14,646,804 $17,661,940 
Purch., oper. & admin. 

exps., ins., gen. taxes, 

cancel leases, &c-_---- 4,008,606 4,926,774 9,096,364 11,932,277 
Interest & discount-_--- 222,048 235,418 687 ,994 620,063 
Allowance for depl. 

A eee | lemeueee SOGE || eweese 
Inc. avail. for sur. & res. 

before Federal taxes... $747,930 $779,630 $2,247,875 $5,109,600 





x Gross earnings from operations, samnaive of enemy transactions. 


OFFICERS.—Pres., W. G. a C. Herndon and F. A. 
Pielsticker; Sec. & Treas., F. T opp. erie. Tulsa, Okla.—V. 119, 
p. 2299.) 

SLOSS-SHEFFIELD STE. AND IRON co. —ORGANIZATION, = 
ine. in New Jersey. See V p. 378; V. 286; V. 70, p- 1099, 


1200. Owns 7 modern blast p SB. -D daily A of 1 500 tons foundry 
or basic pig iron; also a new stack and cash shed with compiete equipment 
for handling ore: 11 well-developed coal mines on four of the best known 
seams of coal in Alabama, daily capacity of 6,500 to 7,000 tons; 5 red ore 
mines, daily capacity of 3,000 tons hard and soft red ore; 5 ore-washer 
plants; 15 steam shovels, 20 dinkey locemotives, with narrow-gauged track 
mining cars; mine producing 1,500 tons of brown hematite ore aily; 1 dolo- 
mite quarry, with capacity of 700 tons of stone daily. A by-product plant 
was put into operation in April 1920. 

During 1923 purchased the entire properties of the Saetitt Tron Corp. 


In Oct. 1924 —- the properties of the Alabama Co., V. 119, p. 1852. 

LATE Dive | : du i At, 1S ape ALA tig. "20. “21-36. 

Oommon...... f one None 6 
on | 4% 36 7° Tsty Gen below, 


The preferred \aividend was paid in Jan. and Oct. 1915 in one-year 6% 
scrip; no distribution April or July 1915, but in an. 1916 all the dividen 
scrip oct 07 %) was redeemed and there was paid in cash 1% 
*4 % as deferred dividend for 1915, ane 

bes ful 1% % quarterly; then x until April 1923, when 1%% was 
aid; nT 23 to Oct. '24 paid 1% % quar uarterly. Common dividends Feb. 
7917 1%%, then none until 1918 en quarterly 3 8 Ay 1%% 
can were resumed, beginning May 10; Aug. 10 and Nov. %: iv 
1918, Feb. to Nov., inclusive, paid 144% quarterly. In June 1618 the 6% 
dividend on common shares earned but deferred in 1917 was declared pay- 
able July 1; thereafter to Feb. 1921,14%% —- ; then none until March 20 
1924 when 14% quar. was paid; June 20, Sept. 20 and Dec. 20 1924 paid 


Ons. &c.—The gold notes of 1919 have an annual sinking fund of 
000 beginning he A 3 While they are outstanding the property 
pone te be mortgaged. 109, 378. 
The purchase money en sete of 1924 are red. all or part on 30 days 


4 


% and also an 
il 1916 to Jan. “922, inclusive, 





notice eat any time on or after Aug. 1 1925 at 105 and int. Annual sinking 


fund payments of $100,000, beginning on Aug. 
Aug. 1 thereafter, to retire notes either by 


~. oe in the open market at 
not cametas 105 and interest, or by dra for redemption at 105 and 
interest. - 119, p. 2299. 


Sheffield. Iron Corp. 6 $% bonds due Sept. 1 1932 (assumed), $505,000 
outstanding Dec. 31 


REPORT.—For Boy in V. 118, p. 1403 and 1676, showed: 
Calendar Years— 1 


1925, and annually om 





23. 1920. 
Operating profits... .- $3,773,876 $1,394, 109 $1,150,289 $3 847 364 
2 2 snes i aeeiie . Naeem" Tee ,057 

EE Aa ears gle $321,229 $316, 575 $334,500 352, 
Depreciation & depletion 721, 498,641 301,432 ris 4 

Federal & State taxes__- eee «| wbahe |. calbenee 400, 
Invento’ 7 ERIE gy ge a rn no LGRTTO < nbesae 
Preferred dividends (7%) eee. * ibe 469,000 469,000 
RO GEVEEEEcccce | Habeee§8=— "atin (144)150,000 (6)600,000 
Balance, surplus_--_-_-. $2,022,019 $578,893 df$1,732,417 $824,779 
Profit and loess surplus.. $8,385,007 $6, 962 988 ,384,094 $7,933,047 
Chairman, Waddill Catchings; Pres., J. W. McQueen; Sec. & Treas., 


M 
Russell Hunt, Birmingham, Ala.—(V. 119, p. 2299. 


SOLAR Has redning pla .—ORGANIZATION, &c.—Incorporated tn Ohio 
in as refining plant at Lima, O. Formerly controlled by Standard 
Ot om ‘of N. , but segregated In 1911. See. Standard te Co., V. 85, p- 
316, 790; V. 03” 1390. Government suit, 118, p. 316 

CAPITAL STOCK.—The stockholders waaed Dec. 12 1922 i.  inewonee 
the authorized capital stock from $2,000,000 to $4,000,000, 

A stock dividend of 100% was paid to stockholders of record Bae 33 t08" 

DIVIDENDS.—On Dec. 20 1912, 20% div. was bald; June 16 1913, 
300% in stock; June 20 1913. 20%: Dec. oe 0, ES fn d 30% extra; from 
June 1914 to June 1917, 0% (5% 8.-a.); 17, 5% and 25% extra; 
June 1918, 5%; Dec. 918 and June 1919, Eo and 5 5% sees Dec. 1919, 
5% and 15% extra; June 1920, 5% and | 5% % \ cee: 0, 5% and 35% 
extra; June 1921 to June 1922, oR 1922 and 5% extra; 
and 100% in stock; June 29 1923, Dec. 30 toss” ad Jere Te 1924 paid 5% 


on increased capitalization; Dec. 20 1924 paid 5% quar. and 5% extra. 
REPORT.—F ays , 





or 1923 sh bowed: 

Calendar Years— 923. 1922. 1921. 1920. 
Se WE dn cnemace $196,482 $879,227 loss$103,648 $1 oon aoe 
Cash dividends. ...--.-- 400,000 300,000 200,000 1,000, 

Belgnee, surplus-_.---- $96,482 $579,227 adef$303,648 $698,206 


‘The loss is ractically due to ee of inventories and general 


bantness depression. 
Pres., F. T. Cuthbert; V.- Borges; Sec. & Treas., N. D- 


G. 
Keys. ‘Office, Lima, Ohio. uty io p. 2420.) 


SOLVAY & CO., BELGIUM.—(V. 118, p. 1531.) 
SOUTH PENN OIL CO. —ORGANTEATION &C.—Incorporated iv 
Pennsylvania in 1889. Produces crude oil. arly in 1913 mired wy: 1 
of the $10,000.000 Penn-Mex Fuel Com R stock, controlling 
acres leases and fees arene | pe Gulf ts a of Mexico, and | = seg # ropert 
in W. Va. and Ky. . Dp. 2481; 105, p. 722; V. cE 
In Aug. 1917 ERY ‘for about Yea" 500,000 the holdings 0 a the 
Oreek Development Co. In Lincoln County, W. Va., some 6,000 acres, on 
which are oil and gas 7. Me & net settled production of about 
900 barreis oe, V, 105, & o! In Oct, 1920 reported to have 
increased its holdings in the West Sirois field through the acquisition o 
1,154 acres with a production of about 200 barrels daily. In July 1922 
purchased the ear Vi tal properties and leaseholds of the Eddystone Ot} 


Oorp. V. 115, 445 

Formerly controlled by, the Beantard | os Com as of New J 
segregated in 1911. See Standard Oil ‘et oe .. f. BD. ait 216, 700: V. 83, 
p. 1390. The shareholders voted ret 141 
sed capital stock from $12,500, to $20, 


000 000 tr in ‘aan to 
of record Feb. 14. V.103.p.2244: KT 3 769. 


DIVS.— 1913. 1914. 1915. 1916. 1917. 1918-19. 1920. 1921. 1 . 
Cash, regular. 11 20 20 13 
Extra, soe .. 300 


2 4 12 
an “y 1922, March 31, 14%: , 30, 146%; Sept. 30, 134%; none 
oe EPORT. —For 1923, in V. }18, p. 1677 and 1785, ewen: 


1921 1920. 
Net earnings.........-. $404, 886 ‘ $58" 5 


Sy (Cash) ....... A 
che total gurpfas Dec. 31 1923 vu, $10, 941. 908. 
oung Jr.; Sec., R. ns; 


Treas., 

Office "hab William _ Way, Piitepareh mPa. —(V. 118, = ise: ) 
SOUTH PORTO RICO SUGAR CO.—Incorporated Nov. 16 1900 
in New Jersey. Owns all the stock and bonds of The Central Romana, 
Inc., owning LA ons hy acres of land in Santo Domingo 
araw sapltal stock 000 bags capacity. Also owns all of the out- 
standing capital stock of fdouthe Porto Rico Sugar Co. ot Porto Rico which 
owns the Guanica Central sugar factory at Guanica, P . capacity 450. 


bags 
CAPITAL STOCK.—The stockholders vesed 2 ty A Ad 1917 to incense 


the authorized common capital stock from $4 to $6,000,000 
the new stock .000 was offered at par tm 104, B Bees to stockholders 
p. 386, "188 ae oe 


a 


$500 

fu 1917. In Feb. 1919 the company soe $1, 005, 
increasing the outstanding to $ 32000 olderg 
of the $4,500,000 common stock of Ae y,J0 2 1918 were entitled te 
subscribe at par on or before July 16 for $1,125,000 new common stock, 
the senegg to be used in connection with the ‘payment for the new $4.9 000,- 
ss I su factory and other improvements at La Romana. V. 1 P; 

"3763. The stockholders a July 1 1920 approved an a, 96 ‘the 
oan com. stock from $6,000,000 to $12,500,000. Sheek nonere of record 
301. 24 1920 received on Aug. 6 1920 a stock div. of 100%. . 111, p. 80, 


Dividends on common were paid from 1910 to jo18 incl. atan a 
of I annum. From Jan. 1916 to Dec. 197 at the rate 
of 20 fis Tey and stock divs. ‘In Dee. 1917 and 


1918 to Aah Ht 5 
eash in Jul. and O 
a 


1918 '% year 7 all of 
ono Sadteaed Gs “oid af $year 7% to July "20 the 
56% quarterly dividends La. aid 


% in i ae 


on Aug. 6 1920. In Oct. 1920 paid 3% ‘tia ¢- 2% extra in cas 

Dec. 31 1920 paid 3%; April 1 4921, 4, then none until A ril | T1998 

when 1%% was paid; same amount quar. to vs 31 19 aye. ap 
pref. at the rate of 8% have east since 1902. . 106, p. 2654; V “i0s. 

p. 910, 2015, 2104; V. 108, p. 88 
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MISCELLANEO ve COMPANIES. Par 
or abbreviations 


Last Dividend 


Places Where Inerest ane 
and Maturity | Di 


When 
Payable are Pcyabe 





Standard % Oil Ce (California)—Stock auth $250,000,000- 
1 gold notes red (text) due $2,500. ann__AS.xxxc* 
Standard. Oil Co of indiana—Stock $250,000,000 auth - __ 
Karpen Bidg ist M bonds 








8 


33323235828 


CIOS VrWH Org endo 


Q—M 
Q—J 


wo vo 
ee _ 
oom cn 8S 
NODtdo 
2esze 
“03 
QO~700 00 00 


t 
$ 


Siteiropoiitan Tr Go. NY 


Ow 
$ _— 
> 90 G0 

% 


Checks mailed 
New York and San Fran 
Checks mailed 


— 




















BONDS.—The Ist collateral mtge. bonds of 1921 are redeemable as ® 
whole only (except by operation of sinking fund) on and after Dec. 1 1939 
at 10h oad int. Sinking fund will retire entire issue by maturity. V.113 
D. 
ne —For fiscal year ended Sept. 30 1924, in V. 119, p. 2173, 


showed 
YearsEnded Sept. 30— 1923-24. 1922-23. 1921-22. 1920-21. 


Sugar made (tons) 97, j 500 111,000 
$11,446,394 $10,532,258 $6,396,945 $10,525,128 


Total receipts 
" §,235,707 6,761,829 6,739,032 _10,078,679 


Manufac., &c., expenses 
taxes, interest, &c___- 
$3,210,687 $3,770,430 loss$342 087 
$400,107 $420,000 $350,000 


Net earnings 
Bond interest 
Disc. & exp. on coll.mtge 
bond issue prorated. _ — 
Reserve for depreciation 904 ,536 
Reserve for income and 
excess profits taxes __- 00.000 
Preferred divs. (8%)-__- 400.000 
Common divs. (cash) _(414)504,252 
Balance, orgies ~~ $569,175 1 366,945 
ba) &1. sur. Sept. 30 $4,786,205 -217,030 
1OERS.—William Schall, Chairman of Hlingna a 
nt; Julius A. Stursberg, V-Pres.: F M. Welty 1 *F Edward 8 
Paine, Sec. Office, 62 Cedar St., New York.—(V. 7119. Dp. 2173.) 
THERN PIP INE CO, <-ORGANIZATION, &C.—Inoor; orateo 
tn Pennsy! tt, foe. Bas ne extending from Pen vanis State 
to P iadelphia. Pa., 263. 4 verpeey controlled 8 
ar. 016 60 noi Dividends: 1912, 28%; 
4, Rt, Ey ates ee sine 1918, 24% p. a. (6% “e Ip 
~ n June a and Dec. 1920 
4 fo: March 1921 2 f- 1031, ee: Sept. 1921 to 1922. 2% quar. 
1 1923 pF gid June 1 1923 to Dec. 1 924 paid 2% quar. 
REPORT. —For 1923, 1983. p. ag f £9 showed: 


1921 1920. 
Profits for $082, 239 $1 1900.9 97 $1,315,181 
Dividends paid (8)799.999 (10) 1000.000(17) 1699 ,999 
def$452. 292 ay sur$90.997 def$381.818 
6 months ended 26,573. 30 1924, net income, $272,727; dividends, 


$399,100; bal., def., $126 
4 Forrest M. owl; V.-P. & Treas., E. R. Shepard; V.-P. & Gen 
rise w oe b og V. S. Swisher. Office, Oil City, Pa.— 


119, p. 2189.) 
PR yd 1 West. PENNSYLVANIA | 


sylvania. 7 Standard oO ypeny of New Jer 
Re See. Standard Oil Oo., p. 216, 790 

aid Apr. 1912 to Sat 1914, 5% quar.; Oct., 
3% QJ. and 3 7: Jan. 1916 to 
April 1920 2 a4 1921 paid 2% quar 
Oct. 192 22 paid 1% quar. On Dec. 30 1922 paid 4%; April 
1923 to Oct. 1924 paid 2% quar. 


REPORT.—For 1923, in V. 118, p. A Le show 
1923. 


+ of}. 
Profits for cal. year.___. $268,464 ror v5, 871 $161,970 
Dividends (7 ee? 999 (7)245,000 (6)2 10. 001 (8)279.999 
Balance. sur. or def._._ def$11,535 sur$70.871 def$48.031  sur$76,150 
The income Lecsoune for the six months ended ™.. 30 1924 shows: Gross 
income, $436,531; expenses ang taxes, $376 299; dividends paid during 1924, 
$139,999; deficit,’ $79,767. - p19, p. 1075. 
orrest M. Towl; & , E. R. She pard: V.-Pres , 
Allan T. Towl; Sec., V. 8. ‘owither. Oil City, Pa. —(V. 119, p. 1075 ) 
103. aL SPALDING & BROS.—lIncorp. under laws of N. J. on Feb. 2 
awe aupene zoods and related articles of merchandise. 
K.—The list eas. goees is redeemable after three years from date 
of pang at 115 and div. A sinking fund of at least 3% per ann. of the 
total amount issued provides for purchase up to the redemption price. 
pEVipaN Ds -—On common, paid 3% b quero pom fee Jan. is isa) to July 15 
1922. A 100% stock div. was paid Sept. 19 1922 16 1922 to Apr. 16 
1923 paid a 340, Sule quar. on increased cabitalination: jay i5 1923 to Oct.15 


1924 @ quar 
R ORT or 1923, in V. 118, p. 1280, and 1925, showed: 
Y 1923. 1922. 
$19. ase. 125 $19, 908. O75 
or aa $2,2 


$2,458,655 

151,694 

326,464 

276,729 

,000 

285,155 

150,000 

43,779 

$531, O70 $1.144,835 
- ended 





32,616 48,019 


32,616 
868 472,109 


000 400,000 
(434)504 252 
1.612.215 def$457 803 
2,850 085 $953,756 





Olt Go, 
om: 1914 





Pits LINES. —ORGANIZATION 
1886 Own pipe lines in Penn 
waa il Com 


1920. 
Sore tee 





d 

aed and f 
weed idands 
Gomniek dividends 


—— m for redemption of first preferred 
ve for contingencies 


Interest 
United 8 
vues 





Foot Sarit ene 8 

ee 
607 077 Biel, 166 
310.458 


ot 3 “403 
36,635 
44.000 


Sept. 30 . 30 '23. 
$16,250, 136 ai 7. 508 

tt 748 7,598 
147 ,896 
109,000 
233,124 
60,000 
306,366 
112,506 


$43 643 
he W. Curtiss; vV.-P., 
. Boardman pd 


Interest 


tax reserve 
Divs. on Ist oe § 7 
Divs. on 2d pref 
—— on common stock - 
1st pref. stk. sink. fund_ 





: - JO 
(V. 119, p. 2420.) 
SPICE BANVPACTU ING P.—Organized under laws of V. 
Bit At aieeal joints, Se 5 frames. 
for boy and ote automobile Parts. Plants are 
Reading, Pa.; 


Oct. 


arise and = 
located at South Plainfield, N. J.; 
Barre, ty 


Pottstown, Pa.; 
Pa., and Jamestown, N . 





DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920; none 
since. On prefered in full to date. 
REPORT .—For 1923, in V. 118, p. 1531, and 1678, showed: 
Calendar Years— 923 1922. 
Net sales, including other income -_-_-_ $12,675, ‘785 $2. 829,176 
Cost of sales, adm., selling, &c.,exp.. 11,329,665 8.853, 836 
Balance, profit $1.346,120 
Deduct—Interest and discount 270,446 
Provision for Federal taxes 
Reduction of inventory 
Net profit 
lus Jan. 1 
Deduct—Prov. for reduc. of inv., &e-- 
Sundry adjustments (net) 
Logs on sale of capital assets 
Dividends paid on pref. stock (8%) -- 
Dividends paid on common stock 
Prem. on pref. stk. redeemed, &c_- - - 
Total profit & loss surplus Dec. 31_ $1, 820. 21 
uar. Ended Se 
—eron4. foas. 
$3,416, 146 


~~ $975,340 
343,668 





$631 ,672 loss$435,257 
$745,118 $2,007,346 
: 570,000 


17,471 





$1,017. 863 
go— 0 Rise. End. oe. 30— 


1924. 1923. 
$9,092,152 $11,295,061 
‘ > 2 565,009 9,300,094 

159,51 187 08 535,479 540,226 


$228,411 $322,416 $991,664 $1,454,741 
27 055 27 ,999 106,640 95,105 


$255,466 $350,416 $1,098, aoe $1,549,846 
Interest and discount ___ 62,069 136 ,680 201 .264 305,148 


Net profit___ $213,737 $897,040 $1,244,698 
After Godusting cattneetes Federal taxes and preferred dividends for the 
9 months ended Sept. 30 1924. balance is equivalent to $1 92 per share of 
common, as compared with $2 89 per share in the first 9 months of last year 
PS Se a Sgt Charles A, Dana; V.-P., O. W. Spicer and Bern- 
hard Benson; Treas., J. 8. Berry: Sec., Alvin ‘Devereux. Office, South 
Plainfield. N. J.—(V. 119. p. 2076.) 
od TANDARD MILLING co. QE ABTA TION - —Inp 
Consolidated wi ya hy illing Co. Ma Bs 19 1016, pee 
i yr 103. subsidia 


can . 65, and owns > ae 
io Minneapolis, =< Su or. Buffalo. “Kansas ew York; 
potal Pky re. Ny Tose: Vv Vv 68 p. 873, 





Balance 
Miscellaneous income_ __ 


Total profit 








capacity . bbis. of flour 
p: 29 Woe. V.71. p. 817; V 84. D. 
CAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi- 


dend peves in common ge 
oo DIVS.— ‘12-13. "18. °R6. “37. °18. A Spe a. SB. We. 
Per cent 2 3 5 6 8 8 6 5 


do in stock... 

REPORT.—For year ending Aug. 31 1924, in V. 119, p. 1731 

Aug. 31 Years— 1923-24 1922-23. 1921-22. 1920-21. 
Net profits, aft. int., &c. $1,047, 356 $i. 022,152 $1. 007, 8 $1, 498. 018 
Div. on pref. stock 389,196 389,178 389, 178 
624,532 601,600 593, ‘OOF 392" 190 


Balance, surplus $33 ,627 $31,374 $25,531 $217,650 

OFFICERS.—Pres., A. P. Walker; V.-P., F. L. Rodewald and G. K. 
Morrow; Sec. & Treas., J. A. Neville; Asst. Sec. & Asst. Treas., Geo. 
Macdonald. Office, 49 Wall St., 


N. Y¥.—(V. 119, p. 2189.) 
STANDARD OIL GO. CALIFORNIA).—ORGANIZATION .—Incorp 
in Oalifornia Sept. 10 1879 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. Owns and operates producing pours. pipe lines 
for the trans pessaties of oil, refineries at Richmond Segundo and 
Bakersfield, Also owns tank steamers and barges for the transpor- 
tation of its ‘~~ ME and sales stations in principal cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and Alaska (compare V. 110, 
p. 1080; V. 114, p. 1647). Government suit, V. 118, p. 3161. 
CAPITAL STOCK.—The stockholders voted Dec. 5 1922 to inoreeee 
the authorized fae: re: from $115,000,000 to $250, pees peo. Pe 
The 00% stock dividend, payable D 192: 22. 
v.15, MF Ri 3502 oe UR of record Mar. 26 1 2 were offered 1,024 
tional shares of scocs at $25 per nero in the proportion of one ‘share 
= "ia- eight shares held p. 1190. 
LATE DLVS.(%)—'15. 
cash 10 


V. 116, p 
"16. a. sS awe. TH TR. DB. BH. 
10 10 #10 «10 10 14% 16 8 8 
site 1 4 1 aie iitind. faa 
35 «> a 
no Li bonds 2% 2% 
"NOTE .—The 5% serial gold notes (V. 116, p. 2779) are redeemable as a 
poe or in part in amounts of $2,500 000 or ‘multiples thereof and consti- 
tuting e@ maturities, on any interest date on 30 aves ype at Sore Fa 
interest plus remium of ¥ % % for eee a che onths’ peri 
ceeds w Seo nel te to redeem on 1923 the pane 3. R00 0 000 10- 10- 
year 76 % gold debentures, due tan. 1 O31. 


REPORT.—For 1923, in PR, 118, p. =m. show oe 


19 
for y os. 330.936 $42,822,825 $50.30 
——- 11,756,830 12,853,012 1 

Interest ’ 


4,1 

541,667 1,750,000 1 
—— =, & incom 

imated)..-- 1 

Dividends tc (cash) 


Div. on com. stock 








1920. 
’ 330,409 $59,413,819 
.192.397 9,798,565 
670,782 
90,000 200,000 :079,000 7,960,000 
18, it 273 16: 385. 659 15,499,546 13,912,263 


ne 426,166 $10,734,154 $18,088,684 $27,742,991 

OrraaP rs. —Pres., Kingsbury; V.-Pres., F. H. Hillman, R. J. 

Hanne, Ht tM Storey sa HT Heroes Treen R. C. Warner; Sec.’, J. H. 

le. 

New York office, «| Wall St.; head office, Standard Oil Bldg., San Fran- 
cisco.—(V. 118, p. 3209.) 

STANDARD wna Co. OF INDIANA ane TION . &C.—In- 

Indiana. as refineries at Whi 


Orde bee Mo., mess we, Il., Wye, Also ‘oll ite 
in Middle North- 


1 extensive areas Wert and 
of stock of Midwest Ref Lie, 2; 369. 


ting territory com: 
west. Owns about 33 Co. 
Early in 1921 aa be | 50% of the capital stock of Sinciair: Pi 
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MISCELLANEOUS COMPANIES. | Date| Par Amount Rate When | Last Divtdend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6.) Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are Payable 
Standard Oil Co of Kansas—Stock $8,000.000 auth______ SRD $25) $8,000,000|See text|See text|June 16 '24 2%/|Checks mailed 
Standard Oil Co (Kentucky)—Stock $17,500,000 auth____| ____ | 25| 16,843,825|See text} Q—J t 1924 ig Louisville Ky. 
Standard Oil Co of Nebraska—Stock $5,000,000_______- a. 100} 3,000,000\/See text/J & D/|Dec '24 5%|Omaha, Neb 
Standard Oil Co (of New Jersey)—Stock $625,000.000 auth! ____ 25|504,716,.375|See text) Q— 15 ‘24 1% Guaranty Tr Co, N ¥ 
Pref (a & d) stock 7% cum $200,000,.000 call after 3 yrs 115) - 100,199 ,948 ,000 7 Q—M 15'Dec Rj ARR Ah ie 
Standard Oil Co of * he York—Stock $235,000,000 auth._| ____ | 25 227.097 ,800| See text} Q—M 15 Dec 15 '24 35c.|Mech & M Nat Bk. N ¥ 
12-year gold debentures red (text)..__________- Ba. exes ---- | 100 &ce} 20,000,000 64% eM & N May 1 1933 B'nkersTrorBl'r&Oo ,NY 








| 
| 


| 
| 
| 
| 














Co. 112, p. 660. 
but sontainted in 1911. 
V. 85, p. 216, 790; V. 93, 


Formerly controlled by Standard Oll Co. of N. J., 

7 105 1" 121 af See Standard Oil Co. of N. J. 

. 1390 . 95, p. 1750: V. 97, p. 1299. Govern- 

vr : v. eae ha 3161; ws 119, p. 1066. Suit by tate of Missouri, 
Dp. 


: 46. 

On June 15° 1921 offered to acquire bal. of stock of Midwest Refining Co. 
by exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one share 

par $50) of Midwest Refining (99% acquired to July 1922). V.112,p 

e490 115, p. 317. On Oct. 1 1921 took over the operation of the plants 
of the Midwest Refining Co. at Casper, Greybull and Laramie and will 
act as agent of the Midwest so far as the refining end is concerned, without 
encroaching on the Midwest producing department. The Midwest will 
continue its activity in prospecting and developing oil resources in Wyoming 
and neighboring States. 


STOCK.—tThe stockholders on pe. 27 1922 increased the authorized 
capital stock from $140,000,000 to ,000 ,000. 


Bonds, Karpen rts lst M = ‘mature in onavel installments from 
Dec. 1 1912 to Pies. 11925. V.92.'p. = - 91, p. 1773. 
Sey IDES (%)— "12. °13. van "16. an. "18. °19. °20-24. 
ET ee 6 12 i3” 12 12 12 12 12 See 
) = ad SS ae eS Ree 7, > te os w= al l|h6he 


Quarterly Giytdente 1917 to June 1920, both inclusive, 3% and 3% extra- 
In 2 t. and Dec. 1920,3% and 5% extra. A 2,900% stock div dend was 
| may ay 15 1912. Stockholders of record Dec. 17 1920 received a stock 

dend of 150%. Mar. 1921 to Dec. 1922 paid 4% quar.incash. Stock- 
holders of record Dec. 28 1922 received a stock div. of 100%. Mar. 151923 
to Dec. 15 1924 paid 24% quar. on increased capitalization. 


REPORT .—For 1923, in V. 118, p. 1148 and 1280, showed: 





Calendar Years— 1920. 
Net earnings.......... $46, 938, ‘499 $55,881, 104 $23,288, '348 $61,377,803 
Reserve for Fed. taxes... 5,400,000 6,500,000 2,000,000 20,404,319 
EVES cnciocosueus 22,106,839 17,453,994 15,686,123 9,116,678 

Surplus for year - ----- $19,431,660 $31,927,110 $5,602,225 $31, 856,806 

Chairman, Robert W. Stewart; Pres., Wm. M. Burton; Sec. & Treas., 
fe ai Seubert. Office, 910 So, Michigan Ave., Chicago, Lll.—(V. 119, 


966.) 


» STANDARD OIL CO. OF KANSAS.—ORGANIZATION, &c.—In- 
with 105 in Kansas in 1892. Owns refining plant at Neodesha, Kan., 
wi 165 stills and a crude distilling capacity of about 4.750.000 bbls 
yearly. . 103, p. 1512; V. 96, p. 1093, 1428. Govt. suit, V. 118, p. 3161. 


= del —The stockholders voted on Nov. 29 1922 (a) to increase the 


authorized ~ ey stock from $2,000,000 (all outstanding) to $8,000,000, 
par $100, and (b) to reduce the par value of the stock from $100 to $25 
per share. The > pa on Dec. 5 1922 declared a 300% stock dividend 
payable Dec. 30 1922 

LATE DIVS. vat 1913. "14. °15. °16. °17-'21. 1922. 1923. 
Regular ------ Qo 12 6 12 12 12yly. 12 8 
RE sees ana (28 & ‘ee stk. » RaghDethe 4 12 yly.3 & 300 stock " 

— in 1924: Mare h15, 2%; June 16, 2%; Sept. div. was passed. V.119, 
Pp. 


REPORT.—For aheges 1923, - pm, 118, p. 1. snenee:. 


Calendar Years— 920 
OU” eee loss$280,382 $1,232, 154 $207. 739 $2, 1043, 449 
GREE. 5 cain o + a0 ~ 640,000 300,000 480.000 480,000 

Pres., J. C. McDonald; V — Thomas Black and ys S. Hopkins; Sec. 
& Treas., E. A. Warren. Office, Neodesha, Kan.—(V. 119, p. 822.) 


STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &C.— 
Incorp. in Kentucky in 1 oe pees — refining co. Formerly 
controlled by Standard on Co. of N . en nineo in 1911. See 
Standard Oil Co. of N. J., V. 85, p. 217, 490: my 93, p. 1390. Government 
suit, V. 118, p. 3161. 

STOCK.—Theé stockholders on Dec. 21 1922 increased the authorized 
capital stock from $12,000,000 to $17,500,000. A stock div. of 66 2-3% 
was paid Dec. 30 1922. 


CASH DIVIDENDS.— “35. "16,."TFs Lae. "Fe." Sh. SS... 

ie REE SR TE %16 16 14 12 12 12 12 $20 16 
8 RR le eg as _ QiGtitnn on os *20 on 
* Also pa d stock d v dends of 33 1-3% } Ae WY and 66 2. 3% in Dec 
Paid in 1924: April 1, 4%; July 1, 4%; -1,4%. 


REPORT .—For eotendet yor 1923, in Vv. v.18 p. 1 ene 1531, Rowes: 





Calendar Years— 92 
WL, cthnndesacae $6.286.18 $5 O88. 875 $3,377.542 $6,020,260 
Cash dividends-------- 2,681,796 3,763,725 720, 720,000 
Res. Fed. tax. cur. year- 767 .000 625,000 660.000  2,250:000 

Balance, surplus_---- $2,837 386 $698,150 $1,997,542 $3,050,260 


Chairman, C. T. Collings: Pres., S. W. Coons; V.-P., Wm. E. Smith, 
pd o, Violette and A. K. Whitelaw; Sec. & Treas., Jos. C. Steidle; Asst. 
W. Beil; Asst. Sec. & Asst. Treas., T. Q. McGoodwin. Office, 
Peuiovine, Ky.—(V. 119, p. 705.) - 


STANDARD OIL CO. OF LOUISIANA.—(V. 118, p- 3209.) 


STANDARD OIL CO. OF NEBRASKA.—ORGANIZATION.—Incorp 
in Nebraska in A marketing company. Formerly controlled by 
ps a Oil Co. of N J., ~ cogrogated in 1911. See Standard Oil Co 
of N. V. 85. 216, 790: Pd 390. On Apr. 15 1912 a 33 1-3% 
stock div. was d. On py a0. 19 3 25% in stock was paid, and on May 
16 1921 id 200% in stock, raising amount outstanding to $3 a. ,000; ¥ par 
100. Im Jan. 1919 the auth. issue was increased to 
0%, paid June 20 and Dec. 20 1912; June 20 and Dec. 20 1913-1 10% and 
ye extra. June 1914 to Dec. 1920. 10% semi-annually. In June and 
1921 and June 1922 paid So on increased stock. In Dec. 1922 paid 
aid 5% semi-ann. Report 


BG and 10% extra. June 1923 to Dec. 1924 
for 1028 ™ v, M8. PB 1924. Pres., Richardson. Office, Omaha, 
Neb. ierpont.—(V. 118, 'p. 1024.) 


STANDARD OIL CO. (OF N. J.).—ORGANIZATION .—This com- 

yw . under the laws of New Jersey in eae 1882 and reorgan- 

Food’ x in “1899 taking over from  diquidating ¥ trustees the $re rties of the 
Standard Oil Trust mad A p. 1227; V. 69. P. 28: p. 1293.) 

The U. S. Supreme Court having on May 15 1911 ordered the dissolution 

of the company for violation of the anti-trust laws (V. 92, p. 1343, 1378). 





the company on Deo. 1 1911 distributed its holdings in 33 subsid 
S00. th line and allied companies in the amounts given in V. 
@, 18 he ) refineries at Bayonne, Baltimore and Parkersburg, 
ined. Owns a large majority of the tea stock of the 
cast Obie. Gas Oo. Co., Hope Natural Gas Co., Carter Oil Co. of yt eg 
ard Oil Co. of Louisiana and Imperial Oil Qo. of Canada with its 
“e Internacional he ey Co., Ltd. - 105, p. 03. 2369. a9 a2, 3547: 
V 40S. P- 401. Fleet, 107, p. 297. Gore suit, V. 118, p. 316 
‘The Humble Oil & Refining , at plouston. Tex., ft Feb. etry to 
increase its capital ot | from $4, 090,000 '200,000, and sell $4,100 
of the new stock to W 0. T of Now York, President of the Stan 
Oil Co. (New ae). Sh 1 000,000 or a basis of $414 63 per share, 
With the funds thus obtai: , the Humble Co. was ina position to ca out 
a large expansion Scearane. not ony relating to - tT operations, 
but to its transportation and refining facilities. 08, 1T6s 
In 1917 the Federal Trade Commission Ghasned’s the ae, Standard Ol). 
gro rties with dominating the gasoline market. 105, aT 3362. 2371; 
06, p.613. Sale of interest held in German - A 104 348. 
‘Deai with Maracaibo Oil Explor. Corp., 112, p. 1625, 1748: Ry tot 
- 1061. In 1921 organized the Standard On Go. of Bolivia. V. 113, 
. Interest in Nobel Russian _ properties, V. 114, p. 2249. intavess 
in Ethyl Gasoline Corp., V. 119, 951. 
Suit alleging infringement started against Pure Oil Co., 115, 769. 
n ciel President Teagle before Senate Mad sf LN comeniiiae, 
i sw < 


STOCK.—The stockholders Nov. 8 1922 voted to increase the authorized 
common stock from $110, ogo. 000 to $625,000,000. The directors declared 
a stock dividend of 400% in $25 par value shares payable Dec. 20 1922. 


V. 115, p. 1740, 1952, 2687." 2168, 2279. 
DIVS. (on com.)— 'O1. "02. 03. '04. '05-"10. "11. °12-'22. 1923-'24 
Since 1898.....___- %\ 48 45 44 36 40 y'ly 37 20yly 4 y'ly 


Also a distribution of 40% ($39,335,320) on Feb. 15 1918 from funds re 
ceived in liquidation of loans to former subsidiaries. V. B 423. 
y ‘ a soc iv. of 400% in $25 par value shares RAT. ec. 20 1922. 
Pp 


REPORT.—For 1923, in V. 118, p. 2433. showed: 


2 1922. 1921. 
nt A... otc dclvaincctbeiy x367 ,334, 410x328. rit 827 451,805,043 
EE EEE LL PES 5 7,016.73 6 1,976 df37 391,431 
Income from other sources. -_-....---- 8,265,67 18: 404. 084 43,152,924 
(ee SOON, oo oo taunse dda edocs 15,282,413 12,856,060 . 761.493 
Divs. from other than affiliated cos_-_ 224, 31,680 1,742,504 


Proportion of earnings of affil. cos--—- Fry aoe 300 33,354,695 26. 341,932 
Tine GOO. chs cddwinnanoginbes 5,282 46,242,436 3,845,929 
Dividends paid, pref., 7% per annum- 3. $08" 103 13,855,205 13° 767 ,362 
Dividend, common, 20%----------- 20,013,718 19,842, 485 19,701,910 





TT SS, ee ae 22,283,461 12,544 746 6,657 
x Gross income from operations with sii departmental eonnthanians 
eliminated. 


_ Showing Products of Company's Own Refineries, 1915-1919, V. 110. 
p. 12 


a ae he —Ohairman, A. O. Destress Pres., want, ©. Teagle: 
- F. H. Bedford, J. A. Moffett Jr., B. Hunt; Lf & Treas., 
b Rie “A. Jones, Chas. G. Black, Edgar M. Chak, E. J. aedier, Walter 
Jennings and Geo. W. Mayer. Sec. is Charles iT. White. Office, 26 


Broadway, N. Y.—(V. 119, p. 951.) 


STANDARD OIL CO. QF NEW YORK.—ORGANIZATION, &c.— 
{ncorp. in New York in 1882. Has several refining plants at New York, 
Buffalo and East Providence, and also markets oil. Also conducts a 
oumber of collateral bu<inesses, including the wananare of barrels, cans, 
boxes and wicks. Formerly controlled i eg N. 9 O1e 700. but ete £ ated 
in 1911. See Standard Oil Co. of N. J. 216, 790; V. 93, 1390. 

Owns 70% (non-voting) interest in the S10, 000,000 capital Hock of 
the Magnolia Petroleum Co., a petroleum producing and refining organiza- 
tion, operating in the oil fields of Oklahoma, Kansas, Northwest Texas and 
Mexico. New office building, V. 112, p. 1031, 1748, 2091. In Oct. 1923 
organized the Socony Burner Corp., a subsidiary. . 118, p. 213. Govt. 
suit, V. 118, p. 3161. 

STOCK.—The stockholders on Sept. 12 1923 voted to increase the au- 
thorized capital stock from $225,000, to $235,000,000. V.117, p. 1248. 


DEBENTU RES.—The $30,000 ,000 7 % serial a debentures have been 
cafes for pazmens =. 2 1925 at 105 and int. . 119, p. 1966. 

e $20,000,000 614% gold debentures are nannies all or part en 
May i 1928 at 103 and {nt. and thereafter on any int. date at 103 and int. 
aa 3-10 of 1%, pa each su ing 6 months until maturity. 

Company provide $750,000 p. a., available semi-annually, beginning 
Nov. 1 M921, to oe plied within 6 months to the purchase of these deben- 
tures at not over 100 and int. If debentures are not available for purchase 
at that price, the balance will revert to company. 


Restrictions.—(1) Total funded debt, incl. this P- ay shall never while 
any of these debentures are outstanding ex 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mortgage (this is shall not # apply Soo to purchase money 


mortgages, , to secure temporary loans). > 
DIvs.— 12 13 °14 #+%°15 ‘16 °17. ay “1. "20. ’21. °23-'24. 
Per cent... 6 tT 8 . et ee Wwe 6 text 


4 yg 200% in oes payable . moltere + record Dec. 1 1922. 
t 400% in stock payable June 
On $25 par value stock paid 35 cents ouar. Mar. 15 1923 te Dec. 15 1924 


REPORT.—For 1923, * p- +216. showed: 


Calendar Years— 1921. 920. 
xTotal earnings-------- $30,827,578 $34, $48. 542 $23,373,821 $39. me: 631 
insurance 12.464 a 1°713.807 10.708. 83 


D 
epreciation 34 "400 000 2 '966 667 
12,601,745 2.000.000 12:000.000 12,000,000 


Interest on debentures - - 

Dividends paid 
handil $2.361.593 $7,434,735df$2,301,029 $27. 405,631 
are after deducting expenses incident to operations, in- 





Balance, s lus 
x Total caraieas 
cluding taxes (and in 1920 also after depreciation and sundry reserves). 


Coetzee. H. C. Folger; Pres., H. L. Pratt; Sec., F. S. Fales; Treas., 
P. Tinsley. Office, 26 Broadway, N. Y.—(¥V. 119, p. 2075.) 
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MISCELLANEOUS COMPANIES. 
[For abbreviations ., See notes on page 6.) 


Amount | Rate Last Dividend |Places Where Interest ané 
Dietden Payable 


When 
% and Maturity ds are 





Standard Oil Co (of Ohio)—Com stock $14,000,000- - 
Pref (a & d) stock 7% cum call 115 beg 1925-_- 
Storting Products Inc—Stock 1,000,000 shares auth 
Bros—Common stock $7,500,000 auth 
Steen Brees. stock 8% cum red 115 
tewart-Warner Seuodemsbar Pee stock 600.000 sh 
frombers Ca: rouretor Co—Stock 150.000 shares —_- fap 
rhe oq tte J orp (The)—Com stock 2,500,000 shares-_-- 
- Pref stock (a & d) 7% cum $15,000,000 red 125(all orpart) 








$14,000,000 
000 .000 
625,000 shs 


7,500,000 
73° 779 600 


Jan °25 2% 
Dec 1 19241% 
Dec 15 1924 $1 
Jan 21925 1%'|Checks mailed 
Dec 1 1924 2%)\Checks mailed 
Nov 15 '24 $1 4 |Checks mailed 
Oct 1 1924 Tare 
Dec 1 '24, $1 Check mailed 

Dec 1 1924 1%|Checks malied 

















' 
| 
| 
| 
| 
! 





(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 
Incorp. in Ohio in 1870. Has eotinerien pe Cleveland and) Toledo, Ohio, alse 
markets oil. Formerly co commoees 7 . comp: pang. 85. p. 216, 790; 
V. .3, p. 1390. Shareholders on y 25 1916 au hortved an increase of 
stock from $3,500,000 to tos 7,000,000 to provide for 100% stock dividend, 
Wiis. Jul 8 1916. v. 102, p. 1544, 1991; V. 106, p. 2371. Govt. suit, 


The shareholders wares J. 12 1920 to increase the auth. stock from 
creating $7,000,000 new 7% cumulative 
,000 ,000 additional common stock. eo 
920 were given the privilege of subscribing to 
stock at par ($100) for each share of common 


dW 

Dive., Dec. 16 1912, +A for 6 mos. ending Oct. 30 1912; 1913, ty (3% 

ond 3% extra quar 4,9% and 9% extra; 1 and 12 e 

3% and 3% ex “Ry .-J.); 1916, Jan.. Apr. & July, 3% and 3% aa 
an. 1017 Hy Jan. 1923, 16% p. a. (quar. 3% and 1% extra). On Dec. 12 

1922 pen 100% = common stock. Apr. 2 1923 to Jan. 1 1925 paid 24% 

quar. On pref.,1%% quar. paid Sept. 1 1920 to Dec. 1 1924. 


REPORT —For 1923, in V. 118, p. 1678, showed: 
Calendar Yi 
Net profits $3, 143. 166 
Preferred dividends (7%) 
Oommon dividends 


1922. 
$6,214, rat 





$1,.253.166 $4,604,837 
Orbe, — Ohio Gas Bldg., Cleveland, Ohio. mat 118, p. 3209.) 


STANDARD PARTS CO.—(V. 119, p. 84.) 


STERLING PRODUCTS, INC.—In rated under laws of West 

on oe 1901. The business the corporation and its sub- 

es is chi Lb me ‘production and sale of medicines and pharmaceutical 

ae. he > os manufactured and sold include the 

wing: Bayer’ s Tablets of Cascarets, California Syrup of Figs, 

Danderine, a. 4K capepein. ape a Cold Compound, Diamond Dyes, 

pandeticn But Color, Dodson's ertone, Drake's Palmetto Compound, 

a Milk of Magnesia, Dr. James’ Family Remedies and Neuralgyline. 

1923 purchased a ‘one-fourth interest in and assumed the manage- 

2 of oan a Inc., manufacturers of ‘‘Chas. H. 
STOCK.—See tebe ai at head of page. 


DIVIDENDS.—On stock of no pr value paid div. of 62% cents a 
share on May 1 1922; Aug. 1 anf. Nov. 1 1922 paid 75 cents each; Dec. 22 
1922 paid 75 cents extra; Feb. 1 1923 to Nov. 1 1924 paid $1 quar.; Dec. 10 
1923 and Dec. 15 1924 paid $1 extra. 


RRrORT .—For 1923, in V. 118, p. 789, showed: 
Calendar Years— 1923. 922. 
$3. 312,194 


Net profits after Federal & State taxes $4. tit 255 
ous period adjustments 153,886 Dr.418,631 Cr268,745 
$2,893,563 $2,326,448 


$4,488 ,369 
3,038.12 2,166,132 1,308,204 
500, 
8,033 


$510,212 


Fletcher's 


1921. 
$2,057,703 





Dividends paid 
Dh tpccvedutonwanacatee 
Sterling Remedy Co. pref. divs 





Balance, surplus 


$1,442,008 
Previous surplus 


$712, 
3,268,217 $2,555,321 $2,045,109 


$4,710,225 $3,268,217 $2,555,321 
OFFICERS.—Pres., H. F. Reprens: V.-P., Charles A. Aul; Sec. & Treas., 
A. H. Diebold; Gen. Mer., W. Weiss. Office, 88 Nineteenth St., 
, WwW. Va.—(V. 119, p. 2490.) 


STERN iN BROTHERS —Organiand in N. Y.on Jan. 31 1910 for the pur- 
pose of ne - eo — oaeee “ Loe, business of Stern Brothers, a co- 
partners nized a 
aad dry-goods store in New York City. 


OAPITAL STOCK.—The directors on Aug. 8 1921, declared operative 
the plan of April 30 1921 (V. 112, p. 1984) and in accordance therewith 
declared a stock dividend of of 334% payable Sept. 1 in 8% Cumul. Pref. 
stock on the 7% Cumul. Pref k to holders of record Aug. 26. The 
directors ny! guly authorized the exchange on or after Sept. 2° i921 of the 

eutstandin ng $3 000,000 par value 7% Cumul. Pref. stock for $3,000,000 par 
value of said 8% Cumul. Pref. s , share for share.—V. 113, p. 738. 

Not less than $120 ,000 per annum is required to be placed hy a “Special 

lus Account” for the retirement of pref. wee Ky before any common divs. 

. stock has no voting power until two quar. divs. are in default, when it 

has exclusive voting power until all defaults have been made good. Re- 

deemable at any time and in dissolution, &c., at 115. 

anus ns divs. ons the ref. stock on Dec. 1 te amounted 

i 1? paid %. age Dec. 1 
1%% regular f cocemae- 

he latter to 3% June’ 1921 paid 134%) 
ined“ 1921 paid 1%% quar. and 334% on account o pt TL, 
— in new 8% cum. pref. stock. On new pref. paid 2% quar. from 
1 1921 to Dec. 1 1924 


On common, pad initial div. of 1% on Jan. 2 1924; same amount paid 
quar. to Jan. 2 1925. 
REPORT.—For year ended Jan. " 1924, show 
Jan. 31 Years— 1923-24. 1922-33. 
in Not Not { 
shown 


$1,014,717 S103 384 
160,000 105,000 


896 





Profit and loss, surplus 


conducting a general department 


~: 
1921-22. 1920-21. 
$1,491 834 $1,686,388 
457.4 489,003 
$1,197,385 
305,000 





mmon dividends 
Pref. div. Code ) (331% %) 


ena’ divans” covatay’ aesnmuletons aap eh sept, 4 Tae 
ends, ‘accumulations unpa o . 
33 %; paid in 8% pref. stock, 981,800; cash fractions, $15,600 


OFFICERS.—Pres., Benjamin Stern; Treas., Richard + 
Sec., E. H. Rosenstock.— —(V. 118, p. 1404.) 


x997 500 





Koegler; 





STEWART-WARNER SPEEDOMETER CORP. ORGANISATION 
Incorp. = Virginia on Dec. 20 1912. Factories, ae ane ee 
Full V. 104, p. 450; V. 96. p. 207, 140, 66; 3, 
p, 409. we tx Stewart Mis. Co., see V. 107, p. 1198, * 1673. 2104. 
108, p. 978: V. 112, 856. 

It was announcéd on Nov. re 1924 that the corperatien had acquired 
control of the Bassic Alemite Corp. V. 119, p. 2300, 2420 

a dye —Steckholders voted June 4 1920 te tnerense the common 
stock to 600.000 shares, no par value, of which 60,000 were exchanged 
for Booman’ Manofacturing oC . common, Ee value, share for share. 
gue vemaiader ts to be lags te 6 e treasury for ter issue as directors may 


Stockhoiders voted on Nov. 14 1919 to change the en 
from 100,000 shares (par $100), all outstanding, to 400,000 shares (no 
par value), four new shares for one old share. V. 109, p. 1799, 1898. 
BONDS.—The 8% convertible gold bonds due Mar. 1 1926 were called 
for payment Sept. 1 4922 at 104 and int. 
1921. 1922. 1923. 
2.50 $4 9 


DiyiparDpe— on 
seul : 1924: Feb. 15, $2 50; May 15, $2 36: Aug. 15, $1 25; Nov. 15, 
REPORT .—For 1923, in V. 118, p. ms. showed: 
1923. 22 1921. 1920. 
Profit & inc. (see note)_. $7,586,499 $6. 019.725 $1,106,573 $3,092,384 
Adjust. of inventories,&c 363,912 


Dividends received Cr.79.267 
684.563 


Federal taxes 517,544 
Dividends paid 1,875,085 1,674,267 


Prem. on pref. stk. ret’d "25. 374 
Surplus net income... $2,458,512 $3,460,077 def$132,532 


Note.—*‘Profits and income” are shown, “‘after deducting all masufactur- 
ing, selling and administrative expenses, including adequate provisions for 
Y oeee and losses on doubtful accounts, depreciation on plant equipment, 


—3 Mos. End. Sept. 30— —9 Mos. End. _ 30— 
1924. 192: 1 


924 1923 
$652,972 1. 821.312 $2,662,523 $5,547,994 
*593,737 1,154,810 2,968,692 3, OS il 


67,000 
1,172,105 





Net earnings 
Dividends 
Prem.on pref.stk.retired 





Surplus a eoee $666,502 def$306,169 $2,463,010 

ae GOP he- —Pres., Smith;V. Cie ey V. R. Bucklin; V.-Pres. & 

. W. J. Zucker; V.- Sor *& Treas., . T. Sullivan. Directors: ©. B. 

smi, LA on W. J. Zucker, L: H. La Chance, J. E. Otis, Chicago. 
— p 


STROMBERG CARBURETOR CO. OF AMERICA, INC.—ORGAN) 
IZATION .—Incorp. in N. Y. on July 21 1916 and n Tlinots the capita 
stock ($50,000) of tt the Stromberg Motor Devices Co., an Illinois corporation 
(V. 103, _ 417) with factory in Chicago and branches in N. 
Detroit, Indianapolis and Minneapolis. In Nov. 1924 sea Ol the entire 

capite? stock of the Stromberg Research Corp. V. 119, 2300. 

n Jan. 1919 obtained contract mort ying carburetors ‘he ail new Stude- 
baker motor cars. V. 108, p. 282 


STOCK.—tThe stockholders on Jan. 10 1923 sperenned the authorized 
capital stock from 75,000 shares (all outstanding) to 150,000 shares, no 


par value. 
DIVIDENDS.—No. 1, April 2 1917 to July 1 1918, 5 cents quar.; Oct. 
1918 to Apeh 1919, paid +5 cents and 25centsextra. July 1919 to Oct. 1920 
quar. Jan 921, 50 cents: then none until heb. 1922. when $1 was 


a | 
1904 paid $2 quar. and $1 50 extra; April 1924 to Oct. 1924 paid $2 quar. 


REPORT.—For 6 mos. ended June 30 1924, in V. 139. Dp. as F 
Calendar Years— 1924 (6 mos.) 1923. 1922 
Gross profit on sales_--_- $1,656,376 
$631,049 
28,852 


Boston, 


Selling & admin. exps-_-- 
Oth. deduc., less oth.inc. 


Profits for year 
Federal taxes (est.)____- 125,000 & 
Dividends 656,250 168,750 


Balance, surplus $215,225 $435,513 


DIRECTORS.—Charles W. seen, Oak Park, =. ees . 
bho ae wus es.; George H. Saylor, N , Treas. 
George Sec.: Harland B. Tibbetts, Yo William * O'Neill 

OP) ) aad Ohas. A. Brown, Chicago. ffice, 37 Wall St., New York.— 


iy: 119, p. 2300.) 
STUDEBAKER CORP. (THE)—ORGANIZATION.—Incorporated in 
and took over the Studebaker Bros. (wagons and 
carriages, &c.) Mfg. Co., South Bens. Ind., and “E. M. + eutomcnie 
Co.” of Detroit, V. 92, p. 534, 602; V. 98. p. * 834; V. 103, p. 1 6. Plants 
are located at South Bend. Ind.; Detroit, Mich. , and Walkerville, Ont. 
The completion of the new automobile plant at South Bend begun in 1916, 
and buildings erected since, gives the company a capacity of 180,000 auto- 
mobiles perannum. The wagon ae; yee sold to the Kentucky Wagon 
Mfg. Co. early in 1921. V. 112, Pp. 4 
he Industrial Acceptance Corp. has at organized to take over and 
continue financing the sales of Studebaker automobiles from factory to 
dealer and from dealer to individual purchasers. 


STOCK.—A special surplus account, which on June 30 1924 amounted to 
$4,860,000, retires 3% of pref. stock y youusy at not exceeding 125; the 
amount issued, $13, 500,000, had on June 30 1924 thus been reduced to 
$8,400,000. No mortgage or preferred stock Ipowenee. except by consent 
of at least 75% of each class. See V. 101, p. 1482; V. 102, p. 527, 894. 

The stockholders on ape 1 1924 changed the AY common stock from 
750,000 shares, par $1 ae outstanding) to 2,500,000 shares of no par 
value. Of the new stock, 5,000 shares will be issued in exchange for the 
old common stock, par $100. in the ratio of 2% shares of no par value tos 
for each $100 share held. The remaining 625,000 shares will be held in 


the ti 

Voting rights of the 7% pref. stock will not be affected in ony way by 
the change in the common stock, as an amendment provides i od. et ot 
the new common shall be entitled to only one vote for each 2% s d the 
holders of less than 2 4 shares of common stock shall not be etition to ce vate. 


2 
Cr.5.672 
$423,708 

$53,000 

300,000 





$996 .475 $690,263 


86 ,000 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend Places Where Interest and 
For abbreviations, &c., see notes on page 6 Bonds| Value | Outstanding % Payabie | and Maturity | Dividends are Payable 
Stutz Motor Car Co—Stock snares auth... _-.....-. | None) 229.889 shrs ® 
a convertible gold debs red (ent) $1 $1,500,000 auth-Gk.xxxe*, 1922 $1,000) $950,000 Bee te A & O ‘Set 1 ? 1937 om wei vee secoddnbadahe 
rine Poat Corp—Stock 500.000 shs no var vaiue_...| ..._ | ene 766 920shrs See text/........ ip 7 | 8 a eccous 
Sai Oil Coro.—Stock 2,500,000 shares auth._....-_--| ___- e,982,208shrs See text|_---_._- [Dec ec 20 1920 50c Checks mailed. 
Ist mortgage s f g bonds red 105 (see text)...._-----_- Ce.| 1924 | | $100 “ke 1,000,000 7 7 & Bipee tO Ue  Msecccededunssseeens 
Sree mnorteees oP bon te ed 108 tipi ixxxc®| 1923 | 1,000) 19:000-000, 800 tent] QF, INov | 1 24. lm omas Prast Gar Pitt 
, f Peer c »750, D, Dec . 
Sweets Co of America (The)—Stock auth $5,000,000_____- wo-- See text) 5, er See ee er — ebessu ; drove t ices 
| 
j 
| | 
| | 
DIVIDENDS.— 1915. 1916. i gis. 1919. 1920-24. | BONDS.—The Ist mtge. 7% gold bonds have a sinking fund of $200,000 
On common. ...% of? 7 11% annually and have attached (a) a detachable stock option warrant entitling 
Sept. 1 1917 to "Se t.21919,4% Runa (1% O. -M.); Dec. 1°19, the bearer of each such warrant to purchase from the corp. its common stock 
&2% extra. V.109,p.1800. Mar. 1 1920,1%%; May 5 1920, 33 Pa 3%, at the rate of 200 shares for each h $1,000 000 of bonds; at $4 per share on or be- 


payable in common stock; June 1920 to June 1922. 1%% 7... — Sept. 


? 
2 


1922 paid 24%% quar. and 14% se Dec. 1 1922, 2% % 29 192 
paid 25% in com. stock. 115, 2592. Mar. 1 1923 ‘to Mar: 1 1924 
paid 2% % quar. June 2 1994 to ¥ de 1 1924 paid $1 per share each quar. 


on new ‘stock of no par value. 
REPORT.—For 1923, in V. 118, p. 1138, showed: 
193, 1° 1921. 3990. 
Automobiles sold... -- 5.269 66,643 474 
Net sales $166, 153° 384$133. 178: 881 $96,690,644 $90, 682" 363 


Net earings._........-- $20,914,740 $20, ze 092 $1? gr. 446 $12, ret 822 
Deduct—Federal taxes_. $2, 572, 518 $3.8 e448 60,755 $2, a7 eh 
(a) 


Preferred divs. (7%)- rt 000 425 
Common divs----(10%)7,500, 600 (10)6000; 000 (7)4,200,000 (7)3,937, ‘500 





Balance, surplus----- $10,203,472 $11.412,445 $5.523,691 $5,174,404 
Income Account for 3 and 9 Months Ended Sept. 30 +4 Vee 19. Ei 2076). 

Period 1924—3 Mos.—1923. os. tart 
No. of autos. produced -. . iY! 69 24,155 
No. of autos. sold____-- 695 76,508 139" 586 
pS See $22, 338 033 $46, 372" ‘646 $93, Asi .2603139 ,021,192 
Net profits after reserves 2,431,890 5,486,665 11,131,396 20:746,448 
,. | eer ep ie 300.571 631.585 1.427.718 2,520,194 








Balance, net profits.. $2,131,409 $4,855,080 $9,703,678 $18,226,254 
NOR, elies; oa Frederick S. Fish; Pres., A. R. Erskine; Treas 


Feltes; Rumpf. Office, ‘South Bend, Ind.—(V. 119. 

- 2420.) 
aie MOTOR CAR Co, OF AMERICA. 02..p —ORGANIZATION 
on June 22 1916 ( . 2347) and took over 
the en of the Stutz Motor Car 


capital stock and in 1917 the property 

Oo. of Ind., manufacturing motor cars at its plant in Indianapolis. 
CAPITAL STOCK.—The auth. capital stock was increased in May 1920 

from 120.000 shares to 200.000 shares. and in Nov. 1922 to 263.000 shares. 


DIVIDENDS.—An initial dividend of $1 25 was paid Oct. 2 1916 and 
paid the same rate to Jan. 4, 10. a. Apr. 1920 ‘pal $1 25 in cash ané 
one-fifth of a share in stoc On June 29 1920. paid a 66 2-3% stock div 
In July and Oct. 1920 yas » *, 1921, paid $1 25 in cash. 

BONDS.—7 \ % debenture bonds, maturing Oct. 1 1937, py convertible 
into stock on the basis of 33 shares of stock for each $1,000 bond held 
Th age reseemadie at 108 end int. until Oct. 1 1927 and therearver 
atl Ste and int. - 116, p. 


REPORT.—For 1923, in V. 118, p. acre. showed: 
If 


Results Cal. Years— 923 1921. 1920. 
. Lo aaa $4,297, 133 301957. 218 $3,071,411 $8,168,356 
Net earnings. ._.._.... 74,150 def278,964 def26,006 1,357,385 
Interest, &c., deductions 114, B34 AY pO ATS TE oi DG) BE He 
pa PRE Tg Te GEE OP's See) Fo Ee as 330,000 
) eee eee def$40 534 oe e def$26,006 $1,027,385 
Inventory losses, &c... -.---. 383, fis eee :. Anes 
pS eee ee ee? ee ee ee 900 ,000 

do RE oe a eee 500,000 

OFFICERS.—Chairman, E. V. R. Thayer; Pres... Wm. N. Thompson 
V.-P. & Sec., Willard A. Mitchell: Treas., Anthony F. Cassidy. Office, 
141 Broadway, New York.—(V. 119. p-. 951.) 

SUBMARINE BOAT CORPORATION, N. ¥.—ORGANIZATION .— 


Incorporated at Albany, N . 4.1915 witb 800,000 shares of capital 
stock with no par value, and. a Jec. 1923 had issued 766.920 thereof 
(on a ten for one basis) for 76.692 of the 76,72! shares of the com. and pref 
stock of the Electric Boat Co. V. 101, p. 215, 373, 451, 530, 851. Divi- 
dends of $1 50 were paid Jan., Apr. 5 July and Oct. 1916 and Jan. 1917 
Apr. 1917, 75 cents. July 1917, 75 cents. None thereafter until Feb. 7 
1920, + when 50 cents was paid; Aug. 7 1920, 50 cents; Feb. 7 1921, 50 cents 
none 

In Sept. 1917 the Electric Boat Co. deferred action on its dividend owing 
to capital requirements 

The ie ge ge ad s plant is located at Port Newark, N. J., and is directly 
connected private railway with the main lines of the Pennsylvania RR 
Central RR. of N. J. and Lehigh Valley RR. and occupies approximately 
130 acres leased from the City of Newark, N. J. The product of the 
corporation consists of the following: Standardized steel s ps, frabricated 
ship parts and equipment, repairing, submarine torpedo boats, motor boats, 
motors, Syaages and electric ec — &e. 
of business, - 110, p. 1297. ew sub. companies, V. 110, p. 2199. 


REPORT. yd = 1923, in V. p3s, p. are? “a 1532. showed: 
1923 1921. 

















Calendar Years— 1920. 
Gross earnings from con- ‘ 
struction and sales__. $8,668, et $19. rte 516 $5,855.! $01 $35,179, An} 
Cost of constr, & exps- - 7,333,246 472.492 7.830,2 31.341.570 
Net income.-......-.- $1,335,300 $1,033,0241loss$1974626 $3,838,223 
Other income---------- 622,703 1,160,747 8,410,504 3,276.561 
Gross income- ------- $1,958,003 $2,193.771 $6.435.878 $7,114,985 
Other deductions------ 1,723,770 577.938 8,635, 354 5,248,991 
Balance, surplus----- $234,233 $}. 615,833 df$2.199, AT 5 $1,865,995 
Previous surplus_------ 7,375,929 .760,096 8,472,324 8.025.677 
a eee...  sascuse aaehene $160,092 $653,498 
OUD Db decsccae, | tests tmneee 352.660 765.850 
Profit & loss surplus_. $7,610,162 $7,375,929 $5,760,096 $8,472,324 


OFFICERS.—Henry R. Carse, Pres.; L. Y. aay Bees B- Sutphen, 
V.-P.; H. A. G. Taylor, Treas.,; Frank Wallace Sec. N. Y. office, 11 
Pine St.—(V. 118, p. 1532.) 


SUN OIL CO.—(V. 119, p. 1181.) 


Plans for entering other lines 





fore Feb. 14 1926; at $5 per share from Feb. 15 1926 up to but not after 
Feb. 14 1927; at $6 per share from Feb. 15 1927 up to but not after Feb. 14 
1928; at $7 per share from Feb. 15 1928 up to and incl. Feb. 15 1929; and (0) a 
detachable stock option warrant entitling the bearer of each such warrant to 
teeny from the corp. its common stock at the rate of 100 shares for each 
1,000 of bonds, at $3 per share on or before Aug. 15 1924. Payment of the 
purchase price of the stock wen exercise of any such stock on on warrants 
may be made at the option of the respective holders thereof either in cash or 
= wants o* Mg wf amount. with cash adjustment of interest on the 


REPORT.—For 1923 showed: 





Calendar Years— 1923 1922. 1921. 
I ee $1,359,146 $1,869,398 $1,816,893 
Operating expenses, &c___________- 548,1 $684,371 $672,561 
Genera] and administrative expenses _ 213,111 194,371 278,525 
Adjustment of warehouseinventory.. -.--.. = ------ 47 ,225 
if Ri i i A ate “ipl 813,996 1,138,530 1,546,563 
EEE SEIN EE A 475,739 606,477 822,049 

Ps chick + dobedckidckacesood $691,863 $754,352 $1,550,032 

OFFICERS.—Pres. Davies; Treas., Robert H. Colley; Sec., E. J° 
Henry. Main office, ‘Salieoken Ky.—(V. 119, p. 2300.) 


SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va. 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Con 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, replacing castings and machine parts for auto- 
mobiles, furniture, buildings, &c. Plant covers 24 acr 

The official statement made to the New York Stock ; achange in connec- 
tion with the listing of the preferred and common stocks, was in V. 104, 
Pp. 1904, giving full particulars regarding the company's properties. &e. 


STOCK.—tThe entire euteanding, | Ist and rs . Ee. stock was redeemed 


eon Feb. 15 1924 at 115 and divs. 117, p. 
DIVIDENDS.—On com., No. 1, 14% on Nov. 11917; Feb 1918 to 
May 1919 paid 14% quar ; Aug. ar Nov. 1919 paid % % Feb. 1920. %% 
and 4% extra: May 1920 to May 1921. 1%% quar.: Ang 1991 “4% 


then none until May 1 1924, when % uar. was paid: A 1 and Nov. 1 
1924 paid %% ‘om. we 4 ea 


BONDS.—The 1st mtge. bonds have a sinking fund of $159,000 per 
annum, commencing Oct. 15 1924, to be used to purchase bonds upon ten 
during each Oct. 15 to Nov. 15 at less than 105andint. V. 117, p. 2899. 


REPORT.—For 1923 a 


Calendar Years— 


23. 1922. 1921. 1920. 
Gross sales_........... $8. 749. 442 TD. 551 $2,286,561 $12,746,805 





I aie cle $904,566 2083 def$273,335 $2,367,983 
Federal taxes.......... $169.687 _* Bee $1,634,031 
Sinking fund........--. 65,000 165. 600 $432,408 165,000 
puventory aeeet.. MBsc  .Chekeanh.§ ‘same * (ae 311,132 
vss teenniienes 196,404 267 594 409,570 652,273 

Eee $373,475 $83 .268 df$1,115,373 $205,547 
Total surplus. ......... 803,010 361,852 278,399 864,498 


Results for the Quarter and Nine Months Ended Sept. 30 1924. 




















— Three Months Ended————— Total 
a Sept. 30°24. June 30'24. Ma .31'24. 9 Months. 
Net sales, less discounts. $914,176 $1,340,488 $2,081,169 $4,335,833 
Mfg. costs, sell., admin. 
and general expenses. 914,250 1,273,425 1,874,033 4,061,708 
ee eee tae loss $74 $67 063 $207 ,136 $274,125 
Other income_________-_ 21,756 36,217 21,195 79,169 
Total income_.------- $21,682 $103,280 $228,331 $353,294 
Res. for Fed., &c., taxes, 
interest, amortiz’n, &c 82,957 59 336 68,293 210,586 
pS SRS ee 75,000 75,000 75,000 225,000 
OR onc eankad def$137,275 def$31,056 sur$85,038 def$82,293 


OFFICERS.—Chairman, James H. Hammond; Pres., R. Edson Emery; 
V.-P., Frank R. Frost; Sec. & Treas., C. D. Clancy; Asst. Sec. & Asst. 
Treas., Donald M. Liddell.—(V. 119, p. 2076.) 


SWEETS CO OF AMERICA, INC. (THE) —ORGANIZATION.— 


| Incorporated in Virginia July 1919 and acquired entire outstanding capital 


j 


SUPERIOR OIL CORPORATION.—Incorp. in Delaware on Oct. 25 


1917. meee aggregate nearly 29,000 acres, of which 20,028 acres are in 
Kentucky 
DIVS.—The Mar. 1921 div. was omitted. Paymenta 
pete mado. ot the rate of $2 per annum. (Q-M 50c.).—V. 
: , De ke 


| D 


maat'D 9146: ba 


stock cf the Sweets Co. of America, Inc., including the capital stock of the 
Lance Cough Drop Co., Inc. Products, Tootsie Rolls, Nut Tootsie Rolls, 
Tootsie Lunch Rolls and Lance Cough Drops are sold to over 8,600 wholesale 
or who act as distributers. Factory buildings located in N. Y. City. 

109, p. 379. Has made arrangements with Metropolitan Tobacco Co. 
mow Jersey Tobacco Co., Union News Co., United Cigar Stores Co., and 
other large chain stores for the distribution of its products. 


STOCK.—tThe stockholders were to vote Dec. 5 1924 on changing the 
oe capital stock from 500,000 shares, par $10, to 100,000 shares, 
par ; 


REPORT.—For 1923, in V. 118, p. 678, showed: 


Calendar Years— 1923. 922. 1921. 
| eo se eh okew wen $1,697,193 $1, it ‘041 $1,694,992 
ES Snthpktctndsdd teen tae 106,113 83,164 252,854 
CN i cadets ankewee 1,78: 16,049 23,740 
reciation, Federal tax, &c._...-- 66,21 93,134 260,228 
BOGOG, DDIENG céknacenrecdgmas ° A 16, 
Sept. 809A. Months Ending——— Total 
Period— 30°24. June 30'24. Mar.31'°24. 9 Months. 
Profit before depr., als a Pt, 037 $33 365 $32, oe $92,680 


OFFICERS.—Cbairman, + ag L. Clarke; Pres., Louis 


vy: V.- 
Treas., E. Stanley Clarke; Sec., Henry A. Fehn.—(V. ine. 'p. 2300.) 





208 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 119. 








| Date | 
| Bonde} 


MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., see notes on page 6.) 


Par 
Value 


| Amount Rate 
\Outstanding % 


When 
| | 


Last Ditetdend 


Places Where Interest ané 
and Maturtty 


Dtotdends are Payable 





ift & Conte auth $150,000,000 
Suit @ M gold « med 103 %e ‘aatsianle FC .sc*&r® 


10-year , TL ot gold notes red. (text) - 1C.xxxe 
Swift International (Comp Swift Internacional) —Stock| 
Telautograph Corp—O© ommon stock 207,500 shares auth~- 

Pref (a & d) stock 7% cum red (text) $750,000 auth 
Tennessee Coal Iron & RR Co—Stk com $50,000,000 auth) 

Preferred stock 8% cumulative 

General gold bond M $15,000,000 g______---- ---Un. xc ad 

Alabama Steel & Shipbuiiding pref 6% cum guar 

First mtge gold guar s f red 110 since Jan 1907_-- -_.Ba.x! 

Potte ‘ . OO - guar jr text «ff % ah a! 
Tennessee Soseer & Chem Corp—800,000 shs cap stock - -| 

Sub Co—Tenn Cop Co Ist M g red Nov 1 "18 at 110 & int 


None 189, 9 ~_ RE IS in ameinke ccna’ 
100} $75 5 RoR 7 


500 & 1, 000 a$650,000 


| 

\Oct 1 1924 2% 
J July 1 1944 
15,Oct 15 1932 
A Aug 15’24 6% 


Q—J New York 


J & 
\A&O 
PF & 


‘Oct 10 1924 1% 
May 1914 i“ 
Nov 1 1919 2% 
iTntw 1 1951 
3 7 qaty 1 ieee 3% , +4 
730,000) an 1 194U do 

54.000 }. & TDiNer 1 1902" | Hanover Nat Bank ane 
799.436 shs|\See text|See text)Jan 15 1924 25c| 
| | 6s M& Mov 1 1926 


Officr Birminughaw, Ala 
do 





o 
71 Broadway. New York 
do do 


Company's office, N Yy 


a Not including $1,000,000 pledged as collateral with Te nn) le Jop & Chem Co FD and $218). 500 own ed by Tenn Cop & a Corp. 


| 


| 
| 
| | 
| 


| 
| 





g ayer & CO.—ORGANIZATION.—In . in Illinois April 1 1885. 

. 95, p. 1547. Company owns and operates 2 ’ packing plants, the prin- 

ann ones being located at Chicago ansas City, South Omaha, South 
St. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver; and 41 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over 500 and serve practically every important city 
in the world. Owns nar gverates ¢ oe 7.000 pacrprroter cars aa to 
ee business. V. 95, p. 547, 1547: 96 .Bs. 1133; V. 101, p. 698; V. 108. p 

Canadian Co. Py 105, p. iso’ 

=, Aug. 1 1918 the South American ‘W Australian PE 
ized as Compania Swift Internaciona!] Ltd, under the laws of the Argen- 
ine m0 O80 uhares , with a stock of $22,500,000 pomeree gold, divided into 

hares of $15 each, all one class, suly as and non-assessable, ali 
pinnae Ay Each stockholder of Swift of record a 31 1918 
was given until Oct. 15 the a of pK. 15% of h | 
in Swift & Co. at par for alent amount of capital stock in Interna- 
cional at evidenced by | the First Trust of Ohi certificates of de 
posit. e company by thus exchanging $22,500. of stocks in foreign 
subsidiaries for equal amount of stock of Swift & Co.uvbtained the latter as a 
qu —. since sold (see below) for requirements of business. V. 107, 

Divide vis paid by Swift International: No. 1 
Feb. 21 1922, 8% semi-annually; Aug. 15 1922 to Aug. 15 1924, 6% semi- 
annually. Swift. International annual re port for 1923 in V. 118, p. 2053. 

The aforesaid exchange ip Uct. 1¥i% had reduced the outstanding capital 
stock to $127,500,000 when the holders of record Oct. 26 were offered 
until and incl. Nov. 30 the further option of exchanging one-tenth of their 
($100) shares for an equal os pa ar value in the $10 shares of the $12. 750,000 
stock of Libby. McNei bby (canners). held in Swift & Co.'s treasury 
This oe 2 reduced 4 stock to about $114,750,000. The $35,250,000 
Songury stock was oon at par to shareholders and employees in May 
1919. 108. 8. 8 2130, 

In A the Matienal Leather Co. was incorporated in Maine with 
$30,000" jou authorized capital stock in shares of $10 each. to take over 
the company’s tanning and leather interests, &c. Swift shareholders o/ 
record Sept. 10 1919 were allowed to subscribe at par » cash for two of the 

10 shares for each $100 share held in Swift & Co. - 109, P- 782. For 

at. Leather Co. refinancing jh. compare V. 13. D. 219 

The “Big Five’’ Packers, tn 19 to the PRL 
in the Government sult connieian them within two ve up their 
stock yards and other outside interests (except their handling of eggs. but 
ter, poultry and cheese, which is left for future consideration) and in genera! 
to confine their operations to the wholesale meat business.—V. 109, p. 2363 

Justice Stafford in the District of Columbia Supreme Court on pril 12 
1921 approved a new plan under which Swift & Co. and Armour & Co. are 
to divest themselves of their interests in stockyards and stockyard terminals 
railroads in accordance with the Government decree. The plan was agreed 
to by the Department of Justice. 

The pac Gere were to a their stock in the yards and terminals with the 
Iilinois Trust & Savings Bank, Chicago. within 30 days, for administration 
by two trustees, Henry W. Anderson, Richmond, Va., and George Suther- 
land. Salt Lake City, Utah, until sold, whieh must be within one year 
In Oct.1922 Geo.Sutherland resigned and Hy. W.Anderson is now + trustee. 

The time limit has been exteuded until Jam. 12 1925; V. 117, 2899.) 
or further details. including oa . properties to be sold, comapdes Vv. 112. 
Pp. 1626; V. 114, p. 637; V. 118, 404 

The Swift and semanr intereete po. April 15 1924 filed in court at Wash- 

ington, D. C., a brief declaring void the ‘“‘consent decrees."’ Compare 
V. 118, p. 1875; V. 119, p. 2300. 

6%’ 


DIVIDENDS.—188x to 1804 incl., 8%; 1895 to July 1898 incl., 
1915 to to and incl. Oct. 1 1924, 8% D.a., 


Oct. 1898 to July 1915, 0 183 
@% Q.-J.), On Oct, $17 paid 2% oxt 

ov. 25 1916 nie was paid to cuaronetdere of record Nov. 8 a caab 
dividend of 33 38, in order to distribute $25 .000,000 of accumulated earn 
ings. See V. 103, p. 1416. and “STOCK” above. V. 108, p. 1420. 

Sn July 15 igiga. stock dividend of 25% was paid out of adjusted 
values of fixed assets as reappraised to values current Jan. 1 1914 
A ne Da ist. Appraised value of physical properties Nov 2 1918. 
BO 1914 ($50, 000.000 auth. issue). 


NDS8S.—The list 5s, dated July 1 
are secured ? all property, plante and branch houses and further by 
of subsidiary companies representing an investment by 

st ae, $15, 000,000. Pp. 160, 242, 392, ie Vv. 99, 
2, 560, 647. "St Pie's $50,000,000 ist Mtge fe on 
n issued and retired by s.f. $6,449 000: $26 ,921,- 
$1, 630, 000 were reserved for corporate purposes and 
,000 may be issued only for 75% of the cost of addi- 
perty upon which the mortgage shall be a first lien. Sink- 

per annum. 

nomi —The 10-year 5% sinking fund gold notes of 1922 are redeemable 
all or part on ont cog t of a premium of 2% % if redeemed during 1923, such 
premium decreasin of 1% each succeeding year thereafter. 

Provisions .—(1) ica covenants to apply $500,000 annually to the 
purchase and retirement of these notes if available in the market at not 
to exceed par and interest. (2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, however, shall not prevent the emission 
‘of the authorized and unissued Ist M. 5% bonds and the execution of such 
supplemental! mortgages as may be required under the terms of said 1st M. 
(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an aggregate amount of 14% times all its 
current liabilities, plus the outstanding by of this issue. 

Proceeds were used in retiring $40.000.000 7% gold notes, due Oct. 15 
1925 (called for payment Oct. 15 1922 at 101 \% and int.) and $25,000,000 
16 gold notes, due Aug. s 1931 (called for payment Feb. 15 1923 at 

\% andint.). V. 115. p. 1332. 

REPORT .—Report for your ending Nov. 3 1923 in V. 118, p. 

Nov. 3 1923. Nov. 41922. Nov. 51921. Oct. 30. 920. 

12 Months ending— 

Business done 000 800,000,000 1,100,000,000 
Trading profit (?) 12,187,708 
Loss on oo 000 

Net earn 13,184,619 ee le ATER AS 5,170,382 
Cash divs. ( (3% 12,000,000 12,000,000 12,000,000 12,000,000 

palance sur.1,184, G19 Rir 049 ,217df19,812, 292 def6, 829,618 


Swift; Treas Carton; Sec., OG. A: Office, 
Obieees ~ "8. Pp. 2300.) 


ties were organ- 


. Feb. 20 1919. 8%: then to 


of a decree 
ears to 


ee pledge of 

the some 
1678, 38 
Nov. 

AM a. yok). 
the senetes $15, 
faey Oy agro 
Eng fun 








SWIFT INTERNATIONAL (Compania Swift Internacional).—See 
Swift & Co. above 


TELAUTOGRAPH CORPORATION.—Incorp. under laws of Virginia 
on Nov. 261915. Business is the manufacturing and leasing of mechanical 
machinery and devices by which, in the operation of what is known as the 
telautograph system, liner or characters drawn or written at one place are 
simultaneously reproduc ed in fac-simile by another. 

STOCK.—The preferred stock is redeemable after three years from date 
of issue at 105. 


DIVIDENDS.—An initial semi-annual dividend of 3% % was paid on the 

preferred stock July 10 1924; on Oct. 10 1924 paid 1% % quarterly. 
REPORT .—For calendar years: 
Calendar Years— 

Rentals 

Paper sales 

Miscellaneous income 


1922. 
$405,648 
6, 67 0 
4,066 





CS = ee eee naa 
Expenses—Administration 
Selling 
Installation. ' 
5,179 
423 
,286 


2,174 
3,288 
3,701 
192 
Profits before Federal taxes_ _-_-___ $76,220 
Federal taxes paid or accrued__-_-__-_-_- 9,419 
$66,800 
Earnings Period Ended Sept. 
3 Mos. 9 Mos 
Gross income__. -$134, ‘i $393, 362 
Administra’ve exp 9,300 29,316 
Selling expenses _ 16. 369 51, 932 
Installation exp_- 7,299 22'073 
Maintenance exp. 33,235 98,982 
Engineering exp _- 3,622 11,616 
Depreciation 25,901 75,999 
* All bonds and notes have 
since March 1 1924. 


OFFICE RS.—Pres., C. H. George; V.-P., J. V. Mitchell; Sec. 
W.H. Nash. Office, 448 West 37th St., New York.—(V. 119, p. 2300.) 


TEMTOR CORN & FRUIT PRODUCTS CO.—(V. 118, p. 93.) 


TENNESSEE COAL. JRON & RAILROAD COMPANY.—ORGAN. 
IZATION .—Owns rail + ple os bar and steel mill, blast furnaces, ae mines’ 
yon | mines, foundries, &c. in Tennessee and Alabama. V. 70 558’ 
V. 84, p. 1179; V. 105, p. 295. In 1906 Tenn. Coal : & Iron and Republic 
[ron yt Steel companies jointly purchased about acres of 
lands near Birmin ham sbiovard aranteeing $700, 000 Potter Ore © 5% bonds. 
Vv oo; 1416, . 105 825: V. 106, p. ice 

ov. 30 1890" the Ala teel & Shipbuilding Co. plant was opened 
at , 2. City. The plant bes % open-hearth furnaces, and is leased to 
the Tennessee Coal, Iron & Railroad Co., which guarantees its 6% bonds, 
of ty $730,000 are outstanding and $70, 000 in the Tennessee Coal & 
Iron treasury and its poeterses 8% stoc se. of which $118,300 is outstand- 
ing and $312,700 in a oO. a” ge p 591. The common 
stock, all owned b RF one control. V. 66- 

ni 27, 201; v 70" 2. 


Sagines ring 
Depreciation 
Legal tal 


Mise ellaneous taxes_-_-----_- 
Interest _ 


$13,054 
917 





Net profit $28,383 


30 1924. 


$12,137 


3 Mos. 
$2,219 


9 Mos. 
$10,050 


4,707 


Miscellaneous exp 
*Int. & taxes, oth. 
than Federal__ 
Federal taxes (est. 

Of 19396) ..<<«- 4,491 11,111 


$31,438 $77,776 
No interest charges acrued 


537 





Net profit 
been retired. 


& Treas., 


1002. 1235: V6 Ti96: 4 TE. p. B84. 
a In Nov. 1907 the United States Steel seoure substantially all of 
ee Common stock. 5. Pp. 1212, 1703, 730; Of. Be 2457; 
V 02, D735: V 84, p. 844: 96. p. 871; V "oe 5. B23°¥ 100. p. 


BONDS.—Of the $15,000,000 Gen. gold 5s of 1901. 67 {3.6 000 were out- 
standing Dec. 31 1923 in the hands of the public the 04,000 under- 
lying = nr | ope we were pare “os Jan. 1 19t7. ye | the Goncrais as stralghe 

st m on all the es covered b exce 

those included in the ion of the $213, 000. Gahabe rOoek Min in ‘Pm Og 

eee iene seo sies. oA bama Steel & Sh ipbidg. Og lst M. 6sof 1 a 

for both of w Mtge. re reserved. 103, p. 2244. 

for both of whicks Semmes Gen. Mates. i TST oT p93. 2162, 0" BO p 169" 
G. Crawford: V.-P.. H. ©. Ryding; Sec. & 


OFFICERS.—Pres., George 
Treas., L. T. Beecher. Birmingham, Ala.—(V. 116, p. 1424.) 


NN N CuEMICAL CORP.—ORGANIZATION. 
_TE ESSER qorren A P a. § rt 


as a hol company (per 
plan in 103 D. isto) ‘with power also to do a a and chemi A = x 
ness. Owns 194,436 shares of the 200,000 shares of stockeof the Ten- 
nessee Copper Oo. of N. J., whose properties include: 3 copper mines, 
railway, smelting works (5 blast furnaces, converters and flotation mills) 
sul “iS ~~ lants and copper sulphate plant. 

n th view to more profitable employment of the unsold 
portion i" its gutees of sulphuric acid (approximatel 350. 00 — 
Baume per annum), had out of the 

cme on oy ew stock issue below mentioned bought a ae coe prop. 
erty in Florida at and in 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga.. for the manufacture of Acid Phosphate and other fertili- 
zers_ For this purpose the Southern Agricultural Chemical Corporation was 
nized with « capital stock of $1,000,000. V. 108, p. 2439; V. 109, p. 
279: V. 106, p. 934, 2226. It was announced in Jan. 1923 that a new acidu- 
baie plant at Cincinnati had been completed and was operating to 
capacity. This plant has recently been enlarged. V. 116, p. 1063. In 
An. 1920 the Southern Agricultural Tank Line was formed with a capital 
of $1,000,000, V. 113, p. 1898. 


STOCK.—The stockholders on May 28 1919 auth. an increase in the 
capital stock from 400,000 shares to 800,000 shares (no par value). The 
ders of v. t. c. of record June 9 1919 were given the right to subscrib:3 

t $12 50 per for the 400.000 new shares of stock 108 p 1732 
1819. 2028, 2439. Initial dividend of $1 paid in May 1918; then none unti} 
* ril 16 1923, when 25 cents was paid; same _eos paid quar. to Jan. 15 

1924; April 1924 div. was omitted. V- 118, p. 1148. 








Nov., 1924.] 
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M TRC ANaSUS COMPANIES Date Par | Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, » see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
| . 
Texas Sompany (The)—Stock $164,450.000 auth _.___-.. ai $28 Tos, 450.000 12 Q-M m. ag 2 24 3%|Checks mailed 
exas Gulf phys Ce Co—Stock $6,.350.000 auth. .......-- dain 350 :000 | See text|Q—M 53 OO» Ps Ra a ove 
Tide’ watat! ‘Oil o N & Oil Co--Seock eS 100 000-000 Re wey Bt: ase 300' See ‘on are ~y 30 ee ig SANE 42 MA ra 
oe a r 1 of a ta BSOCK O31UU AAA AU... ee oce , ex mw OL SODU OU 29 L‘So!«aceeeeeeeeeeceeeeseeee 
10-year gold bonds redeemable (see sext)........--- xxxc*| 1921 | 500 &c| 12,000,000 6K « 15, F Sept 30 eo te eee AS ioe 
| 
! | ; 
! | 
| | 
REPORT.—For 1923 showed: TEXAS PACIFIC COAL AND OIL CO.—Owns in fee 69,108.47 acres 
Calendar Years— 1923. 1922. 1920. and leases on 153,988.89 acres. lso owns a net interest of 29,538.41 acres 
Seal tegestest aS $5,947,651 948, 886 $4, 1 ‘ATS $5, 1), 998 in leases held under joint o rating agreements. On Dec. 31 1923 there 
Miscellaneous income. -_- 347 ,052 398,109 345,616 296,7 were 442 oil wells, 85 gas wells and 3 erilling wells on the ore ties oper- 
Gross income $6.294.703 ~$4.346.995 $5,151,094 $6,079, ai pees by the company, and 247 oil wells, 26 gas wells and 3 drilli g wells om on 
Operating expenses_-—- 4,931,007 3.414.705 4,413,079 5,664,814 Pa eee OF Se ceeeee. Daily gross production a8 of Jan. 1 1924, 
Miscellaneous expenses. 234.456 225.243 ai. A eid cite Cont 117 1918 (V. 106, p: 1371): (1 3 change the name from Texas 
Pager ers 4 ‘ Pacif! o authorize re- 
Diteion SSOSSRSSEy rh 308,761 308,838 367 364 a a f the Epeitic from $100 to $25 Shonsell the direc- 
SERS ERTS CSS EE meme. com—eghee ee =m prope om To rati - amendment of ponte of 
Balance, surplus-_-.-_-_- $169,198 $337 $147,175 def$285,887 ~- k_, fil ar. 19 1918. (4) To nn EF. directors 
Total p. & 1. iy — ee $1,561,058 $1,505, 43 $1,197.421 $1,063,839 | to increase the oles stock from $4,000.000 (V. 104, p. 2340)" siready {s- 


OFFICERS. b 7M. Lope Lawteba. Pres.: 
Westlake , Sec. 


Sam A. Lewisohn, V.-P.; E. H 
& Treas. N. Y. office, 61 Broadway 


—vV. 118, p. 20 
TEXAS CORPANY (THE) .—ORGANIZATION.—Incorp. 
April 7 1902 and is engaged in the production. | refining and distribution of 
a ees eee” ~~ products) Owns and ee eee in Texas, La., 
k. and Wyo. Also ~A-- pipe lines reaching Texas, 
Oklahoma aiid Louisiana oil fields, and owns 6 refineries, 4 asphalt plants 
oad 3 topping plants (combined capacity 135,000 bbls. daily) located in 
. Port Neches and West Dallas, Texas; West Tulsa, Okla; 
Lock rt, [ll.; Casper, Wyo.; Ardis, La.; Norfolk, Va.; Marcus Hook, 
Pa.; ovidence, R. I.; also roofing plant, case and can factory, 2 barrel 
factories, shook mill, fullers earth plant, 25 tank steamers and motor 
vessels, 5 tugs, 4 ocean barges, &c. The Free ~ Lng hur Co. has taken 
over the sulphur lease of the Texas Co. at Hos ound in Brazoria 
County, Texas 
The $14,000, 000 stock of the Texas Pipe Line Co. and the $6,000,000 
stock of the Texas Pipe Line Co. of Oklahoma is all genes (V.J06, p. 186). 
These companies took title to the Texas Co.'s pipe lines, how totaling 
2,289 miles, exclusive of gathering lines, in Texas, uisiana and Arkansas, 


in Texas 


and 631 miles, exclusive of gatpering lines. lines, in Oklahoma, res ively. 
Oct. 1918 the Texas Pi had completed the 8-inch ipe 

line from Fort Worth, Tex., to its uci ies near Ranger, Tex.. 

about 100 miles. Extensions, V 107 p. 1389: V. 5 tee Be. See yy —_ 


In one 1920 sold control rd the Central Petroleum 
Oil Co. of Delaware. V. 111, . 500. 

In July 1921 acquired an ‘option for 5 years dating from Aus. | 1921 to 
purchase 51% of stock of Carib Co.. Inc., of Maine (Carib Syndicate, Ltd.). 
—(V. 113, p. 187, 964; V. 115, p. 770; V. 117, p. 562; V. 119, p. 1074, ars 

Texas Production Co.,a subsidiary, was organized in Aug. 1922. 115, 
D. 


1108. 
Govt. suit, V. 118, p. 3161; V. 119, p. 1636. 
STOCK.—For changes in Tepatanticn prior to 1920, see “Railway & 
Industrial’’ Section for Nov. 

The ccoceieers on Nov. 18 sone ratified an increase in the capital stock 
from $130,000,000 to $143,000,000, to provide for the Boe. 10 of a 10% 
stock dividend payable March 31 1921 to holders of recor. 0 1920. 
further increase to $164,450,000 was ratified on March 31 1921. ud 
p. 1406. The additional eS was offered at par ($25 bg B.A of 
record April 99 1921 on the basis of 15% of holdings. . 112. p. 1626. 

DIVIDENDS.— 1914-1018. 1920. 1931. sepe-1098 
Cash 10 yearly 11% 2 yearly. 


stock 13 pam sagan 
Paid in 1924: March 31, 3%; June 30, 3%; Sept. 30, 3%. 
RaeroRt. —For 1923, in V. 118, p. 1263. showed: 





r Years— 1922. 
enue —_ Saree ee $118. $53. 3678130. 996 ‘9078192. 805. ‘377 
Ph ccctdnunhibisaevades .420,00 ,645, 
BSinki fund & depreciation account. 16, 182, 3 14,928, Bla 9,501,016 
Provision for TAs. aude | Géewbde 221,712 
Replacement of marine Cc. <sttase  . nates  «eadan 
Dr on. «-skbedsnsatceos . sarees ._ * ae eee 
Inven SRicb nececnossas 6,495,482 7,402,518 10,.636.723 
ee ee i nahi 19.734,000 19,734,000 18,057,000 
Balance to OEE def.$11.536,418 $6.854,972d$8.770,871 
Total profit and Joss surplus__._..._- 477,435 $94,476,397 549,181 
Chairman, E. O. Lufkin; Pres., Amos L. Beaty; V.-Ps., T. J. Don = % 
R. C. - mes, G. L. Noble, C. E..Herrmann, D. J. Moran; Sec., 
Treas., W. W. Bruce. N .Y. office, 17 Battery Place. ov. 


Dodge; 
119, p. 1853.) 


TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 

1909. Company is engaged in the mining of crude sulpbur or brimstone 

at Gulf in Mat County, Texas, and in selling it in the United States 
and other countries. Owns in fee over 2,950 acres of land at Gulf, Texas 


DIVIDENDS.— 1922. 1923. 1924. 
Regular eee eencnreneroceen-nee $3 75 yy $6 ° & 


Ext 50c. 
Paid in 1924: March 15 and June 14, $1 60 quar and 25 cents pet... 
Sept. 15, $1 75 quar; Dec. 15, $1 75 quar and cents extra. 


REPORT .--For 1923, in V. 118, p. 661. showed: 











: 1922. 1921. 
PE RS ee $10.746,160 $2. ont 877 $5,882,211 
Cost of sales, &c., exps.,incl. Fed.tax. 6,009,140 1.715 3,932.837 
Balance, surplus_............... +4. 737. 021 $3.853.162 $1,949.375 
Previous surplus__._...........-..- 7.497 5,609.334 4,294,960 
I aR $11.024.517 $9,462,497 $6,244,334 
Dividends ESS 3,968,750 3,175,000 635,000 
Total surplus, incl. deprec. reserve. $7.055.767 $6.287.497 $5,609,334 


Period— 
Net earns. after reserv 


One End. Sept. 30— —9 Ms. End. Sept. 30— 
924. 1923. 1924. 1923. 





for depr. & Fed. ‘anes. $1. 140,219 $1,186,515 $3,477,860 $3,478,770 
PED ints idan cane 1,111,250 952,500 3,333,750 2,698,750 

0 Es ee $28,969 DGS  <eatedsa _sbandave 
Profit and loss surplus 

incl. res've for depl'n_ $7,199,879 $7,067,517 $144,110 $780,020 


Pad my aes prater — _ Alariden, V.-Pres., Theodore Schulze; 
& Treas., F. Main office, Bay City, Texas. 
Now York office, vit ast 49d Poa as tio, p. 2420.) 


sued to a total amount of $5,000.000. 


producing and marketing oi! and Bri 

The stockholders voted ae) 1 919 to facrlase the authorized capital 
stock from $5,000,000 to $0, 58.200 ,000 + Oe new stock being offered at par to 
shareholders of record May 1 1919. 108, p. 1615, t516. The Sock 
holders voted o%; ad! 2918 to subdivide the $100 shares into ten shares 
of $10 each. V. 1468, 1898 

The tedden: on 7? 1 21 1920 caeane an increase in the capital 
stock from $6,000,000 to $10,000,000 per $10) Of the new stock, $2, _ 
000 was off. = cncctnelions of record May 22 1920 at par. V. 110, p 


99. 
In Nov. 1919 the shareholders were given the = oes to subscribe at par, 


$!'0 a share, for the $600,000 stock of a new earthen products company. 
> Ye y to be known as the Thurber Earthern Products Co. 4 


REPORT.—For 1923, in V. 118, p. 1678 and 2584, showed: 
Calendar Years— 1 922. 











923. 9 
Gross earnings. .......-. $5.625,306 37. oie. 287 $9. 7 8 910 $14. 011.023 
Operating profits Sit oat fate 2,926.02 4,421.811 5.4 8.217.273 
Other income. _........ 79,707 296.156 Aer Oat 2.624.54 
Depreciation, &c_.....-. 1.905.609 2,640,231 3,974,226 6,927,876 
[eeaneeey paoees.. G0... Lares. .«aenee. -, sAdbane ) saute 
Divs.-(cash and stock) - 422,282 844,561 1,005.999 1,475,108 
Surplus for year_....-.- def701,520 1,233,175 1,071,520 2,438,838 
rene OST ri ————— 9 Mos. End. 
Period— Sept. 30°24. June 30'24. Mar. 31 '24. Sept. 30'24. 
tt SE Ee a $1,257,693 $1,695,097 $1,491,058 $4,443,848 
REESE 870,485 989,746 891,240 _ 2,751,471 
Operating profit----- $387,208 $705,351 $599,818 "$1,692,377 
Other income---------- 6,096 41,208 29,800 77,105 
Gross income ------- $393,304 $746,559 $629,618 $1,769,482 
Deductions ...-....-.- -— 33,231 60,305 48,014 141,551 
Net income before de- 
preciation & deplet'n $360,073 $686,254 $581,604 $1,627,931 
DIVIDENDS— Pais. 1914-17. 1918. 1919. 1920. 1921. 1922 1923 
Per cent.....-.. 7yrly. 6 yrly. 16 35 *14% 10 10 7% 
* Also paid 6% in stock. 
ad in 1923: san. 2,24%%; Mar. 31, 24%; June 30, 24%%; none since: 
Pres., J. Roby Penn; V.-P. & Treas., Bigar J. Marston Sec., Herman W. 


nex.’ gy t- 4s office, Fort Worth, Texas. N. 
—(V. 119, p. 2076. 
TFXAS PACIFIC LAND TRUST.—(V. 107 p. 2287: V. 109, pv. 1898. 
eo WATE agit CO.—ORGANIZATION.—Incorp. in N. J. in 
cing, 5. eomuner ies and refining crude oil. Owns: (1) 
} cabeidlerian, roducing pro ies in Pa., W. Va., Ohio, Illinois, 
Okla., Ky., Kan. and Texas; (2) por nery at Bayonne, N. J.. on New York 
Harbor (capacity 35.000 bbis. Gaily). with private docks to accommodate 
ocean-going steamers and steel tanks egating capacity 3.500.000 bbls.; 
3) thous a subsidiary, 828 miles 0 toch trunk Nee. extending from 
ayonne rouge the Bradford oil regions of Pennsylvania, to Stoy, [l., 
whence via the [Illinois e line _ — Prairie pipe 0 direct connection 
fe, had with the Okla nsas and Texas fields: (4) 1,929 miles of branch 
= Manufactures > kerosene, gas and fuel oils, lubricatin 
is and greases. The er ay i] , a4 
‘= See eae statement $e 
isting of stock 79, 82, 1426. 2100, 
acquired controi * the ou fey-Gillespie Ofl Co. 
. 112, p. 1985, 2762: Vs r 113. p. 301, 634. Govt. suit, V. 118, p. 3161. 


gta of —The seoeknelacs voted Dec. 15 1919 to increase the capital 


Y. office, 24 Broad St 


ttock from $40.000, 100,000 .000 and to issue $6,617 ,400 additional to 
stockholders at par ( 100) to the extent of 20% of their holdings. Anallot- 
shares to the employees was also voted. tockh ae * 


ment of 20.000 
comes 20 were given the right to subscribe to 


Dec. 16 19: 99,315 shares 
stock (25% of holdings) at par. V. 


11, p. 2333. Stock of su 


held by outsiders $706,600 
DIVIDENDSs.— 1917. 1918. 1919. - 1996. 1922. 1923- 
acemininitelicmeaidl 8 8 8% None 1 
i i el i 12%. stk. 1 8% ease on 
Paid in 1924: oe be 1%; June 30, 1%: Sept. *30, 1%. 
BONDS.—The 1 ld bonds are redeemable, all or in lots 500,- 


900 of mage. at T0854 ‘and nt. op or before Feb. 15 1922, and t¢ er at 
5 Pare rn ‘or each hereof elapsed, but not less than 100% 
and dt totaest. 


rity.—Bonds are the sole funded debt of the oumouns 
agresiment provides among other -y~ + - that no subsequent lindas — 
ns can be issued which will have as to present assets over those 
pends, nor can the total funded debt os 50% of net assets.— V. 112, p. 


56 
REPORT .—For 1923, in V. 118, p. 1281 and ieee. showed: 
Ca Years— 1923. 3 


year or part t 











ear. 19 1920. 

Total business__....--- $53, 378. 731 $52.426.025 $46,255. 2e0 890.077 033 
Operating income_..... 530 6,673,734 960.846 14,881.697 
Other income........-- 026.48 38°394 952. f03 1,295,028 
Total income-_.-_-...-. $7,288.961 $8,802,028 $1,913,339 $16,176.725 
a t, & Seah is nba 4,476, 355 3,826,060 3,933,727 $460 kbs 
reac pen SE a Cr.96,031 52.651 6,442 5.516 
Dividends (cash) _.-..-- (1%)499.968 ....-. (104171 $34 (16)5850. 060 
Balance, surplus__._. $2,408,249 $4,923,317df$6,198,364 $3,241,427 
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Date | 
Bonds | 


Par 


MISCELLANEOUS COMPANIES 
see notes Value 


(For abbreviations, &c., on first page) 


Se 


Amount | Rate Places Where Interest ané 
Dividends ayable 


When 
Outstanding % | Payable 





Tice pites Bearing Co—Stock ook 1 1200 O00 shares 
oe acco P Corp—Oom stock , 
a : cen 9 8 $49, 
Mada Ou 4 . 
stock 7% cum red 

remaes Godiet ‘old Le myo 
Nat Steel Car Lines Co equi 

June 15 & $63,000 Dec. 1 4 








00|$5 
100; 44 
None 
100 


1,000 


—J 15) 
Q—F 15|Nov 15 "24 


J & DJ 15'25-D 15°32 

















1922. 
$38,539,808 
33,104,533 


$5,435,276 
564,616 


Nine Mos. Ended Sept. 30— 1924. 923. 
xT dal volume of business $49,541,279 +45, oe 028 
yT otal expenses incident to operations 41,701,545 84,585 


Operating income 
Other income 





$7,839,734 
535,134 


$8,374,868 
4, 6: 50, 498 
$4,344,370 
46,699 


$5, is. 443 
756,329 


$6,469,771 
3,079,710 
$3, 390, 062 
64,687 





$5,999,892 
2,635,988 
$3 363 ,904 
Dr .69 ,387 


Total incom 
Less—Deprec. rs deple’n charged off- 


Net income 
Outside stockholders’ proportion (Cr.) 





Company’s stockholders’ propor- 
tion of total net income 
Estimated Federal taxes 
Dividends i, 500, 1 100 


Balance "$2,347,922 $3,454,748 $3,294,517 

OFFICERS. —Chairman, Robert D. Benson: Pres., Axtell J. Byles; 

. & Asst. Treas. Q. Brown: V.-P., Robert MckKelvy: V.-P., Frank 

Haskell: Sec., FA Benson; Treas., F. A. Marsellus. Offices, Bayonne 
N.J.,and il Broadway, N. Y. ‘City.—(V. 119, p. 2189.) 


TIMKEN ROLLER BEARING CO. (THE)—Incorp. in Ohio on Dec. 15 
1904 as the Timken Roller Bearing Axle Co.; name changed to present title 
en June 5 1909.  Mamuincvures anti-friction bearings for vehicles of all 
; also manufactures bearings and kindred devices for machines of all 
kinds. P Plants are located at Canton, Ohio, Columbus, Ohio, and Walker- 
ie, Ont. 
DIVS.—On stock of no par value: Sept. 1922 to June 1923 paid 75 cents 
quar .; Sept. 1923 to Dec. 1924 paid 75 cents quar. and 25 cents extra. 


REPORT .—For 1923, in V. 118, p. 1281, showed: 

Calendar Years— 1923. 1922. 
Manufacturing profit a$12,523, oo $10. 925,159 
Selling, admin. and general, &c., expenses 2,524,183 1,613,450 
$9,999,720 $9,311,709 
385 


,063 443,250 


$10,384,783 $9,754, 258 
,162,980 930, 
1,100. “000 
"286,427 
645,000 


$4,391, ytd $3,454,748 $3, 206. 517 


543,0. 





Operating profit 
her income 





$3,986,131 $4,992,602 
including material, labor and 





a After deducting cost of goods sold, 
factory expense. 


Quarter Ended——— —6 Mos. End. June 30— 
cpa 30 '24. Mar. 31 °24. 1924. 1923. 


ami sp 713 $1,826,778 $3, ropes 491 $4,554,301 


Crrieens “ay ‘am V.-P., W. R. V.-P. 


& 
., Heman Ely: ¥ Obermier; Sec., J. F. os 4 Office, 
Canton, Ohio.—( No. D. 73189.) 


TOBACCO, FRopucts CORPORATION. —ORGANIZATION .— 
{Incorporated in Virginia Oct. 1912 and has taken over concerns manufac- 
turing cigarettes, smoking tobacco and acs cigars. Owns entire capita! 
stock of M. Melachrino & Oo., Inc. (N. Melachrino Tobacco Trading 
Oo., Inc. (N. Y. Nestor-Gianaclis Co. ite, ), the Surbrug Co. (N. J.). 
Khedivial Co. (N. Y.), Schinasi Bros., Inc. (N. Y.), Prudential Tobacco 
Co., Inc. (N. Yi Falk ‘Tobacco Co., Inc. (Va.), and approximately 50% of 
ihe “capital st of Stephanc Bros,. Inc. (Va. ), which companies own 
«mong others, such well-known brands uf Conrees as Melachrino, Schinasi 
Bros. Naturals, Ramese:, Milo, Nestors and Herbert Tareyton, and also 
= rominent brands 0’ smoking to 

Harris & E38. Inc. 


tobaccos and little cigars. In Jan. 1919 
bert 108, p. 282. In Jan. 1923 pur- 
} ee) the John J. Bagley & Co. of Detroit. 

These companies carry on an extensive business throughout the U. 
and also o a facto’ies and depots in New York, Richmond, Philadelphis, 
‘ alro, A Cavaila and Smyrna. 

In ree 1919 purchased the business and assets of Philip Morris & Co.. 

Ltd., of New York, and transf: come bo 4 new ¥ ——y eration with 
an auth ca 000,000, ares (all of $10 par 
value) of ary? ,000 shares were eieiaieed for by the Tohacco Prod- 

share, whichin turn offered to its shareholders 256,000 
in the ratio of one share of new stock for a share 
preferred or common at said price. V. 108, p 


689,789. 
During 1923 the company equals over 87% of the common stock of 
= United Cigar Stores Co. of Ameri 
‘ontract with American Tobacco 0.—The stockholders on Nov. 15 
1993 rotted a contract dated Oct. 26 “{923 between the company and the 
} moe ge ‘obacco al This contract provides for the lease and license 
for a of 99 y inning Nov. 1 1923, for the United States of 
am A... 'r = Asnertenss ‘obacco Co., of all the brands of cigarettes and 
tobaccos owned by the er and its subsidiaries, 
ona for the Ay to the American Tobacco substantially all of the 
ss of Nov. 1 fi assets thereof at substantially the vook value thereof 
as of Nov. 1 1923, and also for the payment to the compa a. the Ly 4 
ey ad or such lease and license of $2,500,000 annually 
e | 


The contract will in no wise affect the ownership by this com 2 
me of the ravens corporations, which it will coat nue to hold 
Cigar Stores Co. f jnee. =e Tobacco Products E 
Brothers and United Retail Stores Corporation. ~ oye 


Period— 
Net income after taxes 
depreciation, &c 





Hoiders of Common stock of record July 10 1922 were entitled either (a) 
to retain Chen game, or ) to exchange the same for an equal number of shares 
of the Olass A be ©) to exchange each share for half of one share of the 
Spy FI one share of the Common stock. 
The entire outstanding Dre preferred stock was redeemed on July 1 1924. 
The common and stockholders of record July 1 1919 had the 
t to subscribe at or share for 256,000 shares v. t. c. of no par value 
. f the Tobacco Products Ex ‘Bee's Corp. (of N. Y. ). total auth. issue 450 006 
in a voting trust for ears; votin Mc 
sida Whelan and Charles R ” Stoddard 08D D. ‘e336 789; V. Tio. D. 
067; V. 111, p. 1573, 1957; V. “113, p. 738. 


DIVIDENDS— 1913. 1914. 1915. 1916., a, "18. ‘19. "20-'24 
——-—7 annually _ 
: --- $1 50 $1 50 $3 00 text 


Common (cash)... 
Oommon (scrip) _x- 
Nemmon (stock)... 

x 2-year 7% scrip. Series *‘A’’ div. certif.issued ey 15 1918 and due 
May 15 1920. were Ppaid on the latter date. Series “‘B"' div. certif., issued 
oa ame. 15 1918, were paid at maturity, Aus. 15 1920. Series “‘O”’ certifs.. 

‘aid at maturity, Nov. 15 1920. Series “D"’ certifs. were paid on 
Feb. 5 1921: Series ‘‘E"’ certifs. were paid May 161921. In Feb. and May 
1920 paid 114% quar. In Aug. and Nov. 1920 and Feb., Ma Fe at and 
Nov. 1921. 14% payablein 2-year scrip. V.4111, p. 500. 157: . 112, p. 
477; V. 113. In Feb., May and Aug. 1922 paid Vien in cash 
then p= ne unt = *24, when ik% was paid, Apr. '24 to Oct. '24 paid 


14% ¢ 
' 4% quar. from Nov. 15 1922 te Nov.15 1924. 


n dots a3 “A” stock paid 1 %, 
NOTES.—tThe sinking fund 7% gold notes of 1921 were called for 


payment Dec. 20 1923 at 108 and int. 
REPORTy—For 1923, in V. 118, p. 1404, showed: 
Calendar Years— 1923. 
8k SS eee 3 529,556 
Pref. dividends (7%)--- 560 ,000 
Common divs. (cash)_-. 3,894,978 
150,000 


do do (scrip) - 

Federal taxes (est. ? a 

dets76. Ase 

5,42 

133° ryt: 
487,077 
101,611 
Tot. prof. & loss surp. $4,641,536 


ai. dee on eee anteas dpet@ih.<he . eve 


1920 
$2! 023 /882 
560.000 
4 (3%)527.916 
(6)1,127, 703 (3%)546. 000 


1922. 1921. 
$5,587,519 $2,148,431 
860-000 560,000 





Balance, surplus 
Previous surplus 
Exc. prof. tax. prev. yr. 
Contingency reserve. - - - 
Premiums, &c_ 
Agreement with A. T. Co 





$5,428,059 $2,506,978 $2,662,620 


DIREOCTORS.—James M. Dixon, L. B. McKitterick, William H. 
Butler, Francis M. Collier, J. B. Jeffress Jr., Geo. A. Harder, Albert 
Falk, J. L. Hoffman, Norman E. Oliver, Leo Michaels, E. R. Tinker, 
C.A. Whalen, Elliott Averett, W. P. Conway, Harold Stanley and Thomas 
+ Yuille aimee) New York office, 1767 Broadway. Pres., 

. Yuille, Treas., J. B. Jeffress Jr.—(V. 119, p. 1746.) 


TRANSCONTINENTAL OIL CO.—ORGANIZATION. —ineeep.. 2 
aware June 27 1 a merger or amalgamation. The company holds 
including that ph ALL with other Fe on egg 2.36 8 acres, y olde, 
in the States of Oklahoma, Arkansas , Montana, Kansas, 
Wyoming, West Virginia, fa, iilinois. Oolonsbin (South yr ly and Rumania. 
M d-Oolombia Oil Development Co., a subsidiary porated in 
Jan. 1921. ii? 380. Carpathian Oil . + Fas crwenised in 
June 1922. v: aes “Acquired the holdings of the Rockwell O il Co. 

in Feb. 1923. v. p. 5 
Arrangement with Arkansas Natural Gas Oo., V. 110, r% 977 ~" 
sition of holdings of ey Petroleum of Colombia, 
d of 51% of stoca in erein to Standard Oil Co. of Calif. 
111, p. 1480; V. 132.p. 169. v Vv. 13. p. 2513. Cusrenty ot 6 Or 
tional Steel ‘Car Lines Co. equipment trusts 179, p. 2418 
1922 purchased t Continenital Petroleum anit; 
Oklahoma, Vv. is. wy 


STOCK.—The oak ob, — SA on Feb. 28 seas a) increased the common 
stock from 2,000,000 shares, no ry value, to 4, shares, no par =e: 
gd ” vppestenlen segheecsmaier oes "000,000 7% cumul. pref. (a. & d.) stock 

Each share of preferred stock shall entitle the holder to 10 votes and 
each share of common stock shall entitle the holder to one vote. 

The stockholders of record March 11 1924 were given the right to sub- 
scribe, share for share, to 2,000,000 additional shares of common stock, no 
par value, at $4 per 


BONDS .—Of the $10, 000, 000 oareet first mene 8 and 1d collateral 
trust sinking fun Wye gs, due Dec. 1 1931, $8,657 issued 
of which $6,657, have been retired and the remaining $2. 00. 000 are 
held by Standard Oil Co. of California. Callable at 105 and int. to Dec. 1 
1926, and at 102% thereafter. 


REPORT .—For 1923, showed: 

Calendar Years— 923. 1922. 1921. 
Gross earns.fr.all sources$14,218,657 $13, 593.947 $12,079.986 $22" 130 (397 
Mat. cost & oper. exp_. 13,476,573 11,528,727 12,785,362 20,053,499 


$742,084 $2,065,220 loss$705,376 $2,136,898 
1,888,734 1,617,139 1,381,895 1,085,453 


916,055 77 0% 
113 





Operat 1. vee 

Adm. exp.. 

Loss on drillin; 
producing we Sag 


on sale of cap. asse 





$467,973 $2,902, fh sur$510,144 
ve .269,415 $2,208,166 sur$694,208 


pom ery 

. 30 °2 Seed 30°24. Mar. 31°24 cept ..30 
638,632 8. 824, a3 $2,899,499 $10,362, ité 
3,235,868 1,77 2,532,173 9,299,820 
3.33" 8 493,990 1,066,379 


"284,914 
$117,850 $5,030 loss$126,664 loss$3,783 


* Before depreciation and ae 


OFFICERS.—Chairman, M. L. Benedum: Pres., F. B. Parriott; See. 
and Robinson (v: 119, p. 2420.) 


Period— 


Operating expenses 
Adm. & gen. exp. & int_ 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturtiy Dtotdends are Payable 
Transue & Williams Stee! Forging Corp—Stk 110,000 shs| .._- None/100,000 shs} $3 Oct 10 1924 75c/Guaranty Trust Co, N ¥ 
@a der wood *yroum ter Co—Common stock $10 000,000 au.} .... $25/$10,000.000| 12 2-4 Jan 1 1925 3%|Checks mailed 
cum 74 & a) red 125 $5,000.000_____.._-. Sass} 100} 3,600,000 7 —J |Jan 1 1925 1 do 
Union Bag & Corporation—Stock .000,000 auth-| -... | 100} 14,977,850 6 Q—M 15jJuly 15°24 14%4/---... - 

First mtge Id Series Os cittiakitinstinds Emk.xxxc*&r*| 1 | §00 &c} 6,109,000 6e |M & NiMay11942 = |..... evbnccee ewaneine 

Allen ‘Bree , 24 M $100,008 sssumed________.------- iia) oaimeaal mid 100.000 6 semi-an |To 1934 Mer less RIBERA mantle 
Union Carbide & Carbon p—Stock 3.000.000 shs no par| ---- | “None |2,659,733sh| $5 J jOct 1°24 $1%4|By check 
vaion Oil Co of California—Stock auth $125,000,000_ _- ' | 100} 94,264,200)See text J jOct 28 '24 $1.80/Los A es 

First Lien M $20,000,000 ¢ callable see text. Bo xx0* &r: 1911 | 100 6,444,000 52 |J & JiJan 2 1931 N Y, Angeles. &e 

20-year non-callable ‘gold $25.00 000 auth__LLo.xxxc*| 1922 500&1000} 9,004.000i 6 |F & A|May1 1942 Los Angeles Sav Bk 

gold bonds Ser B due $2,500,000 yrly red (text)xxxc*} 1923 | 500 &c} 5,000,000 6g |A & O/To Apr 1 1926 |Central Union Tr Co,NY 

Secured gold notes due $75,000 semi-annually______.___ ec} 1922 | 500 &c 225,000 5¢ |J & D/To Dec 28 1925)/Citizens Nat Bk,Los Ang 

| 
} 

TRAN: a & WILLIAMS STEEL PORGING CORP.—ORGANIZA- OFFICERS — Charman. August Heckscher; Pres., M. B. allace; 
TIO in N. Y. Oct. 26 1916 as successor of company of similar .-Ps., C. R. McMillen and E. Murray; Treas., M. B. Wallace; Sec. 
anme ne (Ore wy > 1808) ee es ormae, ean , stamping Somme . ots. Charles B: Sanders. Office, Woolworth Building, N: ¥.—(V. 119, D. 1292.5 

—Oa aut ue +; DO par value; UNION CARBIDE AND CARBON CORPORATION.—ORGANIZA- 
00.000 shares (outstandi in bands of public) Bry: on N. Y. Stock cn 
ao San. “1917 vy  fo4 »s semsaining 16.006 chases suserves ¥I ON .—lIncorporated in New York Nov. 1 1917 (V. 105. p. 1426, 1718; 
for sale to eer No funded oo bE. 

DIVID 8 i917. Jan. and April, $1. In July 1917 increased the 
omar. dt to $1 25. Oct. 1917 to = 1921. $1 25 reer April and July 

oi ty = ame 1921 to Apr. 1923, 50 cents quar.; July 1923 to Oct. 1924 
pa cen 

REPORT. Ser 1923. ia V. 118, p. 678. showed: 

Gross Other Federal Dividends 0s 
Sales. Barnings. Income. Tares. Paid. = 
1923 . -$6.246,922 $473.054 $35.837 $50,000 ai5. 000 aur 1 

1922 _.$4,170,183 loss$133,863 96: 2.  xoweorie Gti 
1921 .. 3,665,444 1lossl0,315- 53,453 -..... 300 def 256,86 
1920 .. 7,559,871 791.795 33 939 $175,000 500, $09 36° oo4 

é fos. End. —9 Mos. End. oon 30— 

Period— ms 30 "24. 924. 923. 
Net earnings Aa MA ARIE ig BER Ge DE def$15,043 1388. 130 $387, 213 

Pres Transue; V.-P., Frank Transue; Sec. -Treas. ‘ Dussel. 


F. E. 
New York office. 14 Wall St: general office and factory, ‘Alliance, Obio 
—(V. 119, p. 1853.) 


UNDERWOOD TYPEWRITER co., 
Saeereqeeced in Delaware. , p. 632. Plants at Hartford and Bridge- 
por onn 

STOCK.—Preferred stock. . 788. In 1917 retired $100,000 
pref. and in April 1922, 1923 74 Vigor retired $100,000 each, making $1,- 
400 ,000 of the $5,000, 000 pref. acquired and canceled. V. 103, p. 1797. 

The stockholders on June 12 1923 authorized the change in the par value of 
the common stock from $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 common stock. The stockholders of 
record of June 15 1923 were ‘given the right to subscribe to the new stock 
(par $25) at $40 per share. 

DIVIDENDS.—On pref., July 11910 to Jan.1 1925,1%% quar. On 

com. stk, July 1 ee A Me Oct. 1916, 1% quar.; Jan., April, July and Oct 

i917, 1 134%; 1s 4918, 1%% and 5% extra from accumulated surplus. 

July and Oct, Ah % og 1919, Jan., 14% and a 5% extra; April, 

; July, » 29 2 extra in U. 8. Victor popes: % cash; in 

% 8 = 5% extra in om April, 2%: July. Om ‘cash and 5% 

i Wlotecy notes; Oct., 2% cash; —_. 1921 to July 1923 paid 24%% quar. 
Oct. 1923 to Jan. 1925 paid 3% q 


INC.—ORGANIZATION .— 


REPORT.—For 1923, in V. ris. “D. 787, showed: 
Total Net Federal Depre- Pref, Dis. Common Balance, 
Year: ncome. Tazes. ton ( BD: Dividends. Surplus. 
1923--$3,101,905 $350,000 $250, 112 $260,750 $1,050,000 *$97 835 
1922__ 2.284:212 275,000 199,381 267.750 900,000 *533 ,665 
1921_- 4 Age $33 120,000 183,343 273, 000 ,000 13,179 
1920-_ 816 665.485 226.784 273.000 1,215,000 *758.238 


s ae , a profit-sharing to employees. 


Income Account os Three and Nine Months Ended Sept. 30. 
192 ies fy 1923. 1924——9 Mos.—1923. 











Net earnings___..__ _.-. $485 $488,399 $1,771,518 $2,045,428 
Other net income____.- 45, 334 56,769 147,106 156,900 
Gross income__.._..- $530,898 $545,168 $1,918,624 $2,202,328 
Depreciation _....__..- 64,435 56,700 196,835 192,301 
Net profits nade 
Federal taxes___..- 66,463 $488,468 $1,721,789 $2,010,027 
OFFICERS. ee” John Tf. Underwood; V.-P., Otinton L. Rossiter . 


De Witt Bergen: Asst. Treas. John J. eh 28, Sec.,L.W Guern- 
sey. Office, 30 Vesey St.. N. Y.—(V. 119. p. 2300.) 


UNION BAG & & PArES CORP.—ORGANIZATION.—Incorpora 
in N J 4 1916 as a consolidation, per plan in V. 103. p. 
244, 762, of uae veg RI & Paper Co. and ite sales agent, the Riegel Bag & 
a hg eee pe oe ae te 41s 00 Union Bag & Paper 
Co. ( pio 000.000 ‘otis pest). gave oe place to $10,000,000 stock, all of one 
class (listed = Y the Cheboy Ses full stagemens, V. 104, p. 71. ee 
Dec. 1 e rc) oven guaranteed 
(te $1,000. 4 9 a . 103, vp. 2436, 2181; aise then purchased 
for cash Badger Bag Ap 3 of Wausau, Wis. . 104, p. 262. In 
Dec. 1923 Bag of Long 


aired t the pono stock of Columbia Pape 
Island Cit Y. Mills and factories are located at Hudson Falis,  » & 
Coico, t i, Kaukauna, Wis., Cheboygan, Mich., Long Island City, N. Y., 
an galusa, ; 

Owns 60,989 shares of a total of 95,293 shares of capita) stock of the St. 

Paper Co . a company which in Dec. 191 

SP Oar and MePoeee Gee erection ats mamtoeue” ouitao cs Oss 
= ertoo e n of a newspa: , a 
Madeleine, BQ. The St. Maurice Paper Go. sold in 1916 $1,500,000 ist 
conv. sinking of a $5, ,000 issue due Jan. 1 1946. 

nds issued dale nce either converted into stock or redeemed. V. 

8 —The AER. oonm May 4 1920 to increase the pk 
stock from $10,000,000 to $20 000,000. f the new stock $4,977,850 w 
ibuted as a 50% stock ‘dividend on paar 20 1920. Of the quianeGes 

. $21,150 was Aaa June 30 1924 for exchange under merger plan. 

f New Co ).—Dec. 15 1916 to Sept. 15,1919, 6% p. a. 
Dec. js S. to Dec. 15 1921, 2% quar.; 1 6 to 

14% Oct. 1924 dividend was omitted. V. °, p-1a02 
div., Feb 191 1917, 2% ca seat ind on Nov. 15 1917, Jan. 25 1918 and 
to. re ‘p19, each 2% berty Loan bonds. Paid 50% stock dividend 


Ma 920. 
ae ONpa— arhe first mtge. gold 6% bonds, Series A, are redeemable, all 
sis at 105 nm or before May 1 1932, and thereafter at face 
® plus a $a premium of 3 % for each full year between the date of redemp- 


<t 





turity es for a fund equivalent 
et pty A Ty mmaximtim principal amount of bonds 
fasued under the my 14, * Pin oat 

REPORT.—For 19 ‘Vv. 118, p. 1404, showed: 

Calendar Years— 1923. 922. 1921. 
es os eae yr go $1,744,389 $797. 192 $5, 046-401 ot 
fcleums. Be... 2... | abe 298,677 146,461 160.245 
DE MENGE, Vsdccedin: sbedband! ‘Je ebes . shone 
Dividends........-..-- (6 %)869,658 (6)867,834 (8)1,164,866 (8) 1,081,896 

Balance. surplus-_---- $81,051 $162,031 def$781.113 $2.393,031 


iary, 
ted |. Colorado in July 1924 with an authorized capital iy of sit 





to manufacture and deal in calcium carbide and all gas- 
d gas. ally acetylene gas, and all machinery 
eee thereto; also metail cal and chemical substances and com- 
pounds, &c.; coal, coke, oil, lumber, &c.; fron, steel, silicon, chromium, 
molybdenum, vanadium. titanium, tungsten, manganese, calcium, carbon 
copper, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, &c.; also to manufacture and deal in electrical 
batteries, starters, lamps, machinery and other electrical appliances; 
ty) en, hydrogen, nitrogen and other gases separated from air, etc. 

e Corporation owns directly or indirectly eubstantially all of the com- 
mon capital stock of Union Carbide Co. (V. 105, p. ay AL AiE National 
Oarbon Co.. Inc., the Linde Air Products Oo. (V. 104, » he’ e Prest-O- 
Lite Co., Inc. (V. 104, p. 458), Electrio Metallurgical Co. "Mlcbignn Nor North- 
ern Power sis inion Carbide Co. of Canada, Furnace 
Products Oo., . Oxweld Acetylene OCo., Oxweid Railroad Service Co 
and other oe companies. [The outstanding pref. shares inclu @: 
National Carbon, pt $5,600,000 ome oun pref., oe le at 140 ( a $300) 
Linde Air Products Co. 6% + $750,000; Dominion Oxygen 
ye. $121, 000.) In April 1921 acquired the Carbide & Carbon Oiteatoad 

orp. and the Clendennin Gasoline Co. V. 112. p. 1748. 

CAPITAL STOCK.—Stockholders of record Dec. 12 018 had the right 
to subscribe for 406,857 shares of additional stock at $40 per meg & to the 
amount of 20% of their ‘ioadait Stockholders of record Oct. 20 1920 
had the right to subscribe to ad ww stocs at $40 * opere to the extent 


of 10% of their holdings. V. 111 1480; V. 107, p. 
DIVIDENDS. —An enitial dividend of $1 per share w: was paid Jan. 2 1918. 
Dividend No. share, paid April 2 10185 July 1918 


2, $1 per 
1618 to, A ril 1920, Paid $125 quar. July 1 920 to Apr. 1921 pa aid $1 50 
“7 1921 to Jan. 1924 paid $1 quar., April 1924 to Oct. 1924 paid 


Lt 25 e. 
REPORT.—For 1923, in V. 118, p. 1678 and 1786, showed: 
Cal. Year, Cal. Year 9 Mos. to 
Period— 192 1922. Dec. 31 ‘21. 
Net earns. aft. chgs., taxes & pf. divs_ $16. 204, ‘415 $11,716,114 $8,176,897 
PS, «..osiitnd dina idtiodhith cielilins dhe ,638,932 10,638,932 7,979,193 





ih, Cee... Jouh detox $5,565,483 $1,077,182 $197,704 
Profit and loss, surplus 71,450.857 $66,559,374 $65,473,192 

The amount set aside for depreciation, bad debts and other reserves for 
1923 was $6,504,444. 


OFFICERS.—Chairman of board, payren T. Herrick; Pres.» George O. 
Knapp: i ger Edgar F. Price, G. W. Mead, M. J. Carney, 
Jesse J. Ricks; Sec., G. W. Mead; Treas., W. M. Beard. Office, Carbide 
& Carbon Building, 30 East 42d St., N. Y.—(V. 118, p. 1786.) 

UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—lIncorp- 
in California Oct. 17 1890 and produces fuel oil, refined oil, gasoline, kero- 
sene, benzine, &c. The company owns in fee or mineral rights in fee ap- 
proximately 617, 000 acres, and has under lease ee arrond 61,000 acres 
as follows: California, 195,000 acres; Wyoming, 17,500 acres; Texas, ¥ 300 
acres; i Coteradte, 29,400 acres; Utah, 2,500 acres: Mexico, 500 acres; Colom- 
bia, 8S. A., 425,800 acres. ‘Average ‘daily production (Feb. 1924) about 
55, 000 barrels from 433 producing wells. 

" $7.000,000 stock. 


—— ransportation Or 
urchased Pinal , = Fa les for $500,000 in casu (V. 105, 
D. 826, 2280; V. 107, p. 298), and $3,283,000 in first lien 5s of 19 3. 
Saetaietion of Uhion Oil Co. of California Stockholding Oo., V. 113. 
PD. 2193: V. 114. p. 956, 1072. 1296. 1417, V. 115. p. 10% setiail 
rane 


The Fort Coilins Producers’ Corp., a subsid 7 
$25 per share, to take over the operations in Colorado of the Golo or oil Bo. 
of California. All of the stock of the Fort Collins TORE — directors 
shares is owned by the California company. V. 119, p. 207. 


STOCK.—No dividends while the teas * Lien bonds ane a ald, unless 
net income a twice the intoepet sparee, - 101, p. 523; » D- 1353. 
1516. 897; 102, p. 1065; 103. 

The stocklioldere voted on if? 26 "1924 to increase the authorized stock 
from $100,000,000 to $125,000,000. 

Stockholders of record Jan. 7 1924 were given the right to subscribe pro 
rata at par to $4,500,000 capital stock to the extent of 5% of holdings. 


V. 118, p. 214. 

LATE DIVS('11-'12. "13. "14-15. "16. "i "19. "20. "21. 1922-24. 

CD acnatiend yly. 48 None.. 6 * 6 6% 8 See 
inate my 3 4 .* 4 4 text 


Liniathihed . Mar 
; Mar. ss 1918, 10% in stock 
-J.): Oct. 1920. te 


April 18% vo to du i920, 4 


Oe ay tits id $1 8 
4 pa 1 
— Hirst Lien 5% ue bonds. Sinking fund retires yearly 

4 ‘1025 Haid age - callable as an entire issue at 105 and int. on any int. 
The 20-year noa-callable 6% gold bonds have a sinking fund of $500, 

p. a., commencing Aug. 1922, available in equal installments each 

months, Ber] the purchase A these bon “2 in the market if obtainable at or 

below a 5% % int. basis to maturity. 114, p. 

es B serial notes are ty inablo as a Photo ‘or in pers ty by nod in 

amounts of not less than $1,000,000 at par and interest, + plus 

\% of 1% for each year or fraction thereof unexp red. 116. peomaat 
REPORT .—For 1923, in V. 118, p. 902; for 9 mos. en ded Sept. "30 1924 

in V. 119, p. 2281: 


Consolidated Annual Fey enon Including coma. Companies. 





mos.) Loe. 
peductinn, net barrels. -_......-. 8,741 12,453, 846 10,217,835 
| EES $50,700,000 $72,962,578 $58,937, 140 $59,027,577 
Total provits i ag a as 21,497,987 24,357,393 419,981 23,839.1 
Genera) exp., taxes, &C_ 3,367,846 ,237,1 23 '141,021 3,026, 
Depreciation .......--- "B57 998 12,311,235 10, 563,729 8,630, 
Interest on.bonds, Ac... 727,445 776, 429,354 3. 
m= Gee pee) C0008 |. = caches © : seen 550,000 1,650, 
Cash dividend......-.--. 4,978,593 6,435,000 6,000,000 6,000, 
Balance, surplus____- $4,066,105 $1,597,649 $4,735,875 $4,528,208 
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INDUSTRIAL STOCKS AND BONDS 





[Vox. 119. 















































LLANEOUS COMPANIES. Date Per Amount Rate When | Last Diridend |Places Where Interest 
ye ay A see notes on page 6.) Bonds' Value | Outstanding % Payable | and Maturity | Dividends Are og 
— { 5, on *&r| 1902 $1,000 c}al5.000,000 5¢ |J _ & )\Dec 1 1952 New York Trust Co, N ¥ 
ats eo Cor > hte eo Stock 925000000.” - ialbe ° 100|$18 040 ,0OU 5 Q—M /|Dec 11924 1)Checks mailed 
(non-voting) $12,000,000 authorized. -- ee sootee 12.000 Dee Je © re _— iis tery Lh lewcccccccccccesccccce ° 
Seat Ss Be ae c c i d so eetlasiedle te aetts delpteneensibiiieme 
United Alloy. Se Steei—Stock 905.000 shares.....-----_- re _..-. | None | 800,000 sh.|\See textj....---- Apr i101 ron 50c Guaranty Trust Co NV 
tock 7% cum $10,000,000 auth.......--. agee] coo 190 shaun Gotiges ” 4 Ges AJ S926 1% nae aaas Eatcosessen 
tee SU Pert yt Nee Do 130] 4401-100) 7" | "QM [Dec 15 '241%| do 
f g debs call (text) kxxxc*| 1922 100 & 5,916,000 6g |A & ad} 0 ae ae a 
y United Stores Ie Auch dommmmon $3. 5 000 ‘ les ll hee 100| 35,786,000 6 Q—M (Dec 1 1924 1% Amer Trust Co, Boston 
rye © ii $30.000 000 call any time at $60 _| ---- 50} 16,321,900 7 —F |Nov 1 19241%\Amer Trust ©o, Bostop 
2d pref (a & 4) 6% cum $10,000,000 call at 105._-.----- arate 100 151-200 cf mn Dec 1 19241%4|Amer Trust Co, Boston 
stocks of sub companies outstanding_-........----- i, Pe ac con Me en el its 
*&r*| 19% 100 &c| 12,500,000 6¢ |A & Oj Oct 15 1944 Chase Nat Bank, “NY 
ie... ee 1920 | 1,000] 2:184.000| 8g |J  Di5\June15 1926 [Amer Trust Co, Boston 
estate mtge bonds all sub cos _______-__--....--.--- jain oometnd | SE coccetdloseecanseeonasieqoused alia edeieshiadaveinabaiedeipentaiaite 
United Dry Goods Cos—See Dry Goods Oorp 
a An additional $28,935,000 held by trustees of sinking fu'ad, 
| | | 
| 
— 4 W. Clark; V.-P., BONDS. nape company guarantees, principal and interest, $5,940,000 
WoW. Orentt and 1, DY ist Glair, Gom yeas hf De. hdacenews: ‘Sec., John | 20-year sm * debenture gold bonds, due 1942. of United Stores Realty 
McPeak; Treas. Ee S Office, Seventh and Hope Sts., Los An- Gor. The po - are non-callable during first 5 years except at 105 for 
geles, Calif. —(¥. 19: p. 2300.) sinking fund. Callable in whole or part after Sept. 30 1927, up to April 1 
1932 at 105 and int., and after April 1 1932 to 1942 at 105 and int., less 
UNION STERL EL co Coane United States Steel Oo cotton. wated ooct \% % for each 6 months to maturity. V. 116, p. 1953. 
"000,000 of 5 5% bento: = te v.76. D. 1369, 1150; v. 74. 5. 100. oF ripase (old her isis. a 518 is 40 Nov. oomenee. Be 
paid e ey v 
BONDS.—The Ist and Coll. 58 of 1902 ($45,000,000 authorized issue) Feb pa 4% outs to May 15 1915. 6% ¥ 1915 Feb id 1917. d 2} 
are guaranteed principal and interest by the U. S. Steel Corp., and are May 1917, 2% quar. to May 1 1918. a Tin DT Ad Aug. 15 1918 in- 
secured by all the property of the company, including the Sharon Steel stock qwenned the common dividend to A viet to May 1919, 2K% 
acauired HA | subject to call since Dec. 1 1907 at 110 and are’ : then none. ull Jan. 2 1920 ont %y ior 410. In April and again 
Aa sexing tua d 2% e eggouns of bonds out. V. 75, p. 1150; V. 76, in Nov. 1920 paid 10% in common s 14 40 21 to Mar. 1921 paid 
Bis Goerenty, V : 709.—(V. 78, p. 1171, 1227; V. 83. p. monthly. In sn jest peg. 1% ye, est 1%: June 1921, 2%: 
paisa Snare eI RR OA Og i 
ec. an 1m. ar. OD. ay aD» ’ 
UNION SWITCH Pes SIGNAL CO.—See Westinghouse Air Brake Co | j993 ‘iar. 1923. 3%: Feb. 1924, 3%: May fing 3%; June, Sept. ona 


op FNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
in 1891 as Union Tank Line Co.,name changed to present title ope 1) 
1919 (V. 108, p. 2131, 2336). Owns about 33.000 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 

* ® sumone hee from the ~~ age ‘ormeriy controlled b by Standard Oil 
but « ye 1911. eo stock was increased in June 

1019 trom $2,000. 5,000,000. . 2336. Dividends, 1914 
to March 5% “early (24% M 7 33 : June to Dec. 1919 paid 
114% quar, March 1625 to Des 1 41922, paid id % quar. On Dec. 28 
1683 paid «50% stock div. March 1923 to Dec 1624 paid 144% quar. 
“ae inareased capitaliza talization. 


e stockholders on Jan. 27 1920 authorized the creation of an issue of 

$12.0 000. 000 cumulative 7% non-vot ore. oe. Stockholders of second 
an. 27 were given the Foy AL, of su to the new stock at par o 

the basis of one share o' ey ns of common held. Initial div. 
rise % on new pref. a 3. 2 1 1920; to June 2 1924, 1% % quar. 

Equip. notes of 1920, V. 111, p. 597; V. 113, p. 2829; V. 115, p. 

83, 2915; eis 119, p. 85. 


REPORT.—For 6 mos. ended June 30 1924, in V. BR p. 952, showed’ 
Calendar Years— 1924 (6 oe ). 1923. 922. 192 





19 1. 

Earns. after oper. exp_. $3,311,654 $,8374,135 $8, 107, 781 $5, 1903. 574 
Deprec. & amortization. 1.918.456 3.616.755 3,895,782 3 '817.350 
Reserve for taxes______ 291.480 "660,000 819.562 1.001.115 

Reserve for annuities... ______ 91,980 79,577 82,4 
Preferred dividend ___ $28 008 7 )840,000 (7)840,000 (7)840,000 
Common dividends. __ _ . 450,000(5%)900,000 (7)840,000 (7)840,000 
Balance, surplus. --_.- $231,717 $2,365,399 $1,622,859 Seeger 
. E. Smith; 


Chairman, Henry E. Felton; Pres., E. C. Sicardi; V.-Pres., 
Sec.. E. F. Conk: Treas., 
York. —(V. 119, p. 952.) 


Unirep fitey he — coer. —ORGANIZATION. aainecre. 
N.Y aate Ooh 25 1916. Owns in fee property of former United Steel on 
Gentes O . (organized 1903). Produces pig iron trom = native ores and 
coke, and converts same into steel in ite own plants, tota! 
combined capacity 50,000 to 60.000 sone per month. ae 1922 purchased 
The Canton Sheet Steel Co. from the Hydraulic Steel Co. V.115, p. 83. 


STOCK.—The stockholders in March 1921 ratified an increase in the 
capitai stock from 525,000 shares of Common stock (no par vei) to 905 000 
shares Common stock (ho per value) and created an issue of $5,000.000 7% 
Cumulative Preferred he new stock was'used for the purpose 
of acquiring. through exchange of shares, the Berger Mfg. Co. and the 
Uni Furnace Co. The “pe preferred stock was increased to 
$10, 000,000 on July 311923. V.117 p 2563. Iaitial dividend on common 

of $1 per snare was paid Jan. 10 1917. ‘April 1917 te Jan. 1921, $1 7 
then none until nd A 1922, when 50 cents was id; same amount ‘paid q 
to April 1923: July 1923 te Jan. 1924 paid 75 cents quar.: April 1924 Said 
50 cata quar.; July 1924 div. was omitted. V. 118, p. 3090. 


REPORT .—For 1923, in V. 118, p. 2569, showed: 


B. L. Gridley. Office, 21 East 40th st., New 


Calendar Years— 1923. 1922. 1921. 1920. 
Dibihs anmedncceane $5,657,640 $4,945,196 $607.525 $4, oes 387 
Taxes, real, pers. & corp $395,641 $241,641 $288,684 $628,000 
M nits 2.0 csangeen 346.4 425,831 386,364 602,299 

reciation.......... 1,493,179. 1,276,117 1,274,920 702,225 
Adjustment ofinventory -...... —..... 1 ‘404,636 pel Be 
Prov .for pred. tones (est.) 350.000 aa axes  -7777° 
Preferred ends__._ ,000 1, wee & peer. 
Common dividends. -.-.-_ 2,200,000 1,200,000  -....- 2,100,000 





—y peg Staten $641.366 $1.570,607 $2.521.329 
6 mos. ended June 30 1924, total b+ $1, 759, 122; int. Png 


$1. “010 692; rov. for Fed. taxes, $100,413; pref. divs.; $115,000; comm: 
, $400,000; bal., sur., $132,517. V. i19. p. 591 and 832. ba 
pak aa A. La beck (Chairman » David B. Day, 
fete Meveanell. George H. Sg! Gen. Mgr.) Yo! W. Krieg (See. 
& Treas.), Elton Hoyt 2d, Coulby, Be ard. Dominick and ¢ Pecy w. 
Brown. Offi ices, Canton, ‘Onto. and ier as Square Bldg., Y.—(V. 


119, p. 822.) 
UNITED BAKERIES CORP.—(V. 119, p. 2300.) 
UNITED CIGAR OF AMERICA. ore RA IZATION .— 
Incorporated in, Ate ‘is ony ~ of eco 


une 2 1917 Pits 
Pa copa ited On Tl and Dattad 
Stores it Beaty Corp. | v. (08. ine. NS it p. 1451, S801 Tiae: os p. 1108 
122. 11382). gars. cigarettes, bacco. hav 
Ess 500 stores — cies in on ear ee ee ‘United 
Profit Sharing Corp.. see V 98, p. 1465; V. 474, V. 100, p. 59, 


During 1923 the Tobacco Products Oorp. acquired over 87% of the 
common stock of the company. 


STOCK .— Dividends on = ope stock are cumulative from sept. io 1912, 

Has equal voting power wi A surplus fund out of net 
may be used after Jan. 1 redeem pref. stock 

per share. The stockholders on April 11 1924 changed the 





exceeding $140 
par value of the common stock from $100 to $25. 


Dec. iosi., 2% in cash and 14% in common stock. 
REPORT.—For 1923, in V..118. Pp. 1160 aad 1786.. simowes: 





Calendar Years— 1920. 
ye $5. Hae Oa? $5,059. noe 1 901,657 $6,004,004 
Federal taxes, &c.....- 700,000 800;:000 975,000 
St Re ARE RE 399;100 aitiinam  <hapaeins | shinee 
Preferred dividends_--- 316.890 316.890 316,890 316,890 
Common dividends. -~.-.- 2,957 .234 1,642,836 3.942.426 492,745 

Balance, surplus. __.. $1,483,803 $2,400,080 def$157,660 $4,219,370 


Siz Months Ended June 30— 1924. 1923. 
Net profits after Federal taxes, interest, &c_____- $2,212,059 $2,010,019 


Chairman and Pres , Charles A. Whelan: V -Pres . Elliott Averett. Wm. 
Baeder, R.L Ramsdell.C. R Sherlock, J. F. Whelan, H.S Coilins, W. T 
Posey, Dr. M. Monac-Lesser, Albert C. Allen. Samuel Simons. L. E. Dens- 
low, Julius Schwartz, M. A. Bouvier; Sec., W. A. Ferguson; Treas., Geo. 
Wattley.—(V. 119, p. 2300.) 

UNITED DRUG CO.—ORGANIZATION .—Incorporated 


in Mass. 


in March 1916. In addition to ite manufacturing Broversy and business, 
at. Ft. . . ital stock of the Louls K. tigger’ Oo. the retail company 
which succeeded Riker-Hegeman Co., Riker-J 
t Co. ay A aye owns all the aumes of Canadian and 

British com 108, p. 2637; V. 109, R94; V. 198. ore 
V. 102, p. iS. Tier “1256. In its laboratories ‘ond factories i n, 
New Haven, St. uis and other places the company produces drugs 
pharmaceuticals, toilet preparations, rubber ospital eupplies, and 
a ig KF of oper merchandise “ee #4 These 


g stores. 
y trade marks an stributed eC nicfly through Sh fee Bt 8, 000 
0 Wn ay a A, _— Rexall a, situated in nearly every lace in 
the United States of over 1,000 population, and aiso through 287 gett’ 8 
ous | stores. In 1917 purchased Seamiess Rubber Co. in New 
Conn Ay lessee of a new $1,800,000 plant owned b 
on account of which the latter sold $1.2 6% ye 
stock in : iow. 1919. having dividends ans sinking funds an 
under guaranty by United Drug Co. 109, p. 1706. In 1919 acquired 
Schuhles Pure Grape Juice Co., Inc., fe yer, York (name changed in 
ey Pury Food Co 33 Dp. 14°85. 2562. nited 
V. 106, p. : 27. Bass. yi p. 2323. In Aug. 
191 sold Wewsdee Co. V. 109, . In Nov. rate purchased a con- 
trolling interest in the Absorbent Gohan Co. of America, St. Louis, and 
on Jan. 28 1923 acquired all Recetas Goes of that com any. V.109, 
2077. During 1919 formed the United Drug Building Co., which sold 
32.000 of bonds, guaranteed . an irrevocable 20-year iease of the 
property to the United Drug Co. 110, p. 877. In July 1920 Liggett’s 
nternational, Ltd., Inc., was organized and took over the assets and 
business in Great Britain. all the outstanding stock of the Louis K. Lig- 


ett Co., Ltd., of Canada, and the ordinary shares of the Boot’s Pure 
rug Co., Ltd., of England. See separate statement for Liggett’s Inter- 
national, “Ltd... “Inc. 


STOCK.—tThe second pref. stock is exchangeable into oe stock, 
share for share, at any time, at option of holder. V. 109, p. 894. th 
pref. issues are Sa unless the dividends thereon are Yo default, in 
— case the pref at least will have full voting power as well as 
e common. 
The stockholders in June 1921 voted to increase the authorized commos 
from $35,000,000 to $55,000,000. V. 112, p. 2650. 


BONDS.—The 8% onvet gold bonds were redeemed on Dec. 15 ieee 
out of the proceeds of the $12,500,000 20-year 6% gold bonds sold in 
Oct. 1924. av. 119, p of 6a6. 

Guaran jointly’ with Louis K Liggett Co., $2,250,070 7% 8 

old ‘bonds, , «due Mar. 1 1942, of Liggett- Winchester-Ley Realty } 4 

e Dd 


DIVIDENDS— 1917. 1918. 1919. 1920. 1921. 1922. 1938. 1924. 
On com. stock (%)- 7% 6 0 6 


3% 5 
On pref. stock (%)- In full to date 


Paid on a ag Ay A in ay ise. 14 fo and 1% extra; April 1919 to 
Jan. 1920, inel.. 1920 to July 1921, 2% quar., then none 
— Sept. 1 1923- at gy rt ae ad paid; same amount paid d quar. to Dec. 


. 








REPORT.—For 1923, in V. 118, p. 904, showed: 





Calendar Years— 1923. 1922. 1921. 1920. 
Ey Re eed $67,244,671 $61,186,906 $60,490,468 $68,428,179 
Total net Site honda 6.752,018 5,879,844 4,093,867 6,656,135 
Doubiful a I ace’ts receiv 1,346,894 1,377,739 1,090,552 1,466,920 
Pref. & com divs. (nel 
subsidiary cos.)_.-.-- 2,244,051 1,198,069 3.046.588 3,433,889 
Int. on bds. & notes out. ?: '240.302  1,270:838 1,742,300 701,686 
Balance, surplus. ..-- $1,920,771 $2,033,198df$2,020.169 $1,053,641 
For 9 mos. ended Sept. 30 1334. Jn i: 119, p. 2420, showed: Net sales, 
$51, 054, 748; total Prof t, $5,602,1 ciation, taxes, &c., $1,033,089; 


bond interest, $912 ,819; Federal ‘axes, 


813; pref. divs. , $904,048; com 
bal. DP 3 ° 


divs., $1,605,961; -, $779,437 





























- 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interes and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturily are Payable 
Usited. Dreweed Corp Common stock $15,000,000_____- + Oe $100 $13,918,300|/See text'..______ Sule 3 30064: Ol cn ccsnaiestidl iio danidteil 5 
3 SE SSS ES ale a, Gee. Saban 100; 4,500.000 G==—3 1360 3.1000 3 Micsocucécsctcnuoewtence 
United ruit—Stock S100. 000,000 authorized____._...-_- sdibenie 100/100,000,000/See text} Q-—J |Jan 2 1925 24|Company’'s office, Boston 
United Paper Board Co Inc—Com stock $12,000,000 auth_| L2.. 100) !0,055,000/See text)/........ En. & , Reet. éebbien 
Pref stock 6% non-cum $1,500,000 red 110 (Vol 104, p. 769)} .... 100; 1.326.000\See text; Text jJuly 1 1924 oe Po PM PS a 
United Shoe Machinery Corp—Common "Seer Se esuhed 25| 48.534,891|See text; Q--J |Oct 4 1924 from 
Pref (a & d) stock 6% cumulative (see text)...........-- ~walé’ 25) 10.593.225 6 Q—J {Oct 4 1924 ; Trust ©o. Bosten 
© $ ran iron Pine & ray toe Cv siock 210,000 vuu aut |... 100) 12.000.00USee Cemtlnccccccledicecetsncduce ffice. Burlington, 
referred Sock 7% non-cumulative $15 000 000 auth....| .... 100} 12,000,000 5 Q—M 15|See o do 
Arverican Pipe & Fonndr= firet mter ©! 1AM = fA og} aU 1.900 +597 000 6 & dJiJuly 1 1998 Chattanooga. Tenressee 
U S Distributing Corp—Common ~ oh 220. 000 shs auth__} ___. None! 106,545 shs|_.._....]......-- ae Bp Rees Olt. ct coe cde eu eeee 
Pref (a & d) stock 7% cum convert (see text) $2,750,000 au_| ___- 100; $2,561,225 7 J & JiJan SUED SP cmovdcvaticon ddan 


t After deducting $903.000 in treasury and sinking fund. 


























Pf —Pres., Louis K. Liggett, Ist V.-P., Geo. M. Gales, Sec., 
. W. Murray, Treas., J. A. Galvin. Main office, ‘Greenleaf & Leon Sts., 
A, Mass. —(V. 119, p. 2420.) 


paNizep 26 1016 se8 cone = SQ gg tt -—Organized in 
ph RE 1916 as a may manufacture chemicals, 

dyest a Owns —_, the capital stock of American 
Brewed Oo 2. incor. in Pa. June 28 1904) and controls three other com- 
panies in France, England and West Indies. See full data. V. 104. p. 2559. 


OCK.—Ca hers stock (par $100) auth., common, $15.000,000; out. 

918.300; pref. (7% cum.) auth., $5.000,000; outstanding 
he amounts of stock outstanding were authorized to be 

Y. Stock ne in June 1917. bee 

Exchange in V. 104, p. 2559. 





oan 














DIVIDENDS.—On pr ref. stock paid or declared in full to Jan. 2 1925 
7% D. a. ox qu.) tvidends on common (No.1), April 1917 to July 
ieee. 1%% quar., Oct. 1924 div. was omitted. In Aug. 1917 paid 1% extra 

to aid Red ross contributions. 

REPORT.—For 1923, in V. 118. p. 1936, showed: 

Calendar Years— 1923 1922. 1921. 1920. 
Net profits from oper_-_. $2. i. 804 $2, 532. 870 $673.345 $2,901.540 
Other income--.-...--.-- 394 106,884 63,886 

Gross income-.-..--~-- $2.172.514 $2,575. 264 $780.229 $2,965,425 
Depreciation -....-.---- 564.529 302.127 201.846 236.768 
TOS in oda dbaewonee 7.83 70. 105 9,647 154.142 
Inc. & exc. profits eames. 53.879 vee - - wbeene 668 259 
Loss on sale of Lib. Cvdaee ct ible 116.824 
Preferred divs. (7%)... 251.300 258,825 259,700 265,482 
Common divs. (6%) ---- 835.098 835,098 853,098 835.098 

Net income--------- $469.625 $981,114 def$525,052 $688,851 


OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., De Witt C. Jones, 
Percival Thomas and William F. Fraser; Sec. & Treas., Ernest W. Picker. 
Main office, 100 East 42d St., New York.—(V. 119, p. 1637.) 


UNITED FRUIT CO.—ORGANIZATION .—Incorporated in N. J. on 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69. 
p. 854, and successive annual reports as published In the “Chronicle.’. 
also V. oe 1780; V. 115, p. 2805. Bluefields SS. Co. Anti-Trust ~_ 
Vv. 104, 2656. erere vy. of Costa Rica, 347 miles. See V. 71. 
1067; V. Pg? p. 223 81, 618. Sole owner of Revere Sugar Refinery: 
opened in Ss, 1919. capacity 3. 500 bbls.aday. V. 108, p. 487: 
1979; V. 99, p. 1755; V. 98, p. 161 
1 1917 took over the property ‘a the (controlled) Cuban —e 
pany the Nipe Bay Co. 05. p. 2006, ye: Interest " ew 
Oil Corp. and Radio Corp. of America. 111, p. a - 112. 
Lease of pier from Havana Docks Corp., Vy 112, p. 254 


1919. 1920 a "22, '23.°24 
94% 11% . 8 8 See 
% 2 text 


now "ba 


Englan 


DiV8.— 1908-11. 1912. 1913. 1914-18. 
Regular ... 8% yly. 8% 8% 8% 
Extra 10 yriy. 2% 

*Ins 

The pone in Dec. 1923 declared an extra div. of 2% in addition to the 
regular quar. div. of 2%, both payable Jan. 15 1924. The directors also 
declared four quarterly divs. J" 2%% each, payable April 1, July 1 and 
Oct. 1924 and Jan. 2 1925. . 117, p. 2662. 

REPORT .—For 1923, in my 118, p. 428 and 548, ones: 

Calendar Years— 922. 
Tt De. . «dune dedobonccanen? $27. 218. 020 $22) 561.549 $20. 379. 836 


Less: Interest charges........---.-.- 
Eetimated taxes.......-...-...-- 4.120.690 3.595.167 
0.000.000 8.000.000 


Dividends declared-_-........---.---- *2 

OS EE a ee $3.097.330 $8.851,318 $8.975.763 

* Including $10.000,000 dividends for 1924. 

DIRECTORS.—Victor M. Cutter (Pres.), William Newsome and 
Crawford H. Ellis (V.-P.), Bradley W. Palmer, Robert F. Herrick, Joha 8. 
Bartlett.” W. Cameron Forbes, inald Foster, R. Hart, George C. 


McLaren, Daniel G. ing and W. Pi “Spaulding. eas. is 
Cecil B. tye General offices, 131 State St., Boston.—(V. 119, p. 1747.) 


ay NtrED | PAPERBOARD | £0... INC.—In . Feb. 27 1912 in N. J 
perties of the United Boxboard Co 

Product is bu is is pulp D and aon deny for ya aufacture of paper containers and 
oditi 


. stock was decreased from $2,500,- 
and common stocks have equa] voting 


‘snake -- -<-- 


3.710.231 
10.000,000 





er eons AL BTOOK. —The auth. 
000 to $1,500,000 in Nov.1920. 
we. Oct. 15 1916 to July 15 tag then 


power. 
DIVIDENDS.—On pret... 114 % 
% w ia July 11924 paid 6%. On 
OP on Dee 15 1918. 1%: ay 27 1920, 2%; Sept. 16 


none until omy 
common: Dec. 
1920, 2%, x! 50 081. 2%, also 10% in stock, none since. 





REPORT .—For year ended May 31 1924, a Vv. 119, 940, showed 

1923-24. 1922-23. 1921-22. 1920-21 
Gross earnings.-_...-.-- $705 $881 714 1oss$155,559 $731,041 
Net income___....-..-.- 423,420 646,275 1o0ss381,355 ,668 
Depreciation _..____-.-- d 300,000 100, 00,000 
Preferred divs. (6%)--- 79,476 ee eee 88,140 
CE icends: + cateneel: . eee, «~ sie (4%)367 ,278 
I a itt cicsintnine it $43,944 $266,793 def$481,355 $1,520 


OFFICERS.—Pres., Sidney Mitcnell; V.-Pres., Matthias Plum; Treas., 
Ob: oe Meer nt Sec., M. Bechthold. ' N. Y. office, 171 Madison Ave.— 
+ D- 


NIT SHOR BAGHINERY co PORATION te ke 
TION .— in N. J. perties, V. oy: 3. 430 
V. 74, D- 430; - Ps. D- isi; ab. 9 P- 50486: V D1. p. B75: ‘a 1699 
p BAS 1359; Vv. 99, p. 275. ak ns er of the ‘United Shoe A Seaeer 
* operating compan e n oe 
company was ay was taally consummated Nov. 30 1917. V 

er the dissolutior 


a 
U. 8. Supreme Court on May 20 1918 refused to order 

the com: y for alleged violation of the Sherman Anti-Trust Law. 

this and the Clayton Act suit, s¢ pelt p. 2238. 2224. 


om 


oeR 





The 
18 the Government was refused suite. 
. 107, p- 1673; V. 108, D. p. 2237. Govt. suit under Clayton Act upheld in 


<_- 


rare by U. 8. District Court at St. Louis, V. 110, p. 1421. On April 17 
922 the case was resresed e Sas of the company and the decree of the 
District Court sustai Supreme Court in a decision rendered 
April 17 1922 held thet thet United Shoe Machinery ase of machin under “s 
Federal anti-trust laws, may not include in tts 1 leases of 
shoe manufacturers the so-called “tying” ws a See V. Tig, Be iia. 
Ys. . Company asks modification of decree, V. 114, p. 2250.2 
p 
STOCK.—The stockholders voted May 19 1923 to increase th ontherteed 
capital stock from 600,000 shares preferred (par $25) and 1 "400. 000 shares 
com. {par $25) 5) to 2,400,000 shares of com. (par $25) and 600,900 shares of 
pref. (par $25). A stock dividend of 40% was paid June 18 1923. 


DIVIS.— ‘10 "1l-’14. "15. "16. "17. "18. "19.20. 21 ‘22°23. '24 
Oancommon.%} 8 8 yriy 8 Ae a Bae 
Extracash_...| 4 Pe oe oe we “ee. oe! Gu ‘ee 
Ettra stock _.! 10 10 - - Text - Tr” ee 

On July 5 1917 an extra dividend 7 10% in stock fae 4% in Liberty 
Loan bonds, in addition to the 104. p. 2457. 

On July 5 1916 6% extra in Ty on July, 15 O18. 15-1000 of a share 
of Thomas G. Plant Co. Pref (outsta ede jt each of 
Common stock and $2,500,000 7% cum. pref. stock $19 380, Vv. 102, 
p. 2259) as to each $25 Ceye held on June 19. see V 192. p 7. 


Paid in 1924: Jan., 2%; Apr., 2%; July, 24%; Oct., "S46 % os 


REPORT .—For year ending Feb. 28 i926. in V. 1s, p. 2701, showed: 
3s 922-23 1921-22. 





Combined net earnings...........-- ss. 054,941 $6. 547.216 +. 594,147 
Excess profits taxes__._.......-.---- 1,500,000 500, 
Cash dividends paid (com. and pref.). 4'239'171 3.398.903 3" "385.432 

Balance, surplus for year_....... $2,815,770 eat 650,313 def$291,285 

UDIKRKOTORS.—Edwin P. Brown (Pres.), Geo. W. Brown (V.-P.): 
vioses B. Kaven (V.-P.), Wm. Warren Barbour, Louis A. Coolidge (Treas 
“dmund Le 8. Gardner, BE. P. Hurd (Vice-Pres. & oo reasur er) > 
Daniel G. Wing, Charles G. Rice, Samuel Weil, J. H. Connor (V.- Mi 2 hy 
Sidney W. Winsiow, Jr. (V.-P.), William Woodward, Robert F. Herric 
Robert Barbour, W. R. Sam n (Gen. Mar.), H. w Hanan, Harold O 
Keith, Chas. G. Bancroft (V.-P.), H. G. Donham, Sec. & V.-P., Albany 
“ , Boston, Mass.—(V. 118, p. 2962. ) 


NITED STATES CAST IRON PIPE AND. rouNDeY co.— 
ORGAN ANIZATIO eves ts aw N March 13 1899 ql. p. 233; 


rf oe FO Ae 4. fe, ghia of stocks, &e. 85. 
p. 157, P52: V.103,p. F709: ¥: 109, p. 1086; V. 114, p. 1176; V . 116,p.1174. 
VIVS. "08S. O89. ‘10. "11. ‘12. + }- i ». 1917 to ‘22. °23. sees. 
Pref % 13% 546 2% 2 5% yriy. 7% 
om one 


An extra div. on the pref. stock of 1% on ‘account of accumulations was 
paid Dec. 15 1924. _ V. 119, p. 2077. 

Vice-Chancellor Backes in the Court of Chancery in Newark, N. J., on 
Feb. 26 1924 handed down a decision in the case of two suits brought by 
stockholders of the company to enjoin the directors from declaring extra 
dividends on the common and preferred stocks of the compan i: Extra 
divs. of a; % on the pref. and com. stock had been declared payable Dec. 20 
1923.) Under the decision the company cannot declare any divs. on the 
common stock until all the fixed yearly dividends of of ee ST and ac- 
cumulated dividends due on the pref. shares have poem pot he Court 
also sanctioned the payment of an extra dividend of ra 0 1%. to holders of 
the poet, stock and denied a like distribution 2S i! olders of the common 
stoc’ The Court of Errors and Ap 








” of N: on Oct. 20 1924 
affirmed the decision. V. 118, p. t , Vv. 119. Z 
REPORT .—For 1923, in V. 118, p. 13a ane 1413, showed: 
Nec operating Income... $3:993.794 $1. 497. i531. 762 1824. 243 
et operating income... " ‘ 
Other income_......... 66,905 Bt 102.667 8,328 
Total income..__.... $4,062.699 29.429 $1,442,571 
Depreciation reserve...  $472.936 bart 1.689 . $430. 64 
I 118,496 121, aC; 96.899 160,615 
Preferred divs......... 900,000 600, 600.000 600,000 
Common divs......... ae eee Sone Ot 
Surplus for year_..._- $2,511,268 $422,243 def$499,159 $251,502 


OFFICERS.—Chairman, ¥- R. iguecins: Pres. 
V.-P., W. T. ©. Carpenter; V.-P. & Treas. Pi 
Hopkins; Sec., Chas. R. Rauth. General o: 
office. 71 yn —(V. 119. p. 2077.) 

UNITED STATES DISTRIBUTING CORP. yperating comp under 
laws of Veeiae mn Sept. 

engaged in the pastnens of PA 
pg: J mines in had omen trucking a 
ew reer and ne coal aed other commoditi 


n, Wl 


New Dm Harbor. 1- id companies are Sheridan Wyo 
Coal Inc., hb. +4 8. Truck Corp. an 
Deteeon ‘& Bowns, Inc. The last-nam a controls the U. 8. Barge 


the West New York Coal Co. 
K.—The preferred stock is convertible into common stock at the 
rate of faa shares of common stock for each share of preferred stock. Every 
share of preferred stock entitles the holder thereof to four votes and every 
of common stock entitles the holder thereof to one vote. 
DIVIDENDS. ™'? as follows: On common stock, Oct. 15 1920, 
pe share, Jan. 15 1 $1 per share, none since. On preferred 
itial semi-annual dividend or 3 3%% was paid July 1 1924; same amount 
paid Jan. 1 1925. 


REPORT .—For anes years: 


Comp OF ond 


re- Deple- Gen'l&  Fed’l x Net 
1920 $11 AiG.685 $082 907 $30797 $890-403 $15,003 _ $772 
1335 Seas ee 18g ices 2.000 cor a8 
1923 __ 17,886,597 332.3 "3 $10'296 50,000 675.991 


x The 


t earnings a 
1920, $1, O27, 535, 1921, wy ~ 3 $204, festan ine $251,091, 1923, $542,962. 


Period ended Sept. 30 1924— 3 Months. 9 Months. 
Gee SONNE. 6 noccwscccntdetidnsdckicdenwes $8,466,959 $29,879,287 
Ha alee Wee. ane eee 274,966 658.119 

y Grane. —Chairman of Board, Geo. F. Getz, Pres., H. N. Taylor, 

dner Pattison, Treas., J. R. Lo, Sec., Preston Davie, 


Gar 
Office, Whitehall Bldg., New York.— 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 119. 








MISCELLANEOUS COMPANIES Par 
abbreviat ° 


For &c., see notes on page 6) 


Value 


Last Dividend Places Where Interest ana 
and Maturity | Dividends are Payable 


Amount 


Rate | When 
% | Payable 





Waited States Envelo ommon stock $4,000,.000_.....- 
od 104.” cumulative $4,000 





sum C ommon 10, 
Preferred stock 7 cumulative $10 000,000" 000 authorized 
United States Hoffman Mach orp—Com stock v t c_.__| 
Pref (a & d) stock 7% cum & convert red 110 


a Stock dividend of 35% is payable Dec. 31 1924. 


ec bg 
Q—M \Dec 1 1924 1%) 





| 
| 





UNITED STATES ENVELOPE CO.—Incorp. in 1898 in Maine. 
- 66, p. 1003. 


CAPITAL STOCK.—The eee: a ae Jan. ay 1921 voted to increase 
horized $4,000,000. Common 

Deivitege of subscribing at ner 
750.000) new stock for each share of common stock he 
This with the oF 000 issued as a stogk te in Mar. 1921 increased 
the Ao Ad ny to $1,750,000. V. 112, 753. 

LATE DIvs.— *11-"12. °13. mt 6. 17-19. "20. "3. "22. °23. °24. 
Preferred (%)...-} 9% yly. 11 Py thy 7 7 7 2. 7 
Common (9). 2 7yry 7 7 1 8 8 s 


* Stockholders of record Mar. 2 1921 received a stock dividend of 33 1-3%. 
BONDS.—The frst 5% 4 ~ gold bonds ¥ 1908 ($2, 5 ,008 


uthorized issue) mature Deo. 1 yearly from 1921 to 7. In Nov. 
2,000,000 were sold Gailtn due line $50,0 yearl a mAgio * 3334; +860. 000 
1925 eo. 1999 © te? jee po 


, -¥ 


May y= sold $1,000, 000 ceria a 
wo ren gp 1923, tn v. 118, D. ro iad 1025, showed: 
ona 53, 8 


Bond -for ; 
Profits. Interest. Tazes, &c. ° 
$1,210,397 $101,125 $523,792 $165,480 
088,026 117,625 465,874 280,000 140,000 
134,125 423:728 280,000 *365, rae 14 :699 
20 2.275.697 116, v4 1.646.287 280,000 90.000 142,764 
* Includes 33 1-3% stock div. ($250,000) paid Mar. 2 1921. 
OFFIOERS. —Pres., James Logan, Worcester. Mass.; Treas., Wm. ©. 
M. Wharfield, Longmeadow, Mass.—(V. 119, p. 591.) 


Uz S. rooo peopucrs S CORPORATION, -—ORGANIZATION.— 
Jersey on Sep Distillers Securities = 
jo renee Der plan vv. 74, p. 1310, 13858. On Aven 5 spre present na. 


corperete wers were nelude the right “to 
io food and ate Do gig products and ae 
ther terials of all 


Pf. Divs. Com. Divs 
$280,000 $140,000 


near Louisville, one of these pre- 
> 1290 It also has i other alcohol 
na. The plant at Peoria, Ill., was 
sold to the Soaumercial Solvents orp: in July 1923. V.117, p. 211. 


a oo Aug. 19 had purchased for cash (a) large 
aaa 'b) th tire steck of five leading 
oa. : ) the entire capital . with 25 


585. 
three distillery perties controlled by the com 
aes result ofthe prohibition saoveunaist) for 


: Co. of America, ounpane © 106, p. 610; V 

The mmercial as incorporated in tate in 
Jan. bere with capital ne of $1, Doo. and offices at 27 Wiiliare 8t., 
N.Y. — Ra J: 


e ‘corporation’ s whisk irite. 
Ae chedeos the export of She so memadiy: 
-—George Rublee was appeintes receiver on Feb. 8 1922. 


Mia De i 
Vv. 114, JE A 
Committes. tad a the of an involunt. —y in 
Ps a the following tective co ttee was comped 02 ike pee ect the 
races of the holders of Rhe lst mtge. conv. 25-year 5% soli be bonds of 
istillers Securities Corp., and the holders thereof were res uested to 
Saneait the same with Dashes Trust Co., depositary, N. Y. 
Comenttion. —B. W. Jones, Chairman nV. .-Pres. Bonkers aaa Co.);: 
Theodore Banks (V.-Pres. Amer. Ex wes, Bank), 
Jr. (Pres. Nat. Bank of Orange County, Gowen, Ak fF ), 
—pr N. Y. Stock Exchange), Geor m (V.-Pres. 
Co. =) « WEEN SB» G. Page, Sec., 16 W: iat: N. ay. "Olty, and Wollman & 
REORGANIZATION PLAN (V. 118, p. 806).—The reorganization 
committee (Arthur W. Loasby , Chairman) as well as the bank creditors’ 
committee and a4 aes committee (for the gas Secur. Co 
Ist mtge. 5s) has proved, and adopted a plan of reorganization, the 
general terms of whicl are given below: 
General Terms of Reorganization Plan. 


.—A new corporation (National Distillers’ Products OC 
whic. authorize the issuance of the follow 
pan a) $3,200, 000 6-year 7% guaranteed convertible gold notes; 
©) aio. 000 sinking fund pref. pesck, » par $100, or without par value 

Sree as committee may determine entitled to preferential 
dividends share per annum; 200,000 shares of common stock of 


no 
ifolders of of both the U. 8. Food Products notes and the Distillers Secur. 
Drincipal amount of the bonds and notes held by stock, par for par, 
for principal amount of the bonds and notes held by a Fespectively. 


In addition assen holders of Distillers 
receive 7 shares of com. stock for each ,000 ons now yey and the 
assenting hold holders of 7% secured notes will receive 2.55 shares of such com. 
Bay aero for each wg +9 note held by them, hank ay 
New Note Issue ic tae reorganization committee has 
procured the the eX HWE. (b the ff qo Trust Co. and Chase Securi- 
Corp.) of the issue of f $3,200 ear 7% guaranteed conv. = 
notes, thus pro oceeng ~ --Ae what ie Geusidered to be cut 
working capital for the pro itable operation of the new corporation. 
Offer to Stockholders.—The notes of the new company are to be offered 
to Ceockhnolders of the U. S. Food Products Corp. at and interest on the 
basis of $100 of notes for each ten shares of stock of the Food corporation, 
and Iders « the old company who subscribe will be entitled to 
receive two stock fi for each $100 of the notes purchased. 
President.—It is expected that Seton Porter (of Sanderson & Porter). will 
be President of the new company. 


y were sold 
1,100. V.107. 


. 63, p.1224 
in N.Y 


New Loompe 
ehall 


of common 





Voting Trust.—All stock, both pref. and com., is to be placed in a voting 
trust, of which B. W. Jones is to be one of the voting trustees. 


Plan Operative.—The plan was declared operative in March 1924. 


tal stock was former! $33. 500, 
veto of the SS ot — a, 19 1919 ror td 534, ie 


ere canceled ta capi 
- "The $4,000,000 7% notes due fer ly “16 1921, are stock $30,005,800 “Compare 
»D 
BONDS.—Of the $16,000,000 Distillers 5s, $10,158,000 had been pur- 
chased, acquired by y corporation and canceled: $20 295.772 issued but not used 
for conversion leavi ng $5,546,228 oupmtonding as of Dec. 3} 1921. T 
The bondholders’ committee in A April 1924 stated that the trustee 
sold at public auction the stock of Distilling Co. of America which was held 
as security for the a reey 5% ponds. he stock was bougns in by — 
reorganization committee for $1,500 000. After deducting t 
the sale, there will be Wietribussbie > out of the cash Procsem: om on $1, 000 
bond, for principal and unpaid interest, the sum of $246.2412 
asum | DIv-— t. “JB 2 - 1908.12. -} 15. Eg "18 Apr. 18 to Jan. "20 pong 
cent... 
Os poe Ae 1920. inclusive, i oom uarter ty of 1% and 


From April 

1%% extra. In April, mA and Oct. 1920 paid 14% quar. Jan. 19% 
erred.—V. 111, p. 2333. 

- 2080: 


div. was def 
REPORT .—For year pon tg ec. 31 1920, in V. 112, 
Y Dec. 31— 1920. 1917 
$2,898,280 x$3,354 .947x$10,514, 810 x$5, 497,377 
"68 303 ,043 
3,733,030 7, 928. +508 





aueenees semanas mike sa san aaaas 
x After providing for income and war excess profits taxes. 


DIB PCTORS, is hve W. Krech (Qpptmen) Jules Kessler (Ch’m. 
Q. Palmer (Pres.), W B Theo. F. xy 
iain (V.-P.), Oscar L. evidence, Thos. A A. Clark ( " 
h ©. Baldwin, Jr. V.-P.). Other officers 8. 
olzinger, Sec. Office, 15 Exchange Place, Jersey 
Oley: ay froadway, N. Y.—(V. 118, p. 2837.) 


UNITED STATES GYPSUM CO.—ORGANIZATION .—Incorp. in 
Illinois i 20 as successor to a — ay of the same name incorp. in 
New Jersey Dec. 27 1901 (V. 74, p 3 Manufactures all classes of 

hard-wall plasters and other um products, including cement, 

wood fibre, concrete, finishing, moulding and pottery plasters, stucco. 
Keene’s cement and ag lime; fireproof partition, sheetrock, wall 
board, plaster Lm mit tile, beam and column protection, floor tile and roof 
tile, plaster boards, &c. This company with a supply of over 135,000,000 
tons of gypsum is the dominant factor in the industry in the United States. 
Has m for a number of years the world’s largest producer of ¢ 
= of paris), doing about 40% of the business in the United 
Ss ee properties, consisting of mines, —_ quarries, warehouses, 

ated in different parts of the United S 


STOCK —The stockholders on Oct. 1 sane ‘ened the authorized 
common stock from $8,000,000 to $10,000,000, par $20. 
se GENS sa ie bok Pa ata SH: BOT TE BP 
H per annem, 

% cash 3 and 43% o n all accumulations in 10 pt 
818, 1633) 1916 to date 7% per annum. } a ane. ~~ quar “fromm De Dee 
31 1919 to June 30 1924; on Sept. 30 1924 paid 1% quar. and 1% extr 
on Dec. ft 1924 paid 2% quar. and 25% extra. On Dee. 31 1920 and 1921 
Pa pus 5% in common stock; on yer. 30 1922 paid, ty 4,4 common 


on Dec. 31 1923 paid 20% in common stock, ec. 31 1924 
ae eG in common stock. 


REPORT.—For 1923, in V. 118, p. 806 and 1266, showed: 
Calendar Years— 1921. 
$2,639,553 


Depreciation j ‘32 470.216 271,418 
Contingencies 300 ,000 200 .000 
481 ‘522 478.169 


Federal taxes 
178 8,881 417,785 417,321 
Common dividends x(24%)1, i80° 401 (14619, 659 (9)374,670 (9)355,115 


Pref. dividends (7%) --- 
Balance, surplus___.. $3,429,253 $2,080,493 $910,587 774 
Profit and loss, surplus. $9,045,049 $5,615. 498 $3, 338° 302 32° ean ‘715 


x Includes extra of 20% and four regular rusty dividends of 1% 
each. In December 1922 a stock dividend of 10% was paid and four 
regular quarterly dividends of 1% each during the year. In Dec. 1921 and 
1920 5% was paid in common stock besides ag regular cash dividends. 
These are included in the above amounts mere 

Pr ge 0 a SF nae ining: Bec Sec. 


tates. 


1920. 
$2,126,778 


421 ,567 





es., 8S. L. grey; V—-P., Knode; V.-P 
Treas., R. G. Bear; Asst. H. Glynn: Asst. Treas 
Office, 5 West Monroe se ee —(V. 119, p. 2301.) 


UNITED STATES HOFFMAN MACHINERY coRP, —ORGANIZA- 
TION .—Incorp. under laws of Delaware in Jan. 1922. The company is 
the caloer or exclusive licensee of basic patents covering the manufacture 
of garment pressing machinery. 

STOCK.—The entire ounce stock has been deposited under a voting 
trust agreement expiring Jan. 1 1927. 

The preferred stock is convertible at any time into common stock at hy 
rote x 3 ae oa of common stock for one share of preferred stock 

D. 
DIVIDENDS. se | initial dividend of 50 cents a share on the common 
was paid Dec. 1924 


REPORT.—For ae, in v. 118, p. 1679, showed: 
(Including Canadian Hoffman Machinery Co., Ltd.) 
Center Years— 


berks. 


a4.435.039 
$1,279,954 
191/235 





Profit from SS 
Interest, &c., income 





$1,471,188 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 6] Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 





us § industrial Alcohol Co. ae stock ($24,000,000); ~~... $100/$24,000,000 See text/._....... Sept 15°21 1 
Pref stock 7% cum guar 


100) 6,000,000 Q—J15 |Oct 15 24 1%|\Checks mailed 
ies ries Haid By Public wT eae ing owe 
Q—F 15]......-----.-- do 


Subsidiar 
0 pref stock AL 103, $8.» 3158). 3158) -... (aeeiemteihenadia! name 100} 1.836.600 
U 5 Realty & Imgrovement— Com Sere ts0 G00, Son authN} -..- eae 15 pee 15, a" ta mailed 
o 
Office 1790 wiwer. NY 
o ° 





1 
mvert pref (a & d) stock 7 % red (text) $10,000,000 auth_| -..-. 1 8,081,400 
United States Rub Common ($200, ,0OO authorized). : 


ns & d) $100, non-cum (see text)_..| - 00 
a Mtge (see text) | i after 1919_.._- ye*&r*| 1917 | 100 & 3° 222,300 
Usm.xxxc*| 1920 | 500 &c| 19,256,000 


z 


D> 
ts 
-_ 
- 
NO 
ae 14D NON ON 
‘ 
‘ 
if 
‘ 
' 
' 
' 
' 
7 
3s 
2s 
Rete 
te 
x 


Ka 
R 


J 
A 
1906 OlOct 11 ‘Bank of Toronto, Mont’) 
do do First and Refunding Mortgage (see text) _____ OEY Tewasedan As coliat JiJan 1 1849 





























Calendar Years— 1923. 1922. *He Grete Sev ? 1973 den deared, tre 9 guar ay yg yable 1% 
on Dec an e ous pera 
oy CES + EEE was 1% on Feb.1 1915. Sune 15 15 1923 to Dec. 15 1924 pald 3% quar 
Debenture bond premium-_-_.__...........-.-.- 33,000 30,000 PORT .—For year ending April 30 1924, in V. 118, p. 2584 and 2702: 
Federal and Dominion income taxes___.......-- 84,032 84,093 | in stp eerh 
Amortization of patents... _.._................. 211,911 204,017 1923-24. 1922-23. 1921-22. 1920-21. 
y lames ie MN 6 Sei. in cdibmamoabana 86,596 92,864 | Total earnings_-......--. a$4,491,315 asi. 602,395 $4,235,474 $4,356,115 
SUR - OM SPGNNNOG GOOG. oc ccc cccnccééce © si ee 38,250 | Net earnings.--.....--. 3,472,083 3.705.107 3.201.401 3.076.157 
eg SI 2 KGS weeds dn cwadse Ober): bebe 41,469 | Int. on debenture bonds. 106,513 "369,416 496,750 “ 588,354 
Preferred dividends. --- WOeRe’: <<: . giliieme...\- i qumeeied: 6°) ieee 
BO suid nabsedon ob oncdiinacs mibeanéele $594,723 $511,036 | Common dividends. - - - - 1,616,280 484,884 
Prevkies SR. J ck dnd dcdnimdktobbewecs 510,680 def. 356 | Int. on pee stock sub- 
o 


scription & expenmses.. ---.-... PED ic .weveke giheee 
oY a eee ene $1,105,403 $510,680 . 


in ‘ a oe a. ¢ Uneed a eee $1,042,167 $2,658,591 $2,704,651 $2,487,803 
a Includes expenses, returns, reciation, &c. y Losses o & 
States Hoffman Machinery Co. luvedion - company) originating prior to in 1925-24. $416,060 profit on sales of real estate in 1922-23 and $110,812 


formation of the present corporation. rt for 3 months ended July 31 1924, in V. 119, p. 1392, showed: 
Nine Months Ended Sept. 30— 1923. 1922. Tor income, $1,066,955; eee eee, Federal stiee and ‘deprecia- 

i ee ee aor ees $4, 137 ‘07 $4. 345,030 $4: 084,428 | tion, $459,944; net income, $607, 

Oper. costs, expenses, deprec’n, &c-_ 3,292,572 3,313,294 138,085 p CHFICERS. —Chairman, H. a Black; Pres., R. abbage; Sec., 


Sanders; Treas., A. E. Hadlock; Aud., mm, J. ioe Office; 
Operating profits__.__..._______- $899,125 $1,031,736 $946 ,343 ) ahs rs 
Other income..............227777° 106,123 ~ 143/599 102/994 lit Broadway, N. ¥-—-(V. 119, p- 2420.) 


UNITED STATES UBBER CO. ORG ATA TION AND PROP- 
ST Se eee eee $1,005,248 $1,175,335 $1,049,337 | ERTY.—Organized in New Jersey in aS. P 2 Vv. D. 
Interest and other charges_-__.--._- 124:420 214:429 209'340 | 539; V.71.p. 545. Directly or through ite 4h. BS is engaged in produc- 
Fixed charges and reserves_____._.- 199 ,662 234,124 230,197 | ing rubber ootwear, rubber-soled shoes, waterproof clothing, ts’ rub- 
Amortization of patents_........._- a 159,963 158,865 151,392 | ber goods, hard rubber products, insulated wire, tires, belting. » hose 


and mechanical rubber goods, there being many 
pe EE te Sey eee $521,202 $567 ,917 $458, 408 situated in Oonnecticut, Illinois, Massach: , Michigan, New Jersey, 
7 OFFICERS — Chairman, B. A. Brennan; Pres., Eugene D. Stocker; | Indiana, Rhode Island, Pennsylvania, Ohio and Oanada. Through Gen- 
: Sec., Albert K. Newman. Office, 105 Fourth Ave.. ., | eral Rubber Oo. the company owns in Sumatra one of the largest rubber 
me at 9 ay 1 19, p. 2301.) bped with in the world, the production from which is being rapidly devel- 
ae over | 0,000 rubber trees, w a large are 


5. hich 
S. INDUSTRIAL ALCOHOL Co. —ORGANIZATION.— tapped 103, 1700. See annual report in V. gis » p. 1261. 
in Wess est Virginia Oct. 1906 and manufactures denatured and ind is being ped bber Pia rete Co., > 1033. States 


alcohol, &c. The distilleries of t the subsidiary companies were taken over | Rubber Plantations, Inc., was Rw in 117 & and owns all the — 
Jan. 1 1918. Also controls U. 8. Industrial Chemical Oo. V. 105, p. | rubber plantations of the U. 8. Rubber all the gutetending sto oe 
2100. V. 84, p. 343; V. 101, p. 777. The ———s Co. of America (con- | which is owned by its su y 4 the Senaal | Rubber Co 1 D. a1Bt 
trolied by the Distillers’ Securities in June 1915 sold the The plants of the old Rubber Goods Mfg. Co., Morgan n & Wright, &c. 
$6,350,000 of the $12,000.000 com. owned by it. Its guaranty of | (but not General Rubber Co.), are now owned in fee by U. 8. Rubber Co. 
1964. V: 100, p. 2018: V. 101, for term of charter to Oct. 

1 


























-_ 
~] 





. extending 17 thougs their te existence is continued, and they retain their cur- 
100, p. 2015; V. 101, p. 218. . - hegtention to ss, if $2. p. 1168 rent Vv wd 
purchased an dis 


assets. - 105, p- 713. 
.p.i904. Tn 1918 tillery ‘at Ii, | | ‘On Dec. 31 1923 owned all except $273,600 of the capital stock of Canadian 
bg Columbus Distillery in Beeckiya mo destroyed by fire in Sept. 1919. Come. peter Co. er aig.’ a »D. Lt . f wv. 1 ~. 
K —Pref. stock may be redeemed on any dividend gate at 125 and TOOK.—On Sept. stockholders vo 55. 688. 686. 

oan dividend. No m without A A of 2-3 of pref. stock. 895.1468) (1) to teprease thea Sos ghee Pir: Prefred ang Golo 

The shareholders voted Oct. 7 1919 t» increase the com. stock from $12,- | & $109.009 000 and ceeealeae eal oN ay Oct. fo @) $ re $0s-608 
000,000 to $24,000,000 con. shareholders of record on Oct 21 were given | 2d +» W. was cordingly retired 1 (3) to offer $36,000,000 

subscribe at yy a Te for the entire new issue, share for new 4 sept 13 1919. tten) at par to the Common 

ve V. 108, p. 782, 894 barat Dg +g a ORME DIV .(since'04. 1905. -1906-'10. "11. 1912. 118. "14. "15, "16-'18 119 20-24. 
Q.-J. On Aug. 21917 acashdiv.(No.1)1 % wae declared on common oom —~J a3 yearly (2% Q.-5. 31) to and including } 4 sf 1894. 
out of surplus accumulated prior to Dec. 31 1916, for the yous 1916, to be On common ala 2% quar. Oct. 1919 to Apr. 1921; none since. A stock 

aid on Oct. 1 1917 and a div. of 16% for the year 1917, to be paid r- Dec. 1 dividend, of 12) Yai in common stock was paid Feb. 19 1920. 
7917 Mar. pe pd g aid 4% Ce (16% Dp. ai =. 1919, 3%: BOND & Ref. M. 5% bends ds. Series A, cover property 
e's ncrease of s an mn e construction an evelopmen owned —— _ diar See offering, 
volved in establishing new lines, March 1920 to June 1921, 2% quar.; | 969 1806 fd 1D. “ Ae Tis, 'Si9. . ee ’ 


Sept. 1921, 1%; none since. , 262; V. 105, p. 712) is now limited to 
. stocks 





os $97 382.9 a aieaas and com. stock outstand- 

Fee eae 1988, * ton D- 1gs3 gad a0et, Sow wed: 1920. ing on Jan. 900 (the 1917), except to the extent of any increase in the authorized 
Net, after deprec’n, &c_ $3, a2. 923 $1,686,643 $1,486, 042 $5, 1 832 | amount of said bonds which from time to time thereafter may be consented 
So  pipresaeppendys 383 254.569 "221 190.784 bits sitee re . and common stocks; and for the future i¢ ia 
Reserve for Federal taxes ty — oe ee 617,072 — to sald amount plus the par amount of any additional stock issued 
pe RR a ee ee ee ea 115,229 87 987 t less pas fos cash actually idin. Bonds, however, additional 
U. 8. Ind. Ale. Co., pref. 420,000 420,000 420,000 420,000 to the initial $60.000,000 (except for refunding) only when the 
do common. 2 ip SAM oa 25 iat 1,200,000 1,920,000 | total unencumbered q mick ait ene the aggregate debt of the cos. and 
Cuba Dist. Co., pref__- 128,562 128,562 128,562 1281562 | their total annual net income for 3 fiscal years just preceding is twice the 
Sie Cer ee rere 152.968 867.488 | total annual interest, including the bonds then to be issued. Of the addi- 





tional bonds $2,600,060 are reserved to retire the $2,660,000 Canadian 


Consol. Rubber Co. bonds, due Oct. 1 1946. and 1 $25, 000,000 Series B 6% 
OFFICES. Pres H $2,705,560 $883,511 def$751,928 wr ry eqect. Rubaee Ve. pong, ¢ ‘34 ct oo’ have boon 00,000 | B 8% 
—Pres 8. Rubens; Sec., Joseph Malone; Treas., G. the $20,000,000 (reduced 7 oi $19.2 $00) 7 4% notes of 

Robinson. Office, 110 Bast 42d St., New York:—(V- 119, D. 1408.) Tob bain desorbed Compare V 105. D. Laas 836. 1809; vii 4 


UNITE ATES RE M Vv .—ORGAN Sinking fund for First & Ref. Mtge. bon ds from Jan. 11919, 1% “annually 

1Z UNITE ph bit, in NY ee D. RON Ha May 1906 had had acquired | 4pon all the bonds outstanding or retired to repurchase uends 4. es A) at 
er pian in V. 7, p. 2U1Y, $32,750,200 of the $33,198,000 common stoc« ano | or below 105 and int., and puree B at or below 110 and int.; otherwise as 
26,596,200 of the $27,011,100 pref. stock of the U.S. Realty & Construc- part of sinking fund of following years. 
tion Co. See a of a &c., in V. 80, P. 2340; also statement to rf NOTES.—The $19,256,000 10-year 734% secured gold notes due Au 
Stock Exch., 75, 1200. ‘See V. 77, p. 297, 953, 2103, 17 ane: 78 1930 are secured by ‘d t and pledge with trustee of $24, 070. 000 first 
p.51; V. 82, p. 1274; Vreport, V. 86, D. 1465: "V.92, p. 1433; V. 85, D ‘i344 and ref. mtge. 6% gold bonds due Jan. 1 1947. V.111, Dp. 

babe: V. 90. 307, 643. ‘Owns $403.300 of $2,000,000 Alliance Realty REPORT. —For 1923, in V. 118, p. 1261. showed: 








Go. stock. Par p. 1798; V. 82, p. 1209; V. 83, p. 822; V. 90, p. 1422. 1923. 1922 1921. 1920. 
Statistics of the George A. Fuller Co. for Years rte Feed il $0 23. | Total sales.__.-...---- 186, oft. 381 168,786,350 164, 706. 621 256. 150, 130 
Unfinished business at beginning of year_-------- $23.862.634 $14.569.256 | Net inc: avail. for divs... 7,392,657 7,692,039 Bil  3).550,008 
New business during year_--.-........-.----.-- 22,937,529 29,631,080 une. ~. &. | -~ 5,520,000 5,520,000 5,440,000 5,200,000 
Work executed during year...-.........-......- 28:447.434 20,337,702 ae premEETOR-----~ } 520, aa art 
Unfinished business at end of year_......-...--- 18.362:729 23/862,634 > renee. <2) 8 Ssh. ie 1,620,000 6,480,000 
SROURITIES —The company in March 4923 annqunced thas all of the | Divs. to “te minty Gok- — —- 4 12.718 
semeieing ebenture bon ue Ju wou e purcheste at no : 3 18,718 ° 
yp eae Savy iF |e ala free Fee 
were ou n 6 ou oh 1 *df6,585,90 
standing Apri pril 30 30) foaa, $19.965.000., as against real estate and buildings pcm ecg amet Ape ea ert i " £ $10,691,034. 
owned valued nce a * her i to’ ustments and sundry c o 
athe af Bee EL, $6,025,500 Trinity Building Corp. = Before further inventory odie Te ve 11d. De eae, chowed 
CN. Y.) first mtge. 4% loan. V. 908, p- $77,774,696; net profits after interest, &c., charges, incl. pat A “ot 


STOCK.—The stockholders on Nov. 24 shoe fises to authorize an issue | Plant, $4,422,487 
of $10,000 000 7% pref. stock. Of this the right to subscribe to $8,081 400 DIRECTORS.—C. B. Seger, J. 8S. Alexander, James B. Ford, James 
was offered at par to the company’s stockholders of record Dec. 8 1922 in | Deshler, Benes i; Hotchkiss, Nicholas F. Brady, Walter S. Ballou, New- 
. of one share of such new stock for each two shares of stock then | comb Carlton, Middleton 8S. Burrill, Francis L. ne, Samuel M. Nicholson, 
Bela. a? ee is convertible at any time prior to Nov. 1 1026. Homer E. Sawyer, Ernest Hopkinson, Matthew C. Brush and Sir Charles 





A ril 50. 1926 t Bit and di d div. Vv Lie» at able eae. ey eee —y & Pres., Charles B. Seger; Sec., Samuel Norris; 
Pp 2 an v. . » D- . Orriopns .-—Chairman jue 
DIVIDENDS— { 2% "08. 09. °10-"13. "14. °15. °16-"21. °22-'25. | Treas., Blackwell. N. Py “office, 1790 Broadwa » cor. 58th 8t.— 
On com. (9%) .......-- 4% 4% 4% Syrly. 3% 1 0 text ' (V. 119, - $39.) 
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MISCELLANEOUS COMPANIES Date Par Amount When Places Where Interest ane 
{For abbreviations, &c., see notes on page 6) | Date Value Dividends are Payable 
| 











US Smelting. Refising & Misias—0om stock $37,500,000 -- f : Checks mailed 
Preferred ( stock 7% cumulative fe 500,000 ‘ ’ 
Convertible ool notes ble * fA 
United Gaens Son Ga 5 sean bss” 
n States Steel Corporation aA =H, A 
Preferred (a & d) stock 7% cumulative $400,000,  anaegl 
Goll trust mtges{redeemable at 115s f (see text) ..Us.x0" &r 
$304,U00U, | not redeemable s f (see text) * Gri 
“Sink fund” coll tr 2d M $250,000,000 g red (text) issce «&r 
Tilinois Steel deb$30.000, 000 5 cu eat 105 begApr’ 15Nxe* &r® 
Bonds of Cos. Controliea to th { . 
Union Steel ist & coll m' $45,000,000 
Fhe Kee Tube lst M $15,000,000 ¢ gu red 105 beg '16N.x0° ar 
Ind St lst M $40,000,000 g gu 105 Nov '16 ..zc*&r* 
St Ciaie Furnace first ah de g gu 3100, yriy n° PPi.xc’ 
St Clair Steel first M g guar $100,000 due yearly... U Pi.zc* 
ae? wed aa ae firet rrorterge __ 3 


general mortgage 
n Joliet & Eastern frst mige cdiy. yuu ,0OU) fold Saxe 
Ch Lage Shore & Eastern ]st M guar red 110 1919. x 
Muluth & Tron Range first mo Mosoas 
Union RR first mortgage-- 
me amie Basin Trust, due $120 900 aN Aug beg 1921- x 
quip Trust due $75,000 yr 


b For additional amounts tn sinking fund, see text. 
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Ctics Baste Bldg. N Y 
J P Morgan & Co, N Y¥ 
do do 
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do do 
Office Empire Bidg N Y 
New York Trust Co, N p § 
Office » Beagese NY 
Colonial Tr, Pitts 4 N ¥ 
Union Trust Co Pittsb 
Pittsburgh Trust C: ,Pitte 


odo Empire Bids NY 
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BSESssceus = 
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nome” wed Saray 


AARON Carrer HONCHO 
Peeeeetrereer erSiwe 
U>wo0Zmrerzzd ov FNS 


CT) 
ss 


























UNITED STATES SMELTING. Bernina & MINING CO.— The one. trust sinking fund 2d mtge. 5s of 1903 (V. 74, 584. 733 
ORGANIZATION .—Incorp 9 1906 in Maine. Owns and operates V. 'F 545) are next in rank and similar in form to the 58 of 1 
(i) a) prapertses covering a iy oumber of atented and unpatented claims ey i ae ject to call after ten yes from date at 110 and int. in whol 
Bingnam, Utah; (2) zinc mine and mill in Oklahoma, producin w part (if the latter to be "aN y lot and coupon bonds to be re- 
ane concentrates; (3) lime quarry at Topliff, Utah, producing lime roc feemed first) An annual st , Xe. of 41. —s 000 | geovise for retire- 
for the smelters in illey; (4, lead smelter and a lead and zinc | aent of the bonds. The sinking fund was — fy An. 1 1923 t pur 
concentrating m‘il at Midvale, Utah, the smelter having seven blast fur- shasing bonds at not over 110 and int., or invested in since Ape, } 
naces and a capacity for smelting 481.800 tons of charge per year. and the vonds bonds oo mee = drawn by lot, coupon bonds to be first redeemed —— 
concentrating mill Roving a capacity ‘of 210.000 tons of ore ear; (5) to remain alive and draw py ees 
zinc ounelter 2 at Ohecotahe Okla.: (6) patented and unpaten an ms near can pony yA F.. for detqait ie ‘in pormeat o f prin int.) contin 
Kennett, Calif... producing copper, silver and gold: and a co oppor smelter ae Ap ) two. epee. In May 1924 $34,674, 000. not included 
at Kennett, equi mee with five furnaces with a capacity of 450,000 tons of e in sinking fund 
charge per year: P, ) a number of patented and unpatented claims, known as °: moe 3150. 000, 00 5 pret. "stock was exchanged. $ for $, tor second mtge. 
the Centennial-Eureka Mine, re 85 acres of agricultural ground for water | »0nds $20,000,000 of the bonds being also sold at par to provide for im- 
rights at Eureka, Utah; (8) a number of atented claims and water rights | »srovements and $30,000,000 exchanged in Nov. 1907 for Tenn. Coal, fron & 
at Goldroad, Ariz., known as the Gold Roads Mine. 2R. com. stock. Finai $50,000 (of the authorized ane es $360. 000 ,000 


LATE DIVS.—\"13. “14. "16. “16. 17. “18. 19. 20. “21. 122-23. id 58 of 1903) 5. PPat 1200, tor Paryinge for Peat, 1536, 20 2089; SS° 8.0" 


On Com. stock . % 10 10 10% 12 1 None | Pj aot oe po. V. 85. p. 1212. 1282: 


Oct. 15 1919 to Oct. tS 1926 pald 3% quar. In Jan.1921 paid1%. None 
since. On pref., in full to date . 4 5a, Zane 191i it was arranged oo purchape through the fC. Prt Frick Qos 
NOTES.—Thecompany sid is 1916 (V. 193, Lt 615, 1714) $12,000,000 | che Pittsburgh Coal and Monongahela SOs on Coal & Coke companies, pa 
10-year 6% Oonvertible Gold Notes dated PF 1916 and due Feb. 1 1926 nent being made in $17,084, of ap auth. issue of $18,000 2 
convertible at an cane, at the option of the tolter, into common stock | bonds, secured on ghe © property an guaranteed, prin. and int., by the Ho} 

on the basis of $75 in notes for each share (par $50) and callable as a whole | Oorporation. V. 1570; V. oe p. 474, 11 . D. 
at 110 and int. on any int. date upon 60 days’ notice, but if so called mas Of the Tilinots $3. P- debenture 4 \s of 1940 ($30,000,000 ‘auth. issue), 
be converted at any time prior to date of payment 0 mortgage may be | guar.p &1.by U S.Steel Corp $6,900,000 were reserved to retire the de- 
made by any subsidlary + ey pee on the coal properties controlleo pentures due Apri! 1913. $6.9 £8.00 for nots due 1912-1919 hel by 0.8. 
terl Cor an J or m O ec of « ons an erme 
REPORT.—For 1923, in V. 118, 15 £32. sna ast, showed: $18 500. were outstanding sy 3119-3. Any must equally 
(Incl. Custom Ores.) 1923 ™ 21. 1920. secure them. See V 93. p. 289: V 04. o, 980 LOL Vv vos. 1699. 
Net earnings $4,726. ‘864 5.738,91 $2. ond. 451 $6.777,000 si the Indiana Steel Co. Ist 5s, guar . & i. ($40, 000, pm issue), 
Deprec'n & dep]. funds. 1.711.483 610,44 1.114.431 1.865.223 | _overing the Gary (Ind.) plant, 325-035 ,000 have been soid, the remaining 
Fed. taxes & other res-_- { ,217, 245 3:33, 448 2, ne Sey: $14,965,000 being issuable on new construction from ow i912 at 75% of 
Prof dividends (7%) --- .702.22! .702,2:% »702 ,225 1,792.225 | sv" Jinking fund anoually beginning May 1916. 1% of bonds Issue” to 
Common dividends- ~~ -- (10)1755.575 Pi ee ee : 4 Fo ay i oo seus ret fred , + by 
1 ad been retired through the sinking fun eaving 
Balance, surplus__...  $ $208. 993 def$246.653 def$548.526 oupending. V. 98, p. 0699; V. 100, p. 2171; V. 100, p. 50; V.104,p. 1771. 
For 8 mos. ended Aug. 31 re = V. 119, p. 1637, showed: Netincome, Of the National Tube Co. Ist guar. 5s (not the old <a any. but the later 
$1; ssl, #19, © divs., $1,134,816; bal., our. , $686,294. one. organized to build the Lorain, Ohio, plant), the unissued bonds are 
KS.—Pres., ©. G. Rice; Sec & "Treas., KF. W. Batchelder, | reserved for 75% of the cost of new construction. Annual sinking fund, 
Office, 55 ‘iene St.. Boston. —(V. 119, p. 1637.) eeaine asad 1916 ¢ 6.1% of poet, ened, plus werent on — soues- 
n Apri 22 an additiona of these bonds were sold, making 
00 aR STATES de at re . ee Oe eee oor, © t! 1.953. oe am qacuding $1 047. ah a be sink. fend trustee. 
On June 3 1915 the U. 8. District Court decided favorably tothe or kee Go t8 baton oi of etauanaa Cos pen oy Phen Aieog " ‘Seete 
on Le Gort, om te pists. the ne corporation gg Sg et of Anti | newees (W.) Wood Co. Ist M., , 
rust law 1860 7 e ppeal 
V. 101, p. 1482: V 103, p_ 1597. V 104, 5 B69. 2123; V. 106 .p. 93: v 107 B 100.000 yearty beginning 1915. 0x 5M & N 1,000,000 May 


674. U.S Supreme Tears dismisses } aR for dissolution, V. 110. p. 925 Schoen St Wheel Co. Ist M. 
Carnegie St. Co. of N.J. ‘'h 105. M&s 
he Gove, ae for a rehearing (V. 110, p. 1858), but this was cated oD | Alab. Steel & Shipbldg. 1st M 


Potter Ore Co. Ist M 
- ree ee punmaces Empire Building, N. Y. City, for about $5,000,- St. & Wire of Ala. ist M. (quar) | 





Am. 

- dp. 173 Intersta: f. M. 
PROPERTIES aaraion, —The properties owned include 123 blast Spirit eee Tanet ty lee Me tau: 3. 

furnaces, 331 open-hearth furnaces and 38 Bessemer steel converters, 8 steel tssex Terminal Ry. Ist M 

vas. £6 oe. a let xD _—: {3 om a” ar — is ne, mills: e2 Tennessee Coal, Iron & RR. Co.—See separate statement for this company. 

nt mills, producing bar iron, stee c ot mills, producing tin 

plate, &c.; 25 rod mills: 52 welded and seamless tube mills: 19 bridge and PR a Fy yy Dec. 31 1923 treasury bonds subject to sale 

structural plants: 17 skelp mills: 157 sheet, jobbing and plate mills; 15 piere- ° , 

ing and rolling mills: 74 wire mills: 53 galvanizing and tinning mills: 19 splice. Tonnage of Unfilled Orders (00,000 omitted). 

, Spike, bolt, &c.. mills: 5 cement plants: 16 warehouses: 42 miscellaneous On December 31 Oct. 31 
armor, axle, &c., works: 12 sulphate of iron plants: 24 iron, steel or brass | 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 22. °23. 1924. 
foundries: extensiveiron ore mines as Ce ow Supertoe eee 424. a 70 42 38 7.8 11.5 9.4 74 82 81 42 6744 3,5 

coal lan acres steam and gas coal acres surface; 
55 — plants: 15.748 beehive ovens: 2.992 by-product ovens: 60 coal Fnoome for Nine oa ” Sept, 30 : 119, p. 2081). 1921 
n ing Pp — not counscted we coke, plants. and s coal washing plants. 9 Mos. to Sept. 30— 3. $ $ . 
ee ee ee Sey eee Net earnings 122,174,899 129,691,930 74,095,269 73,096,796 
Leading Subsidiaries and Their Share Capital, Practically All a. Deduct— 
Stock [Aus. Sock uj— For sinking funds, depre- 8439.6 
Pederal : teel. common..£46. $34.30 3) am anes & TP Pl., 7 % pt $2: $24: 50,000 ciation & reserve funds 36. me ,200 < 30.602 606 re oe 
: # Ge... ( 4 ‘ d ‘ 
National Tube, common. 28.0100:000 | (diana Steel Oo %30.500° Prem.onbds.redeemed. 750.000 ae SN 


7% pret _ 40000000 | Universal Port. Gement. 3.500,00¢ 
Amer 10.000.00W»| I. ©. Prick Coke Oo (V. 98. p.1i07 51 402.662 Pe tee ett ett: 


Amer. _ & yo om = $0,000.00 | | . or Con. 3 Mines§29. 7 401 ) 0.772.237 28,424,685 29,255,833 
- 40,000. enn Coal, fron & RR—See that oo 
arn a ! Preferred (5% %) 18,914,757 4,757 18,914,757 18,914,757 
Qurneele Stes! 0," cum. 38 Gabon Cee tes ia C ogee <5iZ %) 26,085.97 9y (4)20352009 219,061,943 219,001 943 
On Dec. 31 1923 par value of capital stock of sub. cos. not owned,$306, 143 “to be expended sans. = 
On Dec. 1 1902 ow over the entire capital stock of =e. new Luiv: Btee add’ns, improve’ts or 
8 ee .000,000 of new 5% mk oh being ne tbe e pe nn (agement betterments to plants 
See that company o n 546 
O00 be Pp. 1174. tn Tond acquit acquir ired Clair Clairton Steel Co. O48 guaranteeing $10, 230. and properties 


mds = Tn 199k ipureh ase Sehoen Steel Whee! 01, 22°. | Undiv. sur. earns.,9 mos 25,171,601 17,143,252 9,551,415 *8,720,267 


Output of Company in 1923 and 1922 (see V. 118, af 
weed span 192 rs + x Includes extra fividend of 14%. _y Includes extra Seems of K%. 
Iron and manganese ore mined ‘ c 4 ‘179 | 23% % regular. Balance provided from undivided surplus. 


Limestone quarried 6.571.4 .633,186 REPORT.—For 1923, in V. 118. p. 1517 and 1534, showed: 
Coal mined ; ij .293, Calendar Y 2. 1920. 
Co 18,83 ‘ Net, after Fed. aaa § 953.668$109.788. $366109. 791 ‘pagsiss. 095.359 
Pig iron. ferro and spiegel . ‘ .027.163 | Int. on sub. co. bonds- 8.306.993 8,259, 8,065.22 8,408,461 
Steel ingots (Bessemer and open hearth) 20, 2950 ‘ 38! a —y funds. deprec ia- 
Rolled and other finished steel products for sale... 14. "721.469 . * tion & reserve fends. 51,470.155 42,688,509 36,768.226 
Universal Portland cement bbls. 14,440,000 68,000 } I earent 18,764.568 19,232,305 19,679,582 

Dividends Patd on_Common_Stock Since 1908. 940,077 875,079 747 462 


Cash 
09. "10. "11-13. "14. "15. '16. "17. ‘18. "19. '20-'22. °23. ‘24. 
Add adjustmen Cr.235.180 Cr.920.038 Cr1.086.2 
| nang ad dle od wp ts tie "0 Sirk 2 FO 8B | Preferred divs. (op) -2> 35.219'877 


Extr 
Paid in 1924: Mar. 29, June 28, Sept. 29 and Dec. 30, 134% quat. and | Common divs. (5%)---- 29'227.304 25,415,125 25,415,125 


%% extra on each 
securities own onlv es oy E) are subject to ca 
in whole or in rt at tis since April 1 1911, a #!nking fund of $3,040 000 Rw om | net earnings are tn aJl cases reported b the company after 
yrarly. cart begins ng June 1 1992 can purchase bonds, if obtainable at not | % a. 4 tem eran — ne ons, com: 

5 an Interest. and since April 1 1911 may be applied to the re- ! Tepairs and maintenance of plants 
prem | of series A_C and E bonds to be drawn by lot. In Dec. 1923, |_|. DIRECTORS.—Robert Winsor, G G. F. Baker Jr., Richard V. Linda 
$100,371,000 not included in amount out, were alive in sinking fund. Percival Roberts Jr., E. J. Buffington. J. P. Morgan. James A. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
United States Stee! Corporation (Concluded)— 
yonnalivile’ & Mousganein Art intiat =n *°°°----3 1809 | 1000] © Som Roo] OF lhe S <ISc.1 1883 See, Sarat SE Ba 
HC 4 Co Pitts-Mon pur money M gu due so coe 911 rae 11.772.000 5 f en a sup i 
2222S OS8868686080050808000000808000000008 Kc a : ° & J Jul a Trust . ttsb 
Pitwbureh Beas & Lake Erie RR Bess & L Band Ouinth | issa! le & Nort Ry—S eefithose com pan}|es Bf gy 2 Soaks eis text 
United States Tobecco Co—Conmmes a ( 600,000 shares} .._. aes or sho DOD $3 Oct 11924 75c\Ohecks mailed 
Pref ston non-cum omen ' . . 7 t y 
Universal Pipe & Radiator Co—Com stock 180.000 shsauth| _~_~ None . | er Peet = itn Rein cieinenedeetabie OR 
ueen ares (a&d k 7% cum red 119 $9,009,000 auth__| ___- 100} 4,469,600 See text) Q—F |Dec 2 1924 3%4|_____..__....-----.--- 
tah Copper ST i authorized $25 000, Sy dltchenthatee ene 10) 16,244,900 See texti|Q—M 31|Sept 4 *24.10%|Checks mailed 
“ = ud ‘boede io en pasnonsn Eq.kc*| 1921 | 500 p= 16: Soo: ‘000 “ve iy 6 reer 7 1936” Equitable Trust Co, NY 
OE c « 
Vencdiun't Corp of Amer—Stock auth 500,000 shares... .. ---- | None |373,334shr.| See text |..... eee ry 18 1921 $1 coece 
® Of this amount $122,000 deposited in escrow. 
Elbert H. Gary (Chairman). George Baker P. Palmer, Samuel REPORT.—For 1923, in V. 118, 2039, showed: 

Mather, Thomas Morrison. John 8. Phipe Witltora J. Filbert. nner, Years— $12. + oo g aes , 4921 088 341939498 
OFFICERS.—Chai Elbert H. Gary: Pr Farrell; Vi otal Inc. after oper. exp ‘aae: ’ apap 
Bresidents. D. G. Kerr and Jahn Rebs: Sec, George K. Leet; Treas... Pred | Depreciation, &e---~--- 1667-463 3.202.251 2.840.197 0 aaa 
a J. Filbert; Gen. Co: i V. Lindabury. | Dividends... ..2222227 248. ‘ ; 

Office, 71 Drenden Ve tise see Ricard V. Lindabury. Per cent)-.--------- (40%) (20%) (25%) (66%) 


UNITED STATES TOBACCO CO.—ORGANIZATION.—Incorp. in 
N. 2 1911 as the Weyman-Rruton Oo.; name changed to present 
title: in March 1922. Thecompany owns and operates factories at Chicago, 
Iil., and at Nashville, Tenn. It owned all of the stock of the P. B. Gravely 
Tobacco Co., Kentucky Leaf & Transit Co., and the United States Tobacco 
Co. of Virginia. These companies were dissolved during the year 1923 and 
the properties and business taken over. 

In addition to the above, the company owns all of the stock of the J. G. 
Dill Co., which owns and operates a factory at Richmond, Va., all of the 
stock of the DeVoe Tobacco Co., which owns properties ‘at Spottswood, 
N.J.,and Nashville, Tenn., and one-half of the stock of the National To- 
bacco Co. of Canada, located at Montreal, Canada. 

The company also owns and operates ijeaf plants at Hopkinsville and 
Paducah, Ky., and at Clarksville, Tenn. 

Company has license to transact business in each of the States in which 
it has factories, plants and leaf tobacco storage warehouses. 

STOCK.—The stockhol ters in March 1922 authorized a caange in the 
existing common stock. par $100. into common stock without par value on 
the basis of 4 shares of the litter to one of the former. The authorized 
common stock was increased from 360.000 shares to 600,000 shares in March 


1923. V. 116, p. 1063. 
DIVIDENDS.— 1912 1913 "14 +"15. 1916. 1917. 1918 1919-24 
Oncommon __..%/ 5 10 12 12 12 12 Text See 
extra .__. Y _ 14 — text 


1 7, | 

ecrip or stock % | (xPaid off 1915) x20) xi 20 
Pref dividends 5%, per annum (1%% Q.-J.) since April 1 1912 
In March 1918 a «tock dividend of 20%, was devlared on the $4,600,000 

@ommon stock payable Oct | to holders of record Sept 14. to take the 

place of the quarterly distribution on the common stock usually pald 

April 1, July l and Oct 1 V 196. p 1040 On Jan 2 1918 the common 

received 3% and 2% extra ($239 NNN) Tan 1919 to Jan. 1922 pale 23 








wi with no entra On Dee 28 1921 paid 20% in common stock 

. 2412: April 1922 paid 3% quar. July 1 1922 to Oct. 1 1924 paid each 
} ag 75 cents a share on new no par value stock. On April 16 1923 paid 
20% in common stock, 

REPORT .—Year 1923. in V. 118, p. 788. showed: 

Calendar Years— 92 19 1921. 1920. 
Net earnings . _....- x$2.11? > 580 $2 O13 116 $1.873.232 $1,.805.535 
Preferred dividends-_--- 386 400 376.229 311.34 328.216 
Common dividends_---- 1.096.879 953 .856 662 .360 662 .360 

Balance, surplus___-_- $629 301 $683 .031 $869 .531 $814.959 
Previous surplus------- 5.160.945 3,429.572 2.634.761 1,819.802 
Trans. from prov. for ad- 

vertising to s: = stints Cr1.000.000 Cr1,250.000 ~— -.---- 
8 on pref. stoc Cr48,343 eo wer 

. div. on com. oe 90%)3. Wie Gach Re.) .> eseene 

Balance, surplus_-_-_- £2.610.746 $5.160.946 $3,429.572 $2,634,761 


x After provision for all taxes including income tax. and charges ‘and 
expenses of management. 

OFFICERS.—Pres., J. Peterson; V.-P., J. M. De Voe; J. D. Carhart’ 
C. G. Conn, L. A. Bowers and O. C. Hanke: Sec. & Treas., I. L. Elliott- 
Office, 1107 Broadway, New York.—(V. 118, p. 788.) 


UNITED STATES WORSTED CO.—(V. 118. p. 1679.) 


UNIVERSAL PIPE & RADIATOR CO.—Incorp. under laws of Mary- 
land April 2 1923 as a consolidation of the business of the Iron Products 
Corp. and certain of its subsidiaries, viz.: Central Foundry Co., Central 
Iron & Coal Co., Central Radiator Go., Essex Foundry, Chattanooga Iron 
& Coal Co., Molby Boiler Co. and Central Foundry Go. of New Jersey. 
(eee plan in V. 116, p. 1655.) The plan was declared operative in Sept. 


STOCK.—The preferred and common stock have equal voting rights. 
DIVIDENDS.—The directors in Nov. 1924 declared a Grttond of 3%% 


on the pref. stock, payable Dec. 2 1924. This payment will wipe out accu- 
mulations on theissue. The previous quarterly dividend of 1% was paid 
May 1 1924, an initial dividend of 1% % having been paid in rob. 1924. 


REPCRT.—(Of Lron Products Corp.) 

Calendar Years— 1923. . 
CE chin nn cadénsoece $1 698 .253 $1 oar 823 lous871 ‘425 
Taxes, int., deprec. & depletion_---- o48 807 345.486 
Preferred dividends......._________- eit he 4 8. 983 70.004 


Common dividends--_-........----- 
Balance excise . ee $433 .796df$1 215. s7$ 
Prefit and loss surplus Tec. 31_ £2 023.212 $1 535 ,023 $79 
xarnings for 9 months ended Sept. 30 1924, in V. 119, p. 2077, Sentinel 
ois nase profit, $1,238,067: taxes, interest, depreciation, d depletion. &c., 
99,843; pref. divs., $156,290; com. div., $211,269: bal., , $370,665. 
OFFICERS.—Chairman. Stephen J. Leonard: Pres., mes. 


A. 
V.-P. & Treas., Stephen Barker; V.-P., Jas. E. Hewson; Sec., F. 
fiths.—(V. 119, p- 2190.) 

UTAH C COPPER CU. —ORGANTIZATION .—Incorp. in N.J. Apr. 30 1904 
Owns a t 867 acres of mining grounds on both sides of Bingham 2 Saas 
Utah, a camer lands compriciog mill sites, tail disposal sys 
aggregating  Sppconimacey 11,204 acres; also 2,500 of the $ 39.9% 997, Oat 
stock of the Nevada Consol.. and of the $7.500.000 Binghan 
& = eld ey. stock. 


inerals Separation Co. suit settled. V. 114, p. 2126. 


ook —Stock auth.. $25,009.090: out Dec. 31 1923, $16.244,900 ( 
$10), of which $6.226.030 was owned by Kennecott Copper 





Harder: 
D. Grif- 





latter gomesey & ™ Mar. Me iT offerei to exchange 13 shares of its own stock 
for 1 share of a. — 
DIVIDENDS. — "16. "18. °19. °20. "21. °22, 1923. 
peemne cine secmanaed 30 yy 42% 70 140 100 60 60 25 20 40 
Gate eadinnds TU ception x paths Ho ou '¢ 
x Paid in Julv 1917 for Red Cross distribution. Paid in 1924: Mar. 
31, 10%: June 30, 10%; Sept. 30, 10%. 





Balance, sur. or def_sur$3 ,974,839 1,560 .980 df$6 119.334 df$4.822,442 
Previous surplus_..._.- 36 497.108 *38.058.088 44:177.422 48,999.864 


Profit & loss, surplus.$40,471,947 $36,497,108 $38,058,088 $44,177,422 
‘i sets. =e were suspended Apr. 4 1921 and were not resumed until 

pr 

Report for third quarter of 1924 in V. 119, p. 2301. 


Pres., D. OC. cockses: UV. -P. in cher e of finance, O. 
Gen. Mer.. L. 8. Treas . V. Jenkins; Sec., 
_Y. office, 25 hens ge St. —(V. “h19, Dp. 1966.) 


VACUUM OIL CO eeerparated in 1866 under laws of N. Y. State 
charter extended til) 1964. Formeriv a subsidiary of the Standard Ol! Co. 
¢ New Jersey, bee’ was segregated with others in 1911. 
- 118, p. 3161. 
fat tt —Operates refineries at Olean, ag Y. 

N J., lante at Bayonne, N. J., and Roches 
facture x, i pete ubricating olis and ee 
petroleum. At Paulsboro owns a tract of 675 acres 
ware River, with dockage for ocean-going vessels. Does a large 
business, operating tank and cargo steamships and marketing Its 
in foreign countries through its own branches or locally in 
an'es. Many of these latter aiso operate refineries or plants 
acture of lubricacing products. 


The stockholders voted on Dec. 2 1922: (1) to increase the capital stock 





Hayden; V.-P. 
A. J. Rona 


& 
ghan. 


Government suit, 


and Paulsboro, 
N. ¥., for the manu- 
ucts from crude 
nting on the Dela- 
roducts 
com- 
or the mapu- 


from $15,000,000. par $100, to $70,000,000; (2) to reduce the par value 
of the shares from $100 to $25 each. The — on Dec. 5 1922 declared 
a 300% stock dividend payable Dec. 30 1922 

DIVIDENDS.— f 4. ts 16. a 8. °19. °20. °21. °22. °23. °24. 
S|) Te : i 6 6 6 6 8 8 
iri ein ok 6.8 12. 8 ww SS 

Also paid 300% stock on , 30 49227 

BONDS.—The 15-year 7% bonds are redeemable on and after April 1 
1926. as a whole or in lots of not less than $5,000,000 at 104 in 1926 and 
decreasing 4 of 1% each year thereafter to 101% in 1931, and 101 = 
-hereafter. Company will et aside annually the sum of 


,000 in q 
to purchase bonds if obtainable 
nded balance, if any, of — auertery 
the next quarterly paymen 


ly installments of $125,000 each to be use 
at not over par andint. The unex 
— will be credited tow 

) 


REPORT.—For 1923, in Ve 118, p. 1679, showed: 


1921. 
Groans profit.........--. $16. Bal ‘713 $15, ‘310. 174 $19. .284 733 $8. 944. 393 





Inventory depreciation. 2,361.055 69 Annee. . w@ece 
Insurance reserve. -.-_-.-- 53.731 267.447 380.166 332.216 
Income tax reserve_-.-_-- Ef a Boe 750,000 300,000 225.393 
Jae. Cope 245). PE... ako nen! See .” eeee 
Dividends. ......-- (10%)6. 143. B30 (16)2400,000 (8) 1.200.000 (8) 1,200.000 
Balance, surplus_.... $7,171,276 $11,200,463 $4,958,565 $7.186.784 
OVTIOERS. —<alman, Edward Prizer; Pres., George P. Whaley: 
w. : Treas., Herbert Baker. Main office, 61 Broadway: 


Sec., 
N. Y. City. in Vio: Dp. 2190.) 


VANADIUM CORP. OF ARERICA. —ORGANIZATION .—Organized 
ander laws of Delaware Sept. 6 1919to carry on the business of a mining 
end tr @ corporation in all its branches in ear part of the world. Ac- 

fred from the American YA, LN Co., a New Jersey corporation, all of 

latter's ore lands and other physical ropervies situated at MinaRagra 
Peru. its reduction and smelting plant an physical properties sirunced 
at Bridgeville, Allegheny County, Pa. together with all its raw materials 
rupplies and finished products on pees a and in transit Ly “pe right to all 
the Vanadium contained in certain | prapert company in 
Oklahoma. Also See the he of F-e,,4 Ch 7 
a E eee nd The Primos Mining & Milling Co. g ts 

Vanadium is iE ced te of shee required for high speed tools and fine 
cutlery J‘ is aise. ye weed fe in 1 ee Ayn of aucomobiles and 
armor and as an allo steel ulring a sile s 

Acquisitions, V. 110, p. 174. Sarre he. Vv. 110, re 38, 2298. 

CAPITAL STOOK.—Authorized 500 000 share shares ort from 300, 
shares in Jan. 1420). outstanding 3r8 s 280. 
shares of stock were sold for cash to ane Fe ye for Phe purchase of 
es described above and to provide working cap stl 1920 
offered 93.334 oa A... Fo Big at $45 per share. Mo. Bi 7 
{nitial div. of $1 Apet 16 1920; same amount paid July 1 
Oct. 15 1920. Ones ang ts 1921 paid $1; none since. 

BONDS —The company has no bonded debt. 

REPORT.—For in y- Us. 1786, showed: 

oe Cal - oF oot” Cal. ae 15% met. fo 





Inc. & Surp. Acct. for: 1903" 922. 921. Dec. 31 
Bein et ciaisa APT HSS Umble ae gle ge 
e n etion..-. ’ 22. . 
+ gl ST eamanante aa 7: senile 97.136 402.691 
Federal] taxes_......-.-- Bane. «esses _.- oben 794. 
Dies. (BEIE MEP RTO). 0 meee stew ee Seuss 2.083.387 
Balance, surplus--_-- $681,424 Ex. 250 def$427,.545 $520,593 
Previous surplus------~- 202.451 def92,799 SU.nee |) || esasen 
Adjustments -.....---- 4 rere deb.185,846 i ------ 





Balance, profit & loss. $766,878 sur$202.451 def$92,799 sur$520,593 
Report , or 6 mos. ended June 30 1924 in V. 119, p. 466 and 592. 
OFPiORES .—Pres., A. A. Corey Jr.; V.-P., Merrill G. Baker; Sec. & 


L. Diffenderfer 
Main office, 120 Broadway, N. Y.—(V. 119, p. 592.) 
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MISCELLANEOUS COMPANIES 
abbreviations, , see notes 


(For on page 6) 


Amount When Last Dtetdend | Ptaces Where Interest ane 


are Payable 





Van Raajte Co., Inc.—Common stock 80,000 shares auth. 
lst pref. stock cum. red. 115 $4,250,000 auth 

Virsinia-Carolina Cinemical stk com 905,000 shs auth- 
Stock com class B (non-voting) 95,000 shares auth 


a 
Vicginia ire iron, Coal & Cok 
ed (a ay & stock a aeiiee callable (tex 
Mortgage ¢ $10,000,000 
CV) Gitenssn—Goammen stock 340,000 shares auth 
Preferred stock 7% cum conv 





Checks mailed 
June 1924 interest unpaid 


5¢ 3iMch 1 194 
See text See text 
See text). June 15°24 1% 




















VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919. 
Engaged in the business of manufacturing, importing, exporting and se 
octtings, veilings. laces, hosiery, underwear, knit goods, gloves and kindr 


CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinkin 
fund equal to at least 3% of the larges — in par value of first pr 
stock to be acquired at not exceeding 115 became operative. 


DIVIDENDS.—On Ist pref. stock at rate of 7% per annum from Mar. 1 
1920 to Dec. 1 1924. 


BONDS.—Guarantees principal and interest of $106, 000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926 
REPORT.—For 1923, in V. 118, p. 1039, and er —, 


Calendar Years— 
rofit on sales 


1921. 

$2. 735. 005 $3,284, 690 

496.334 1,972,009 
142 636 
Federal income taxes (est.)......--- 16,05 156,556 
lst preferred dividends (7%) 220,325 

2d preferred dividends $e. 70.000 

‘ 1 y $806,816 


OFFICERS.—Pres., Emanuel Van Raalte; Ve -Pres., Arthur Van Raalte; 
2d V.-Pres., Morton EB. Van Raalte; Evens. enj. Van Raalte; Sec... 
Byron E. Van Raalte: Asst. Sec., Edwi ge Eig Office, Fifth Ave. 

and 30th St., New York.—(V. 1i8, D. 1786. ) 


VIRGINIA-CA OLIN’ CHEMICAL CO.—ORGANIZATION .—Incor- 
posted on Se 5 and acquired many successful manufactories of 
ye TE fertilizers from Baltimore to Atlanta and 
Bav several in Alabama and one each in Louisiana and Tennessee 
Products sold include fertilizers, chemicals, cotton seed meal, cotton seed oil, 
compound lard, edible oils and other by- y products. These are sold largely 
under a a and iene. ome ‘Wesson Oil’’ and ‘Cin. 
. 64; adv. in ‘“‘Chronicle’’ Mar. 4 1899 
Dp. 137, 240; V. 74, p. 942, 1095; V. 75, 
Govt. license, V. 106, p. 880. 


ad PS Bie 11 1191, 1, 1280) V7 73, 


7 git tT’ Pao, 496; V.'87, p. 283; V. 97, p. 663. 
entire of O 


at 110 and div.) and the remainder on. A 
amount at 110 on dissolution. V. 96, p. 1428; V 


Receivers poor bao sm G. Wilson (President), Richmond. Va.. w. 
Banks, Atlanta, Ga., and A. T. Vanderbilt, Orange , were op tated 
receivers Mar. 4 1924 for this company and the Southern “Cotto il Co., 
a subsidiary, by Judge Wm. N. Runyon in the U. 8. District Court at New- 
ark (V. 118, p. 1149, 1292). 


Protective Committees Organized.—The following protective committees 
have been formed to protect the interests of the different security holders: 


(a) Committee for 15-Year ha Convertible Bonds.—A. A. Tilney, Chair- 
man (Pres. Bankers Trust C Bertram Cutler, New York; John H. Ma- 
son oes. Commercial Trust Co.), Philadelphia; Herbert Fleishhacker 
(Anglo & London-Paris Nat. Bank), wen Francisco; T. Edward Hamble- 
ton (Hambleton & Co.), Baltimore; W. E. Stanley Mitchell, pulcnine & 
©o.), Chicago, with . Beach, Secretar 16 Wi t., City; 
Bankers Trust Co., depositary. 1 16 Wall St., N. Y. City, and White & Case, 
counsel, 14 Wall St 


ww?) Committee for First Mige. 25-Year it Sinking Fund Bonds.—George 
W. Davison, Chairman (Pres. nion Trust Co.), New Yor 
Philip Stockton (Pres., Old ) ras Co.), Boston; Walter M. Ben- 
nett (Ist V.-Pres., Bank ~ § America), New York; E. P. Maynard (Pres., 
bp de Trust Oo.); Lewis B. Parsons (Graham, Parsons & Co.), Phila.: 
k W. Scott (Scott & Strinfellow), Richmond, Va.; James C. Fen- 
hagen (Robert Garrett & Sons), Baltimore, Md.; with ©. E. Sigler, Secre- 
tary, 80 Broadway, New York; depositary, Central Union Trust Co., 80 
nang | to AW nal ork, and Larkin, Rathbone & Perry, counsel, 80 Broad- 
way, New York 


(c) Committee for Preferred ot Common Stocks.—Charles 8. Sargent Jr.: 
Ohairman (Kidder, Peabody & Co.); Meade Addison (Pres., Planters 
National Bank), Richmond, Va.; Gheltis A. Austin (Pres., Seaboard Nat. 
Bank), New York; Matthew G. Brush (Pres., American International 

-), New York; H. W. Jackson (Pres., Virginia Trust Co.), Richmond, 
Va.; Norman 8. Meldrum (Pres., Carolina Clinchfield & Ohio Ry. My New 
York; John F. Wily Ore Fidelit ny, Book Durham, N. C.; with O 
Lounsb bury, Secretary, 17 Wall St., ew York; Equitable Trust Co., depos- 
itary, 37 Wall St., New York; Ghase National Bank, depositary of ‘th of the 4 
common stock, 57 Broadway, New York, and Alexander & reen, © 
120 Broadway, New York 


STOCK.—The stockholders on June 21 1922 voted to change the co 
was Sete $100 per share to 1,000,000 s' makes of Be pee varee, of ‘which 
t 905,000 ares will be no par stock with voting power and 
known as Class B, par common stock —_ voting 
Each ereees of the Class B ‘sheet Pill be upon a parity in all respects 
with voting common shares, except in the matter of voting rights 
Each snare of the "279 844 shares of common stock (par $100) outstanding 
was changed into one share of the Ay r common voting stock and one- 
uarter of o.e share of the no Jlass B non-voting stock. Of the 
905 ,000 shares of no a voting stock tnus issued, 279,844 shares were re- 
quired to take the place of the old outstanding shares of common stock 
and approximately 350,000 shares will be retained to meet the ble 
roe ons of the 812.2 500,000 734 % convertible bonds and approximatel 
750 shares of such stock will remain unissued. See V. 114, - 2251 2368. 
ttiolders of preferred | and common stock of record im 319 
vertible t to subscribe, until July 24 ,to ht 
vertible gold bonds, Series “A,"* due uly af Gos and 
bonds to the extent of 25. 22% thei holdings cf storks: V. 115. 


"Dive es. "09. °10. ‘11. "12. "13. 4. "15. 3 ‘17. 


Sor --{3}) 3. 2% 4 be] 
Full to 7 "14 Incl. ( 3 Nov. "14 2 
1915, 2% in scrip; July 1915 to A 
neks cae. 


*18.-"21. 


; Jan. and Apri) 
1921, 2% quar.: 





In Feb. ain Oct, 1 3 1988 p18 paid \% of Lh om common stock 
1918 paid 1% and in 2% in 4%% U. 8. Liberty Loap 
bonds; Nov. 1 191 to Ms | igot incl., eid 4 A I tend: none since. 
In Oct. 1918, 1919 A. 7900 paid 2% extra in 


BONDS.—The Ist M. Ser. A 7% bonds are red. at 107 6 and int. on of 
before June 1 1932; thereafter at 105 and int. up to and incl. June 1 1942: 
thereafter at 105 and int., less 1% for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1923, fund is to be suf- 
ficient to retire goaually 2%, of total Sorios A bends ued, from Oct. 1 
1923 to Oct. 1 1932 incl., and 24% annually thereafter up to Oct. 1 1946. 
The June 1924 interest on these bonds is in default; the protective com- 
gies on June 3 1924 offered to advance the amount of such interest. 
118, p- 2838. Federal Judge Runyon of the U. 8. District Court at 
Wobaat n June 1924 gave leave to the Central Union Trust Co. to foreclose 

the prt covering the $24,500,000 Series “‘A’’ 7% 1st Mtge. bonds. 

Th und convertible gold bonds, es A. are redeemable 

r July 1 1925, in whole at any time or in part on any int. date 
and int. until July 1 1926, and thereafter at 107 and int. until 
927. the so ereafter decreasing \%% for each 12 months or 


bear “stock p urchase warrants entitling the holder te 
to July 1 924 incl., the voting no par value shares 
at $3 pesshare plus dividends (if any), at the rate of 2 6-7 
shares for each $100 bonds The bonds are to be convertible at the option 
of the holder at any time after Ce Bag 1 1924 (but only if accompanied by the 
above-mentioned stock warrants) into voting common shares ef 
no par value at $35 per B .-ay At the time of conversion a cash adjustment 
is to be made of dividends declared and accrued interest. If these bonds 
are yah for redemption prior to maturity, the right to convert is to extend 
up to 15 days prior to the date fixed for redemption. 

Company will covenant to pay the trustee on April 1 and Oct. 1 of each 
year, commencing April 1 1923° sums sufficient to purchase or retire the 
following percentages of des maximum amount of Series ‘‘A” bonds at any 
time theretofore issued: 2% per annum payable semi-annually from April 1 
1923 to Oct. 1 1927 incl.; 3% per annum payable semi-annually from 
April ? 1928 to April 1 1937 incl. V. 115, p. 555. 


REPORT for year ending & May 31 1923, in V. 117 R; 550, showed: 
22-23. 1921-22. 1920-21. 1919-20. 
Total net profit $3,698,594 $4,909.7901l0ss$7719198 $16,259,322 
Net profits 403.474 1.484. 781 109813152876 9,251,746 
Interest on bonds, &c_... 3,270,675 3 104,226 2,500,172 1,899,700 
Pref. stock div. (8%)--- 1 721,747 1,682,043 
Common divs. (6%) -.--- 1,399,220 1,679,064 


Balance, surplus- - _def.$2,867 ,201 df$1,619,445df18,774,015 $3,990,939 


DIRECTORS.—O, G. Wilson .), 8. D, Orenshaw (V.-P. & Sec.), 
8. T. Morgan Jr., 8. L. Carter, ichmond, Va.; N. 8. wig a Henry 
Walters, Harry Bronner, Bertram Cutler, Alvin W. Krech, ©. . Stralem, 
Lucien Oudin, 8. H. Miller, New York; J. F. Wily, Durham’, N &. Treas- 
urer is E. E. Coles, Richmond, Va.—(V. 119, p. 1637.) 


; Aug l 





VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION .—Owns 
furnaces at Roanoke, laski, Radfo Max seencows and Foster Falls, 
Va.; Middlesboro Ky certain foundry and e works. Also 
owns about 120, ‘acres of coal lands, and owns and controls about 
209,000 acres fron ore and timber lands. V. 68, D LL RE SR 
76, D "272: V 79, p. 1703: V 1618. ‘The Odiony Goa e Gare’ 
fait ‘ormanized in {920 with ih capital Soe of 100,000 o-, - a me value 
a rent com s ury) for the p oO! Pp com- 
pany's Sal lands y Ah, ¢: 112, p. 1168. 

Common stock au 4. A 4 oitstading, $10, ,000, O00 O00: far | ge The 
stockholders on Nov. 1 1921 wuthorined e of $5 | ¥- ~-- 
pref. stock with a on that no further m nen a yo can laced 
on the real estate < of the company without the ew of 75% of the woiders 
~ AT stock. The erred stoc subject to call at any time 

years from date o issue upon 60 days notice at 105 and is pre- 
ferred as to assets as well as to dividends and is to have voting power. Divs. 
on common stock: On Oct. 1 yd ofe"4 a 5% stock div. n initial cash 
dividend of 6% wee id Dec. Ey 4 pure. and Jan. oad July 1920 
3%. On 1920 Daid 10% stock. Jan. aieo ond y F pe = 

— Jan. 25 1922 paid 3% each 4,04, 15 1922 pai Fg - 
we As, p. 314. July 1922 and yy 1923 di ates or: feiy 928 
d 2%; Jan. 1924 paid 14%; none since. On pref. stock paid 24% 

poe Jan. and July since date of issue 


REPORT.—For 1923, in V. 118, p. 908, - owed: 
Calendar Y nit x 


Total receipts 
Bond interest tr rs] 
Rentals, expenses, &c__- ; 
Divide: 


nds 
Stock dividend (10%)-- 
Balance, surplus 


303 ,409 
249,810 





def$143,146 $325,584 $264,428 

For 9 mos. ended Sept. 30 1924, in V. 119, p. 1967, showed: Gross, 
$2,812,634; oper. profit, $106, 457; other income, $113,275; int. & taxes. 
$292,111; loss for period, $73,380. 


Pres., John B. Newton; V.-P., D. 


D. Hull Jr.; Sec. & Treas . W. Cure. 
Office. Roanoke, Va.; N. Y. 


office, 40 Wall St.—(V. 119, p. 1367) 


(V.)_ VIVA POU, Inc.—ORGANIZATION.—Incorp. in Delaware 
about t.1 uired the trade-marks, &c., of V. Viva- 
dou of N. Y. a ufactares and distributes , talcum 
wder, tooth paste and other toilet articles. Plants located in New York 
eity and Montreal. Contract with Mineralava Co., V. 116, p. 189. 
In Sept. 1924 Park & Tilford, Inc., purchased t the stock owned by Mr. 
Vivaudou, President of the company. 


STOCK.—The ¢—— ae >: pe. 8 1924 (1) created an issue of 
$1,000,000 7% cum. conv. $100 and (2) increased the aan. 
common stock from 300, outstanding) to 340,000 shares, 
par value. The pref. stock is to be used for the payment of divs. on "the 
common during the current year, if the directors deem it advisable. 
The new 40,000 — of common stock will be reserved for conversion of 
the pref. stock on the basis 2 See & Speane Sr ae eee Se poet. 
evock See also V. tte Pp. 2662, 2553. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on first pagel Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Vulcan Detinning Co—Common stock auth. $2,000,000___| .._- 000, = 
Common stock Ciass A authorized $1 220,000-.---n--—- to 100 1228: 800 powcevenp-eneupaigioneenteasanesi- name iets aeatenaseeye 
stock (a % cum Olass A auth $920,000______-. eoadti 19,400|See text J20\Oct 20°24 1%4|Checks mailed 
Preferred stock (a & d) 7% cumulative auth $1.500,000__| .__- 10 1, y - 
Waldort pystors. Inc—Common stock 500,000 shares auth; .... None 441'b10 yy os = ~ yt Pate tate a Ped het mie SEN? 6 
eae 24 oom $883 500 auth red _ adeeb inte 10 $680,590 8 Pree. ANE an SUID, SUIT. ne tncenaeeien een cetrdngyen tainted 
Pre erred stock 8% cum 31. 000,000 ie salili ceased rapeties 10 866,100 s es ee OS SO Ul no. aed cheendabaene 
Washington Oil Co—Stock |__|. a 10} _ 100,000|See text|See text|Jan 31 ‘21 20%|Pittsburgh, Pa 
Weber & FA ate EE stock 250,000 shares auth| _-__ None /|225,520 shs\See text|See text) Dec 30 '24 50c./Checks mailed 
(a & d) stock 7% om red 115 $2,000,000 auth._| ____ 1 $960, 7 M |Mar 2 '25 1% do 
GOGE PUD, Oe go onc b ccawbilncapcedetccéecee oe 1 240°000 5 J& D 20\June 20 2% '24/ Office 51 Broadway; N ¥ 


























REPORT.—For 1923, in V. 118, p. 1292, showed: 
Year ended Year ended 16 Mos. end. 


Period— Dec. 31 °23. Dec. 31 '22. Dec. 31 °21. 
pete eR AEF Breet ey $6,741,182 $5,414,968 $5,573,149 
aye A cagA eng AC .913,998 112,835 .435,988 

Net p rofit dd: 0 atenteendhinciitnds 


657 ,529 592,947 1loss204,73 
224,864 96 
600 ,000 

6,088... CGR ».castec 


Total profit and loss surplus_-_-_-_-_- sur$273,.262 sur$224,864 def$332,775 


—————Three Months Ending 

Period— Sept. 30°24. June 30'24. Mar. 31°24. 
Net earns. after deprec. & oth. chgs_ loss$41,866 loss$87,172 $97,916 

DIVIDENDS.—Initial div. of 50 cent: a share was paid Jan. 2 1920: 
same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share: 
then none until March 2 1923, when 50c. was paid; June 15 to Dec. 15 1923 
paid 50c. quar.; March 15 1924 paid 50c. in pref. stock; June 1924 div. was 

An initial div. of 1%% on the pref. stock was gaid June 15 1924. The 
Sept. 1924 div. on the “pref. stock was deferred. - 119, p. 592. 


OFFICERS.—Jules 8S. Bache, Chefrmpa: Thomas J. McHugh, Pres.;: 
a H. Aronson, V.-P. & Treas.; J. . Kerbin, V.-P.; Alexander Levene, 
Sec.—(V. 119, p. 2190.) 

VULCAN ETINNING CO. (THE)—ORGANIZATION .— Incorpor- 
ated iniNew Jersey on on Soe 25 1902 as a consolidation. V. 74, Oe 942. as 
lants at Sewaren, N Neville Island, Pa., and Streator, Lil.; manufac- 
es ‘‘merchantable pig tin,’ * tin compounds (consisting of tetrachloride of 
tin o/h of Ea. tin in crystals), ca es soda and steel seep (used steel 
1234. On Oct. 22 1919 the 


from an Go. 42, 
0. "paid $6 e617. on in ‘sictlement of suit. - 95. p.*1427: 
Vv. 96, 


A 
PLA bs ETT Lit ad a. stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; 2), = acquire the assets 
property and b ess of the Republic Chemica Tes. oe r terms of 
acquisition, &c., see V. 110, p. 270); and (3) to ee a : dividen of 44% % on 
account of arrearages a2 the Ps stock of the company, which dividend 
was me paid: Avil 20 ie: 110, p. 

STOCK. Tine TY... am on Feb. 18 1920, in accordance 
with a plan of featement (V. 110, p. 270), voted to increase the capital 
stock from $3,500,000 to ” by creating (a) a new class of 7% 

cumulative pref. stock oy th $920,000, and (6) a new class of common stock 
26,000. The rights of ‘pref. A stock are subject to the rights of 
ef. stock to receive unpaid dividends accrued thereon 
or to June 15 1920; otherwise there is no difference between the rights of 
e holders of the old and new preferred or between the rights of the 
holders of the old and new common stocks, Ye that for ten years from 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be given full and equal 
voting rights before the expiration of such ten-year period. 
Divs.~ 1a "03. "04. 05. "06. '07.°08. "09. °10. at ey * 
sien ono o 5 o* % is 3 $s 5% 7 
In 1913, Jan. and A .1%%: July and Oct.,none. Accumulated pref. 
divs. Oct. 1913, uit ag . on account of which 21% was Asa Nov. wad 7013 
proceeds of sui A 


ous surplus (adjusted)_......-- def 288,083 
Pe et ah Siete gt ae ee 


Provisions for taxes_.......-...--- 








1913-24 
Below 


from merican Can Co 95. - 1476; V P 

1302; V. 97, 181, 1 None thereafter to Jan. 191 In April, a duly 
mq Oct. +e 4 and Jan. “1920 ‘dey 1%% and 1% on accumulations. 

¢ . April 1920 %% and 44% on account of po 

110, 8 1438. In July 1920 paid 1% % and 1% on account of accumula- 

Sone. aid 1% % in Oct. 1920. An initial div. of 39 cents share on the 

stadt on ng a 20-day period, was paid on July 20 1920. V 

iii, p 208. nt of i 4% on Oct. 20 1920. os. {4 21 a L paid a RY 

ref. and mae ent being made in when 1 ue 

= 20 | (paid « Re then none until Jan. 20 1993. w mi Te was paid 


on pref. and pref. A stock: same amount quar. to July 20 1 Also paid 

on July 20 and Oct. 20 1924 1% on pref. stock on account of pee dg 

Accumulated divs. on pref., 424%; on pref. A, 114%. 
REPORT .—For 1923, in stad 118, p. 1679, showed: 19 








Calendar Years— 23 1922. 21. 1920. 
Jj oer $2,056,289 $1,474.653 $1,228,565 $1,880,323 
#xpenses, deprec., &c_. 1,853,304 1,301,130 1,254,188 1,829,714 

Net oper. income.... $202,985 $173,523 1loss$25,623 $50,609 
Other income__......-.- 30,901 32,372 26,512 1,586 

Total income_____-.-- 6233. 886 $205, 896 $889 $62,195 


Reserve for tax, &c___- 503 Meee ss oe 
Divs. on pref. gs Me --07%) 109. 358 (1%)42, 340 (1%{)42,340(13 4)177165 











ES ea $29,025 $112,592 def$41,450 mp 970 
eek adding inventory of finished products (amounting in 1923 to 
: —Quar. end. Sept. 30— “a Mos. end. Sept. 30— 
1924. 1923 923. 
G+ +s cee ebencs $545,291 $445, 334 $1 134, 251 $1, 460, 098 
Gross income. --------- 499,772 428,051 1,491,389 1,557 ,335 
Costs,gen.exp.,depr.,&c. 44}. 214 401,585 ay 325, 260 1 "342. 804 
Reserves and other exp- 802 4,753 22,577 62.873 
Preferred dividends- --- sy, 340 42,339 157,019 ___ 127,019 
Net profit for period_. def$6,614 def$20,596 def$13,.467 ~~ $24, 3 


OFFICERS.—Pres., W. J. Buttfield; V.-P., R. D. O'Neil; Sec., C. 
owe , oa Gilbert N. Knight. Office, Sewaren, N. J. ar, iis’ 
D- 

WALDORF SYSTEM INC.—Incorp. Apee 18 1919in Mass. Operate‘ 
—- ——. pe lunch rooms and acts commissary for a number of 

ust: 

STOCK. —The stockholders on May 2 1923 voted to change the common 
etock from shares of $10 par to shares of no par value; also to increase the 
auth. oa, stock from 250,000 shares to shares and the amount 
dssued from 220,805 shares to 441,610 shares. ‘Each stockholder of recerd 
May 20 1923 received two shares of new stock of no par value for each 





old a par 
ercy E. Harwood in Nov. 1924 announced that Merrill, Lynch 
urchased 


Pres. 
& Co. Bs +4 become interested in the affairs of the company, having p 


the stock of the Clark interests who are retiring from the organization, as 
well as a considerable block of stock from other sources. V. 119, p. 2190. 
DIVIDENDS.—On pref. stock in full to date. On new common steck 
of no par value initial div. of 314c. a share was paid July 2 1923; same 
amount paid quarterly to Jan. 2 1925. ‘ 
REPORT .—For 1923, in V. 118, p. a iF owes: 
Calendar Years— 


Totals sales (excl. of industrial gy. )--$13, 310, 056 $12, is, 597 $10, 1308; 809 
Depreciation, amortization of lease- 


holds, Federal and States taxes, &c_ 685 ,407 642, 744,618 
paca inact aS aol sap ac eia 150,543 1,167,108 819.933 
Peeseeee Gee... pw ccécckccdaccccoes ,148 381,4 76,419 
Adjustmente credit................ 113,585 76,0 53, 
jot roterred a ervagends Lilealliah deen ana sks th $50,536 $62, $69,361 

eferred dividends..............-. 68,882 66,710 55, 
Sa eete dividends Ee ae 514,411 401,610 327,979 
Ree ea el ca 112,151 113,647 76,029 
M Dt cidubbatetentinnunawasin Siaaehe ...ianeieha 39,528 





Profit and loss surplus........... $980,149 > Seen 

Nine Months ended Sept. 30— 1924. 923. 
PE id a EC iWks dbuseguicdsedbquesnecie $10. 202,010 $10. 370. 394 
853,965 838,094 





Net SL Debt cG nsoeeeéddectidsdasgsGiadedul 

Preferred DR Jc bdbbbws ded cateabuamkaes 84,889 +f 592 

CO GPE. wns ek ono sccdénosvabbhspednde 414,009 376,408 
hn adiidin wipers shaded acatdiaeaa $355,066 $371,093 


OFFICERS.—Pres., Percy E Woodward; V.-P., Thos. F. Ahern, 
Harry 8. Baldwin, A. Yates Clark, R. De Blois Clark, and Oscar F. Kinney; 
Treas., Harold R. Peters; Asst. Treas., Austin O. Uhl: pe. Arthur F.. Ray. 


Office, 169 High St., Boston, Mass.—(V. 119, p. 2421. 
WARNER SUGAR CORP.—(V. 119,p. 2190.) 
WASHBURN-CROSBY CO.—(V. 118,p. 1926.) 


WASHINGTON OIL CO.—ORGANITIZATION, &c.—Incorp. in 1887 in 
. Produces crude oll. Owns 140 of 200 shares of Ta es Nat 
Formerly controlled ag Se A MY > of N 
i t eaonre S Oil Co. of a. 
Toh 19h 
oat, 


tock, $100, 

1913, Feb. and Dec., 40%: 2 1914, 

1917 and 1918, :'1920, Jan 0%: Jan., 26%: ons 
since. Report tort 1923 in'V. 1 ris, p. 1239. Office; 333 Fourth Ave., Pitts- 
burgh, Pa.—(V. 119, p. 1967.) 


WEBER & HEILBRONER. —Organized in N. Y. March 19 1913, 
Sells men’s furnishi clot and hats at retail, eperating a chain of 
13 stores. In Jan. 1924 the stockholders voted to "purchase and acquire 
the business of Brokaw Brothers. 


CAPITAL STOCK.—A cumulative “Preferred Stock Sinking runal 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. steck of a sum equal to 3% Wy the largest > 

issued and outstanding (2% prior to J une 1 190 ), said to be co 
tinued so leng as the amount contained therein is less than 115% of ti the 
aggregate par value of pref. steck plus accrued divs. Pref. stock has ne 
voting power unless three successive quarterly divs. romeen unpaid, ip 
which case it has the right te elect pve-s hirds ef the directo 

Oemmon stockholders of record Feb. 4 1924 were given the right to sub- 
scribe for 52,043 shares of common ER at $15 per share in the pore of 
three shares of new stock for each ten shares of common stock held 

iJ fily 6 6. 


DIVIDENDS.—On common stock as follows: Nov. 1 1919, S0e-s 
1920, 50c.; Nov. 1 1m. Dae June 27 1921, 50c.; Dec. 30 1921. 
1922, ; Dec. 30 1 50c.; June 29 1923, 50c.; Dec. 31 57903) 
June 27 1924, 50c.; Dee 20° 50c. 
EARNINGS.—The company rogers for the 6 months ended Aug. 31 


1924 net earnings from operation of $235,993 before taxes. 
REPORT .—For year ended Feb. 28 1924 showed: 


as 











Feb. 28 —Years— 1923-24. 1922-23. 1921-22. 1920-21. 
Net earnings_.......-- $554,427 $484,064 $298,489 $107,222 
Pederal taxes, &c_.._-- J $61,500 55,000 $12,000 
I inks. tiemnowe 22,082 219,959 222,783 138,014 

Balance, surplus..._ $262,345 $202,605 $20,706 def$42,792 
Previous surplus__..__- 331,560 152,114 166,377 231,669 

Total surplus___.____ $593,905 $354,719 $187,083 $188,877 
Federal tax adjustment. § _._... . $659 | Rape ao 
Adj. Brokaw Bros. sur__ oP I eee eae ere 
Pref. stock sinking fund. 22,500 22,500 33,750 22,500 

‘4 
P.& L.surp. Dec.31. $572,700 $331,561 $152,114 $166,377 
OFFICERS.—Pres., Louis M. Weiller; V.-P., John C. Ma we Geo. pos 


Go eyes and 7 Heilbroner: Treas., Sydney H. Rhoades; 
H. Ss; ous. & Asst. Treas., John C pees Office, 215 pet 
Ave., N. new 119, p. 2421.) 


WELLS FARGO & CO. (EXPRESS) gy ipoeee, in Oclerade Feb. 5 

1866, On Fare 1917 oopume on 84,751 miles of railroad in me U. 8, 

Mexico, 33,466 miles o wage inland a on ecean steamer rou total. 

His.2is miles. Also, dolntly § atiy wit National & ot Mesteo. comieele ‘Wells, 
8. Mexicana 


e a" of vusie’ pasa with the wt F as “of Government 
control and operation, and inability to effect an atrangement with the Rail- 
road Administration for continuing their individual operations 
in an enforced retirement from domestic express operations and the transfer 
of oe property of this company and the other leadin im express companies 
used in the express business to the American Railway Express Co. on June 
A 1918 at least for the duration of the war. In consideration for the p 
es the several companies received stock in the Am. Ry. Exp. 4 ( 


Well F ogee be Sets no guaranty of net return. Dec. 
1920 the [.-8 $0-om ote A a mmission a the t consolidation of the 
several companies into the tab Saitens E Co. V.111, p. 2532; 


Vv. 108, p , 2124. See American Railway 
dends aid by that eum 

CAPITAL STOCK.—The geocsholders on Feb. 6 1923 voted * ayn 
the capital stock from $24,000,000 to $13.000.000 by reducing t 
value m $100 to $50, the reduction to be ef payment ~y olsh 


March 
of $50 a share, payable as soon as possible Sa 5. Payment, it 


xpress Ce. above for divi- 


















































220 INDUSTRIAL STOCKS AND BONDS [Vo 119. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Diridend |\Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bouds| Value | Owlstanding % and Maturtty _ Dividends are Payable 
—C stock 500,000 shs no par------ Ore ope O00shrs| $10 M31|Sept 30 '24 $2.50|\New York 
Western eles ve tes s0. 000, a fen 110- Drrostond li dec aoe $100 $24.679.600 7 3-3} Sept 30°24 1%|)New York 
Gold debenture bonds red (text) .--.----.---_____- c*&r* 1924 | 100 &e| 35,000. 58 |A & OjApr 1 1944 New York 
Westinzhouse Air Brake Col The) —Biock $50,000,000 auth) ...- 50| 39.373.884\See textiQ—J 31,( ct 31 ‘24, 3% Checks mailed 
Westinghouse El & Mfg—Com stock auth $196,000,000_; --.-- 50 114.504 450 : S-¥ Oct 3 x ¥ 32 Checks on Soom Pitts 
Gai bonds fed a ae shege CE A Tame | Son ke] 0.000.009 Ze [aa NiMay 1186 |” igen Beton Tr Co ME 
Westinghouse Machine Co—lst & Ref e cosn --- 3 1910 1,00 " é g ~~ ov 
Secmtbour Foundry ist MW guar due ont yearly x 1902 1 OOF 63 .000 5 M & NITo May 1 1926|Coijonia! Trust Co, Pittab 
White, Eagle Oil & Refining Co—Stock 640,000 sharesauth - None /|460.000shs.| $2 Quand e8 Be ee. Od... waacncapece sss 
nking fund gold notes red (text)..._.._._._.-.-_.-- xxxc* 1924 z 3,000 .000 5% ed & J\July 1 1929 Dillon, Read & Co, N Y 
White Motor o (The)—Auth capital stock $35,000,000..| ..-.- 25,000,000 s Q—J (Dec 31°24, 2% Checks mailed 
was stated, would be made by d ng of Govt. bonds. This return of | companies are: (1) Westin pours Lamp Co., operating plants at Bloom_ 
capital was the + toward the ultimate liquidation of the company. | field, N. J.; Milwaukee, ; Trenton, N. J.; Brooklyn, N. Y.; I ndian | 
mre a Sra RL east Ba" HA Pare Meee Ce, EON itauigt 
The di E thorized the reducti f ital stock u o 
from € directors’ on ‘par sd) 1924, 40 40,000 (par $1). —— se thitend that | Pa.; (5) Westinghouse ‘Electric Products Co., Mansfield. O.; (6) 


on and after Oct. 5 10 4a i distribution of the capital assets of the 
company be made by delivering to the stockholders of record stock of the 
American Railway Express Co. now held by the company in the proportion 
of 2-5 of one share of the American Railway Express Co. stock, par $100, 
for each share of Wells, Fargo & Co. stock, par $50, and in addition to pay 
in cash out of the capital assets of the company the —- of $5 a share on 


each share of the stock of the company outstanding. . 119, p. 1519. 

DIVS.—{ '95-"01. ‘02. '03-"05. ‘06. ‘07-'13. '14. - ny 18. "19-20. "21-24 

Oash, %\6vriy. 9 S8yrly. 9 10yly. 8 6yrly. 3 0 Text 
For —— dividends, see below. 

1 ware ome CMa in 1918, following the July distribution. V 


Vv. 108, 85, 2020. Payments were resumed on June 20 
sales Pe = ‘distribution of 2%% as a result of dividends received from 
erican Railway Express Co.; same amount paid semi-annually to June 20 


924. 
“— Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p 78 
On tg Se 10 1910 an extra dividend of 400% was paid from accum: lated 
opin reholders being allowed to use two-thirds “ this in poyiag for 
$16.006 fon nes stock . increasing issue to $24,000,000. V. 89, p. 1674 


REPORT .—For 1923 — 





"Calendar Years— 23. 922. 921. 1920. 
Total net income__...--. $9: 32.467 $1" 601, Eh s.. 469.387 $900,300 
Expenses and taxes_---- 49,44: 82,3 62.326 181,466 
a oo aa angry 23 .647 238, 107 127,354 265,792 
EES Sdosccdncess 599.185 1,198,370 re 

Balance, surplus__-__- $260,192 $82,917 $81,337 $453 ,042 
—(V. 119, p. 1519.) 

WESTERN ELECTRIC CO., INC.—lIncorp. in New York Nov. 17 
1915 as successor of an Iilinois corporation (organized in 1881). American 
Tel. & Tel. Co. owns over ©S% of the outstanding common capital stock 
voting stock). V. 104, p. 78, 1053. International West. Elec. Co., Inc., 

Mp 609. For description of plants, &c., compare annual rep< ort 


publishec in full in V. 118, p. 1410 


CAPITAL S'TOCK. The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,090 shares no par va'ue to 
600,00 shares no par value. Of the new Co imon stock, 200,000 shares 
were issued, each common stockholder of record Feb. 19 being entitled to 
subescri'e for the new Common stock at $180 per share, In the proportion 
of 1 1-3 shares of new stock for each share of common stock held. Common 
stockholders of record Nov. 28 1922 were entitled to subscribe for 150.000 
shares common stock at $100 per share in the proportion of | share of new 
stock for each 2 1-3 shares of common stock held. V. 115. p. 2488. 

The $30,000,000 6% pref stock was called for payment on Mar. 9 1920 
at 120 and accrued div. On Mar. 12 1929 the ny 1 ae voted - crease a 
new issue of $50,000,000 7%. cum. pref. stock, par $100. 114, 544. 

Dividend No 1 on new common was $4 per share. ad Dec. Pat 1915; 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 toSept. 1924 paid $2 50 quar. 

DEBENTU RES.—The $35.000,000 20-year 5% gold debenture bonds 
ong redeemable in whole but not in part upon 60 days notice on April 1 

1934. or on any int. date thereafter. at the following prices with 4B AL 
if on or prior to Oct. 1 1940 at 105, and if on or subsequent to April 1 194: 
at par. V. 118. p. 1533. 

REPORT .—YFfor 1923, “, Mi 118, p. — ean 








$255" 77. 1298210. oii ‘o4siso. 764 3148208. ri ‘680 

0,166.3 8.277.414 

3908 607 5,842 340 4,037 .645 

686 857 ays 345.000 

3,500.000 3,500,000 3.000.000 

Balance, surplus- .---- $2,191.941 $1,144,936 $823 .997 $894 769 


COPICERS, —Pres., Charles G. DuBois: Treas., James W. Johnston: 
. George O. Pratt. N. Y. office, 195 Broadway —(V. 119, p. 1520.) 


WESTINGHOUSE AIR BRAKE <0. (THE). Fg AN taAT iON. &C. 
_ moos. | in te ee Sept. 1869. - 843, 1065: V..77. p. 
1307; V 141. sr 1913 ranted ag New York Mr Brake Co. a 
license ur its U. potas V. + 1. p. 1517 
acquired control of the me my Switch, & & Signet’ Co - 103, p. 2245, 2349: 
V. 104, p. 263, 1 
STOCK.—The TS on March 2 1923 increased the authorized 
capital stock from $30,000, to $50,000,000. A 35% stock divid 
peld April 30 1923. * onde 
"°17 °18-°21. 


22. ‘23. 


prea (it Ue te ERS Bi Be 
cent........ 
Tn stock .-...- ---| -- -- 331-8 - ae 7 at sad 


REPORT. ae 1923, in V. 118, p. 1413 and 1663, showed: 
1923. 19 192 


Calendar Year: a = 
Net earnings oi ant sources.$11,742,844 $8,051.800 $1 Pith ace $6. 130. 404 
op ot A ad om -. 4.403.587 3.789.882 4 O8e 474 ‘474 4.081.281 
(est.)..--. 1.468.715 960.000 | _.___. 1'280'000 





 cec.ane thar. esee- $5.870.542 $3,301.918df$3,.375.928 $1.249.122 


reported for the 6 months ended Jun 2 
of $3,079,075 after depreciation and taxes. © 30 1924 net earnings 


Ohairman, H A. Westi mes: Vigo <Rebene John 
Pres.. A. L. Hump) fk ta » & os McQo Me eg oy 
Hubert ©. Tener. A office, W a. ae oe A 1£0 


Broadway .—(V. 119, p. 707.) 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO.— 
ORGANIZATIO Pennsylvania corporation ee aes gon 
ances used for clectric-lightin aw and power purposes. V. 54, 
p. 156, 1458. Owns exclu rights to Tesla patents on alternating 
currents 61, p. 25, 153. “operates Pigats at East Pittsburgh, Pa.: 
South Philadelhic. Attica, N. Y.; Newark, N. J.; Cleveland,O.: 
Sharon, Pa.; Belleville, N.S rand East Siringticld Mass. Is also erecti: 





a plant ‘at Emeryville, Gailf, 


- 116, p. 949. Proprietary (wholly owned 





England Westinghouse Co., Springfield, Mass.; (7), Westinghouse High 
Voltage tgeulnter Co., Derry, Pa.; (8) Westinghouse lectric Inter national 


Co., N. Y. 

During 1921 the company acquired a substantial interest in the Radio 
orp of America. 
STOCK.—The pref. stock carries cum. divs. of 7% per annum, with the 
ht to participate equally with other stock after the same shali have re- 

ved 7 ¥; and pref. ' P, rincipal. The holders of preferred and common 
stock of record April 1 23 were given the right to subscribe at $53 
share for an amount i, ana 8 ($14,962,530, par $50], _ Ld 0 20% 
(one share for each five shares held) of their holdings. v. 116. 

Preferred and common stockholders of record Mar. 17 1924 were Pent the 
right to subscribe at $52 50 per share ~ an amount of common stock equal 
to 20% of their holdin Vv. 118. 1163. 

The stockholders vo ‘June 11 1924 to increase the authorized common 
stock from $121,000,000 to $196,000,000, par $50. 


DIVS.— ‘10. ‘Ll. "12. 1913-14. ‘16. "16. 1917-18. "19. °20-'22. ‘23 
rref., %..10%12% 7 7 yearl 7 #%7 %Tyearly 7 8 
om.,%. 0 0 2 4 yearly 5 4% 7 yearly 7 s & 


Also on common and pref. July 3] 1917 a special % of 1% to aid Red 
Oross contributions. July 1919 to Oct. 1924 pe 2% quar. a both com. 
snd pref «stocks. V. 104. p 2442 V.108 p 2029: V 109 p 1280 

Preferred and common stockholders of record May 2 1924 received a 
stock dividend of 10%, payable in common stock. 

KBONDsS.—The 7% bonds are redeen able as 4 whole only on and after 
May 1 1926 at par and int. together with a premium equal to 4% of their 
princi cipal amount for every 6 mos. interven ng ee the date so fixed 
‘or rm demption and the date of maturity V.iii. 1749 

REPORT.—For year ended March 31 1924. in V. ti, p. 2589, showed: 

1923-24. 1922-23. 1921-22. —— 


Years Ended Mar. 31. $ 3 
SO” Saree 154,412,918 125,166.115 99,722,026 150.980,106 
Total net income______-_ 18,743,076 14,767,884 8,933,989 15,885,486 


Int. on bonds, debts, coll. 





notes & notes payable. 2,617,773 2,504.399 3,096,600 2,764,648 
I oes ae ie a ele ane. 302 
Div. on pref. stock____- 319.896 319,896 319.896 9,896 
Div. on common stock.. 6,833.759 5,665,003 5,664,999 65, 664 .998. 

Balance, surplus__._- 8,971,648 6,230,058 def.147,506 6,632,641 


Unfilled orders on April 1 1924 amounted to $63,738,702. 


DIRECTORS.—James D. Callery, Paul D. Cravath, H. P. Davis, 
Harrison Nesbit, A. G. Becker, George M. Verity, William McConway, 
J. Hanauer, Samuel M. Vauclain, Loyall A. Osborne, Edwin F. Atkins, 


E. M. Herr, Joseph W. Marsh, Guy E. Tripp, H. H. Westinghouse and 
Albert H. Wiggin. 

OPFlOBEs. ree of Board E. Tripp; Pres.. E. M. Herr; 
V.-Ps., Davis, L. es A. T Shute, H. T. 


. Osborne Oh erry. H. D,. 
Herr A, Walter Cary: y H. P. Beots: Comp Sec., J. > 
Offices, 150 Broadway, N. Y., and East Pittsburgh, Pa eo. 119, p. 2301.) 


WHEELING STEEL CORPORATION.—(V. 119, p. 2190.) 


WHITE EAGLE OIL AND REFINING CO.—ORGANIZATION.— 
Incorp. In Delaware May 22 1919, and is engaged in the business of pro- 
ducing. refining. distributing and peaswering J agg F and its products. 
Owns and overates 3 oil reeaee located usta, Kan., Fort Worth, 
Tex., and Casver, Wyo. In June 1924 the acreage of the company was. 
apnroximately 38,000. These properties are chiefly situated in 7 principal 
regions in Kansas and Oklahoma. Pipe line system, about 246 miles. 
Also owned and operated in June 1924, 472 service ‘and bulk en 
located in Kansas, Colorado, Missouri. Nebraska, a de Minneso 
Wisconsin, North Dakota and South Dakota. Govt. suit, V. 118, p. 3181. 


DIVLDENDS.—Quarterly dividends of 50 cents a share on: been paid 
from organization to Oct. 20 1924. Also paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1922. 

NOTES. ae 514 % sinking fund gas notes of 1924 are redeemable, 
all or part, on oo hg nterest date after 3' ’ notice: at 102 and interest to 
and including xh y 1 1927: thereafter at 101 and interest to and including 
July 1 1928; thereafter at 100% and A 4 § A sinking fund to purchase 
in the market or call by lot $200.000 of notes semi-annually, beginning 
Jan. 1 1925, will be provera: sufficient to retire 60% of the entire issue 
prior to maturity. V. 119, p. 85. 


REPORT .—For calendar rears 
Calendar Yi 9 





ears— 3. 1922. 1921. 1920. 

(NAL 9g cS a $14. prt a7 $13,834. 818 $9,251,381 $14.012,139 
Cost of sales_.......-.-- 9.5! .036.343 6,615.342 11,443.227 
Gen. admin. & sell. exp. 2, te B33 1.467.809 1,016,741 944.493 
Other deductions—net - - "230.134 268.628 61.881 4.856 
Depreciation _.....---. 793 “589 589,253 416,641 423.305 
De ai ye . Sees 410.144 377.849 321.170 414,173 

Federal LET pe 40. 192.000 | mania SRL SS 
Dividends. onid RRS 920.000 042 588,084 588,084 

Net income---_----.-- 


916 $998 .896 $20 $194.00 
~— ? mos. ended Sept. 30 eos net income was $1, ga%- Pa 86. Vv. iio. 


p.1 
OFFICERS.—Pres., L. L. Marcell; Treas., Allen; Sec., Mile T. 
Mo.—(V. 119. p- 067.) 


Jones. Office, Kansas City, 


WHITE MOTOR CO. (THE)—ORGANIZATION.—Incorporated in 
Ohio and took over all the capital stock, excepting qual shares, of the 
White Co. of Pa ng makers of White Motor trucks. 103, p. 1979. 


The d in Oct. 1924 decided to organize the White Motor rors hag 
Corp. for the purpose of affording additional facilities for the financing of 
time.sales of White trucks and buses to its customers 

The new comvany will have an authorized oon < of i 000,000 (50,000 
shares) of preferred stock and 25,000 shares of n common. 2 
pref. stock will be 7% cumul., non voting, callable a at 105 and ond guaranteed 
as to principal and dividends by White Motor Co of 
EN BE A : 

















1) 
Nov., 1924.] INDUSTRIAL STOCKS AND BONDS 221 
MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Piaces Where Interest and 
{For abbreviations, &c., see notes on page 6] Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
Wikvire Spencer Steel Corp—Com stk au th 600,000 shs_| iit NN EE Se A OE a Sy a See ee es 
tT & & A) stock ret 110 one oO eae eine $100, $7,725,000|See text!......._ SEOs .S ls Bilan dntcendaebasetowhe o 
First Mtge s see text) auth $30,000,000 Gc* 1926 | 500 & 12,679,000 7g |J_ & JiJan 1 Ml... Listiheteendtecdhedial sia 
Secured conv gold a ay ~ Ptext) ek iid > mike Col. kxxxe*| 1922 |500&1000 paaenne. - 736 © 10 & BOG 1 JUEe cA Midas ct decktcbkecncbene 
Amer Wire rose Corp ist M s f g bonds Series A 
RI Ti i Ee as Eq.kxc*| 1922 100 &c} 1,500,000 7g \M & S8)Sept 1 1942 Equitable Trust Co, N Y 
For securities to be issued under gat nag gd _ see 2 text. )} | 
Willys-Overland Co—Common stock $15.000,000_.....-. | sepeiores 5| 11 322, 083|See text/........ Nov } 920 1%|Bankers Trust Co, N ¥ 
Preferred (a & d) 7% cum red 0 fy SEth« Kaikbossan aliens 100; 22,049,500/See text/.......- Oct 11920 1% oO do 
First (closed) mtge sink fur fund gold bonds red (text) - kxxxc* 1923 |500-1000; 9, 000° 000 6% e\M & S/Sept i 1933 National City Bank, N Y 























of White Motor Co. of record Nov. 12 1924. The remaining $2,500,000 of 
the pref. stock will remain unissued pending the future requirements of the 
corporation. All the com. shares will be purchased by White Motor Co. 
STOCK .—The stockholders of record Nov. 12 1924 were given the right 
to subscribe at par ($100) for $2,500,000 White Motor Securities Corp 7% 


cumul. pref. stock. . 119, p. 2301. 
Pe gh iy No. 2 July 15.1% %; Sept 


aaiioenn aoe. ¢ 1 April 8 1916 

1% %; Dec. 31 1916 to Dec. 31 1924, 
REPORT.—For 1923, in V. 118, p. to a showed: 

Calendar Total — "Beaera 





~ pee Balance, 

Yi ~~ lus. 
Se «ais $48. 876, 606 $7" 814,666 $850. 000 (8% 82.0 000, 000 $4,964.666 

1922..... 37, 226 3.770.618 -.-... 4 000 1,770,618 
tenes 30,320,949 14,837,319  --..-. (8%) 2,000,000 aféss 837 $19 
nosis 51,998,122 3,903,942 300,000 (8%) 2,000,000 1,603,942 

+ Loss. 

OFFICERS.—Chairman, W. T. White; Pe. W. C. White; V.-P.: 
Thos. H. White; Treas., Geo. H. Kelly; Sec., T. . Dahl. Office, S42 East 


79th St., Cleveland, O.—(V. 119, p. 2301.) 


WICKWIRR PEENGER STEEL CORP.—A merger, as of Jan. 1920, 
of the Clin —- Wright Wire Co., one of the largest manufacturers of wire. 
wire rope, wire screening, wire netting, wire fences, wire hardware and wire 
qpectelee. na! the Wickwire Steel Co., an extensive manufacturer of pig 
fron, steel ingots, wire rods and other high-grade steel wire products. 

The stockholders in Sept. 1922 authorized the acquisition a the capital 
stock of the American Wire Fabrics Co. V. 115, p. 1109. 


Reorganization Plan, Dated Aug. 4 1924. 


The reorganization committee in Aug. 1924 announced a plan of reorgani™ 
astion (approved by the stockholders on Sept. 25 1924), which provides 
as follows: 


New Company.—A new sompeny shall be organized in Delaware, known 
as Wickwire Spencer Steel Co., ich shall acquire all or substantially all 
the assets and business of the present company. 


Capitalization of New Company.—To accomplish the purposes provided 
in the plan the new company will have outstanding upon organization 
ei toe the following on italization: 

i ee « Me Re Sta eS lhe gia bad me & $12,679,000 
10-year reer Thee secured notes (assumed), due 1932 1,686,000 
notes 3 515, yr 


5-year 7% class ‘‘A’’ 
5-year 6% class ‘‘B'’ notes 
Common stock (no par value), auth. 1,815,000 shares; issued __958, 750 shs. 
The authorized but unissued stock amounting to 856,250 shares will, so 
far as necessary, be held for the following purposes: 67,440 shares for con- 
version rights of the 10-year 744% secured notes, 507,160 shares for con- 
version rights of the proposed new bonds, 145, 576 shares for yg 
hts of the 5-year class Be notes and the remaining 136,074 shares 
other corporate purposes 
The foregoing does not ‘include the outstanding obligations of sub. cos. 


Distribution of Stock to Stockholders of Present Com one —(a) Preferred 
stockholders in the present company who assent to t 2 pee will receive 
5 shares of Common stock of the new company (represen by v.t.c.) for 
each one share of pref. stock of the present company held by them. 


wun ) Common stockholders of the present Commmeny who assent to the plan 
will receive one-tenth of a share of common stock of the new co. (represented 
ye v.t.c.) for each one share of common stock of the present co. held by them. 


ew Mi — Subscription Stockholders of Present Company—Subscri # 
PM Rights — n order to provide $2,515,000 additional cash capital, $2,51 
000 5-year 7% class Ae notes and 440,125 shares of common stock (repre- 
sented by v.t.c.) of the new company shall be offered to stockholders of 
the present company on the following terms: 

Each pref. stockholders of the present co. who assents to the plan will have 
the right. to subscribe $20 on account of each share of ae. stock of the pres- 
ent co. which he holds, for which he will receive $20 principal amount of 
5-year 7% class ‘‘A"’ notes and 34% shares of common stock (represented 
by v.t.c.) of the new co. 

Each common stockholder of the present co. who assents the plan will 
have the right to subscribe $2 25 on account of each share of common stock 

resent co. which he holds, for which he will receive $2 25 principal 
amount of 5-year 7% class “‘A’’ notes and 63-160 of a share of common stock 
(represented by v.t.c.) of the new co. (i. e., on the basis of $20 principal 
amount of 5-year 7% class ‘‘A’’ notes and "3% shares of common stock, 
represented by v.t.c., for each $20 so paid). 


Adjustment with Creditor Banks.—Creditor banks which hold $3,639,400 
of overdue notes of the present co. shall accept in exchange therefor an equal 
face amount of 5-year 6% class ‘‘B’’ notes of the new co. 


Description of 5-Year Class ‘‘A’’ and Class ‘‘B’’ Notes.—The 5-year 7% 
class ‘‘A”’ notes and 5-year 6% class ‘‘B’’ notes shall be issued under a trust 
indenture or trust indentures, and the notes of both or either classes may 
be issued in ed or coupon form or both, and in such denominations as 
may be herea: determin Class *‘A’’ notes shall be callable on any int. 
date, all or part, on 30 days’ notice at 102 and int.: at or before 2 years from 
their date at 101 and int. for the next year, and at par and int. thereaftr. 
Class ‘‘B"’ notes shall be callable on any int. date, a oF. pers. on 30 are 
notice aa the same prices as the class ‘‘A’’ notes; but class “ otes shall not 
be so called while any of the class ‘‘A’’ notes are outstanding unless such 
class ‘‘A’’ notes shall previously have been called for redemption or = 
such class ‘‘A’’ notes are called for redemption at the same time. Class ‘* 

notes shall be convertible into common stock of the new co. (or v.t.c. there- 
for) on the basis of 40 shares of com. stock of new co. for each $1,000 of notes. 


M: age Bonds and Adjustment with 1st Mige. Bondholders.—First mtge. 
bondho dors will be requested to exchange their bonds (through the medium 
of a bondholders’ committee) for an nue 7% rincipal amount of bonds of a 

new issue ng the same int. rate it ) and the same maturity date 
(vi. Jan. 1 1935). The new tA be given an additional t not 
contained se the present Ist mtge. ode ny A..F the right to convert the same 
into common stock of the new co. (or v.t.c. therefor) on the basis of 40 share 
of stock for each $1,000 of bonds. New bonds shall be red. in any year at the 
same premiums at which the present 1st mtge. bonds are red. for such year. 

(For further details of plan, see V. 119, p. 823.) 


CAPITAL STOCK.—tThe stockholders on Sept. 8 1922 voted in favor 
of the ee “ ositions: 
(1) Chan 50.000 common shares (par $5) into an equal number 





of shares wit cheat per value. 


(2) Authorizing the issuance of 350,000 additional common shares 

without par value and on increasing the auth. number of shares accordingly. 

@) - owe) the authorized capital stock 8 $400,000, such reduction 

to effected by an exchange of the 80,000 Class A common shares (par 

$5) outstanding for 120,000 of the new common shares without par value 

et sak a and by cancellation of the Class A shares so exchanged. 
Dp 


Sey era ehe Aug. 1921 div. on pref. stock was deferred. V.113, 
D 


BONDS.—The list Mtge. 7% gold bonds ($30: 000,000 auth.) are 
callable as a Te or in part as 34: ¢.! 105 to Dec. 31 1924; 104 to Dec. 3 
1926: 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; i00 
thereafter. Sinking fund, commencing in 1923, will retire over 50% of 
oresent issue before maturity. 


NOTES.—The 10-year 744% secured gold notes are fea eggs pg at any 
‘ime into common stock; in case of conversion on or before Sept. 1 1927 on 
4 basis of $20 per share, plus a premium of $1 per share (payable by the 
aoteholder to avoid the issuance of fractional shares) in case of conversion 
*n or before Sept. 1 1924; thereafter plus a premium of $1 per share for each 
12 months or portice thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof e lapsed after Sept. 1 1928 to and incl. 
4ept. 1 1931, and thereafter pine a Spree of $5 per share. Red., all or 
part by lot on or before Sept. at 107%, thereafter and on or ‘before 
Sept. | 1928 at 105, and eh ee at 102% (plus int.). V.115, p. 1219. 


REPORT.—For 1923, a 118, p. rd 7, showed: 


Calendar Years— a 1921. 920. 
) ee Se $27 548.267 $18, 543,533 $13. 153,551 $32, 1393, 894 
Nes ot operating income... 2,840,531 1.509.706 def.662.261 4,354,248 
laneous income. - - 152,490 214,907 8s 381 77,891 
aa a Sueeaaeiiiceeiedeen 25.2 394,884 795,980 643 ,886 
Bond interest-_--------- 1,130,074 953,084 917,190 879,550 
Nee ne etal 382,590 
EE EA A BILE NIA 441,406 1,050,040 
lianeous charges.. 1,086,392 1.186.303 956,582 813,957 
EEE, A ot ee 380,543 656,925 
Net income-------.- $351,353 def$809,658df$4, 015.583 5,1 


OFFICERS.—Pres., T. H. Wickwire Jr.; Treas., Sec,s 
P. D. Wesson. Office, 41 East 42d St., New York. ye 119, metre ) 


WILLYS CORPORATION,—(V. 118, p. 1292.) 


WILLYS-OVERLAND CO. (THE).—ORGANIZATION.—Inco 

Ohio Nov. 1912 and acquired the properties and business of the illys- 
Overland Co. of Toledo, O. Company's production embraces a line of low 
and medium priced motor cars under the trade names ‘‘Overland”’ and ‘‘Wil- 
lys-hnight.’’ Main plant is located at Toledo, Ohio. 


In conjunction with the i firm of Crossley Motors, Ltd., formed the 
Willys-Overland-Oross] ae. Es in Dec. 1919, which is roducing the 
Willys-Overland cars at BM. England. ¥. 110. p. 475. 


STOCK.—On May 25 1916 each share of com., par $100. was divided 
into four shares, par $25. In Dec. 1923 the stockholders amnemees to a re- 


. in 


duction of the par value of the common stock from $75, 000,908 to $15,000,- 
ing the par value of each share $5 instead of $25. . 118, p. 321. 
The company will set aside annually for the A. ‘or emption 


of the pref. stock a fund equal to 3% of the a te amount of mame 

issued, whether or not then outstanding. Without the consent of 75% of 

the pref. outstanding: No mortgage shall be Pg laced u on the assets; said 

pref. stock shall not be increased above said $25. nor shall any 

priority pref. stock be issued, nor any evidences of debt. a more than 

Pte: i voting power ‘unless four quarterly dividends are in default. 
D- 


BONDS. ve@ first (closed) mortgage 6 % % sinking fund gold bonds. due 
Sept. 1 1933, are redeemable, all o pee’. on any interest one prior to ma- 
turity, upon 30 gaye notice; at 108 redeemed on or before Sept. 1 1926; at 
102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on i before 

is. 1 1932, oy dhereatter “put prior to maturity at 10 hao ,dn0 Mortgage tgage 
n- 








a poorees for an annual sinking fund sufficient to retire 
cipal amount, of these bonds in each year with the famed 924. 
For security, &e., compare V. 117, p. 1249. 
DIVID’S.— 1913. 1914. 1915. 1916. 1917. Feb1°18 to Nov.1°20 
mmonstock _ 6 12 1% Quar. (Q—F) 
do extra.. 6 .. §stock stock 5sto  ....-- 
No divs. on the pref. stock have ie aid since Oct. 1920, The accumu- 
lated pref. divs. amounted to $5,016,261 at Dec. 31 1923. 
REPORT .—F , in V. 118, p. 1130, showed: 

Total i sy ee = atss.633 280 $8,822 152 
cai incOme.......... ° ° ’ ’ 
i cot... 1'742,653 2,114,243 
Depreciation _......--- Not reported 2,130,169 2,092,773 
Tool replacements. --- 733,924 1,675,492 
Rapes ef taventoryi = - = - == -. °° +} °'  ailewee 8,420,038 
Loss on commitments - - - 759.468 j ..-<-- 
Net profit after charges_$13,034,032 $2,779,831df£13,999,494df$5,480,394 
PeagmeG G6vigenes..c. = teense 060l Ke CC 1,188,710 
Se Greene ice. Ft eccens! SO Baebes" ’ eeeee 1,924,100 

Surplus for year __---_- $13,034,032 $2,779,831df13,999,494df$8 593,204 
Common stock adjust_Cr.43,199,685 -...... Cr7.500, 15,260,251 
DE: V caused eabnee 6 Dr9,560.895 0427, 64 


Dr38087, 895 Dr2 
Previous surplus----- def43,231.300def7 ,924. ‘OLS Cr8.136,374 21,896,511 
Profit & loss surplus __$13,002,418df43,231,300def7,924,015 $8,136,374 
—Quar. ins. Sept. 30— —9 ie. End. ba ‘a 


1924 1923. 924. 
Net profit after taxes, de- 
preciation, interest, &c. $29,442 $3,780,745 $2,811,134 $11,713,131 


.- OFFICERS.-—John N. Willys, Pres.; L. A. Miller, V.-P. & Sec.; J. H- 
Gerkens, V.-P. & Treas.—(V. 119, p. 2421.) 






































222 INDUSTRIAL STOCKS AND BONDS [Vou. 119. 
haa eel ih COMPANIES Date | Par Amou Rate When Last Dividend |Places Where Interest and 
[For abbreviations, see notes on page 6) Bonds | Value | Outstanding % Payable | and 4aturity Dividends are Payable 
wil & Co Inc-—C thorized 700,000 onel$02 18ishrs|See text See text New York 
n o Inc ommon ’ anes .18lshrs|See text)_......- 
Pref atk (s & d) 7% cum. red all or part at 125, also skfd..| -... | _ 100] 10.079,000|See _text|_.-..... Jan 1 1924 1%|Checks mailed 
ist M s fd $25, 000 gold call 107 %..-...-.-.. Gc*&r*) .... |1,000 &c| 22,896,000 6a |A & O/Apr 11941 pew York & Chicago 
Convertibie bends $20.000,000 callefd ........ ----G.c*| 1918 1,000} 13,373,000 6g \J & D/Dec 1 1928 ew York 
do call s fd (see text)... _____- kxxxc*|} 1921 1,000} 9.136.000 7% iF & A — 1 1931 Ohase Nat Bank, N Y 
(F W) Woolworth Co—Common stock $100,000,000 auth._-| ...- 25| 65,000,000|See text} Q-M ec 1 1924 3%|Farmers’ L & Tr Oo, N ¥ 
Worthington! Pump & Mach. Cor trey stk $15,000,000} -..-. $100\al2,992,149|\See text |.._.._-- See text ew Y 
Pref A cum $19. 000 ,000 Se Canosa gaow 100) 5.592.833 7 3-3 Oct 1 1924 1%|New York 
Eret B atk 8 6% tous (cam ; 1919) $11,000, 9.000 call 108 fe v8. - =~ jietiinde wid ole sehen pA oF _ al 1 12t 1%|New York 
p—Stoc MP MeR.! cece one . a. a) (ee ee an ne Ol. 3” ooo sedecdeoesowcee 
(Wm) Wrigley ‘Ir Co--Stock 1.800.000 shares att Ii2 | None|1,860,0008h| $5 | Monthly/Mar 1 1926,25e)-~---2-2227222<22-2-2 
o—C st t polon J —_— ~ . \-. .. . op midendeeeete 
Class B stock $6, ee eee : 10 J ,000|\See text) Mo en © Gd OF GL, ..«ccteneeencnnweerens 
a Includes $300,000 held in treasury Dec 31 1922, issuable} issuable to a aid of |newinteriests, &c./V 106, p. 1224. 
| | 








WILSON & CO., INC.—Incorp. April 71910in N. Y. Oapt D 
recreates } coe pil, without reincorporation. Established in 1853 
aoa —_—- Inc., ir 

1916. Vv. 102 8° -P- oor 188. P- 417; 1299. 

Has large and modern p lants in New Volt fi Chicago, and through 
ne, i companies owns and operates pleats at Oklahoma City, Kan- 
sas City, Los eles, Calif., ‘Albert Lee Minn., Nebraska City, Neb.; 
Wheeling, Va.; Philadel shia, Pa.; ry 9 Md.: Cedar Rapids. 


lowa; Sao Paulo, Brazil, and Buenos Aires, Argentine. Combined capacity 
4 present plants about 187,000 cattle, sheep and hogs per week. Com- 
ree has, either directly or through subsid ry companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 
ucts to pegoticaly every cit) 
. Also Goer | a on", export 
91, p. 981, 1714; 90, p. 1048; 94, p. 491; 105, 723. 

ired Mine business of D. iB. Martin & Co. - July 1920 “e' Jan? AF the 
ton-Martin Co. V.111, p. 400, 506. 996: V. 112, p. 856. In Dec. 1920 
cman the Phoenix Leather Co. V. 1il , Pp. 2532. The Wilson & Co. of 
Kansas was incorp. May 7 1924 ans took over all of the company’s Kansas 


City Eat ry Vv. 118, p. 3090 

1919 sold its grocery, acking, vegetable and fishing business to 
thet new Keele, Nichols & Co., Inc. (V. 109, p. 379, £56. 895), each share 
© subscribe at $2! 


holder of 5 shares of Wilson common being ‘Permitted to | 


@ share for shares of new Austin, &c., stock 109, 379. 586, 895 
The “Big Five’ Packers. in Dec. 1919. agreed to the enterin of 8 decre: 
veu 


in the Government suit sequins them within two years to 
yards and other outside interests (except their handling o 

butter, pee | and cheese, which is left for future consideration) an 

Hatt to confine their operations to the wholesale meat business. 


Receivers Appointed.—Federal Judge William J. Bondy on Aug. 26 1924 
io inted Julius M. Mayer, former Judge of the U. 8S. Circuit Court, 
tL. ior and Thomas E. Wilson (President of company) receivers. 


119, p. 1077, 
VgTOO In place of 


12 

—In' Aug. 1918 the company was recapitalized. 
$20,000,000 authorized common stock in $100 shares, all outstanding, there 
was created 500,000 shares of no par value (increased to 700,000 shares in 
Dec. 1921) of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. In place of the $12,000,000 old 7% cum. 
pref. stock, $12,000,000 new {2 em. as be ref. stock was created with similar 
rights: of this $12,000,000 th een retired through sinking fund 
$l. i 000. V.107.p. 187, 612, °02, V 108, p. 85: V. 113, p. 2514. 

has no vote fore’ in case of default in ARYA of dividends 
me ine year. V.97,p 91, Oe 17 we ine voting trust for the com 
mon stock expired in pe 1920. 111. 

A sinking fund to retire each year at sos ‘ont ‘125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 31. 

Preferred Stockholders’ Committee.—Lewis L. Clarke, Pres. of the American 
Exchange National Bank, New York, is Chairman of a committee organized 
Sept. 2 1924 to protect the interests of holders of ban 7% cumul. pref. stock. 
The other members of “ committee are: M. C. Brush, Pres. American 
International Corp.; E. Maynard, Pres. Brooklyn Trust Co 
Vv er, A. H. & H. Md, Chicago; L. E. Zacher, V.-Pres. & Treas. , 
Traverlers Insurance Co., with Herbert N. Armstrong of 128 prenewer. 
Sec., and White & Case, 14 Wall St., counsel. V. 119, Bi 1182 

Common Stockholders’ Committee.—James H. Perkins, hairman; w. 
Patterson, F. R. Hart, F. H. Deacon, with F. A. Dewey, Sec., 22 Wilitam 
7} ie. we Depositary, Farmers’ Loan & Trust Co., "New York. 

p 

UVIVIDENDS ,— vs. on pref., 1% % uar., paid Jan. 2 1924; April 1924 
div. was deferred. V. 118, p. 1293 . 0 

Initial div. of $1 25 paid on common stock Nov. 1 1918; to Nov. 1920, 
$1 ean In March 1921 paid 14% in common stock. None since. 

DS.—In 1916 an fone: of $25,000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $211,000, which are reserved for 
future additions and improvements. Annual sinkin g tyne nning 1917. 

1% of bonds outstanding, to retire bonds which are ny & ky ve in sinking 
fund. Prior to Oct. 1 1924 $1,893 900 of the issue a4 th oo been retired. 
woving $2 O22, B96. 000 outstanding. - 108. p. 1299, 180; V. 107. p. 910: 


The$ 6% convertible bonds of 1918 (V. 197, . 2195) are sub- 
to eal Ju {Jutie wee i 1919 at 105% and int., thereafter at 105% and int. less 
of 1% for each year, or part thereof, pn nf ah y 19. 
500,000 annually on each March 1, 1921 to 1925, both 
$2,000,000 annually 1926 to 1928, both incl. (less 
verted) , to be applied to the retirement and cancellation of bonds. These 
bonds a be exchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 Gave of redemption date) into 
mmon stock at rate of 10 shares Por each $1,000 bonds, with cash 
ent of interest and dividends. The basis of exchange will be be adjusted 
certain cases if — common stock is issued (other than in exchange 
nad Case bonds); but in no event will the exchange be made on a basis of 
an shares for each 4 ,000 a. While any of these bonds are 
— +. Le no new blanket m n be made, the quick assets must 
not fall below 3 nee the current abilities or the amount of these bonds 
outstanding. 08. 224 
The A AR 7% y; ane 8 of 1921 are exchangeable prior to Sept. 1 | 1961 
for the no par value common stock at rate of 20 shares for each $1. 
Redeemable, all or part, at 107 % on or before Aug. 1 1922, and \% m4 1% 
less than that premium for each 12 months, or part thereof, which shall hace 
elapsed between that date and any subsequent date fixed for sotemotion 
not later than Aug. 1 1926, and % of 1% less than said premium for each 
pd Lge wt or part thereof, which shall have elapsed between that date and 
y subsequent date fixed for redemption. Subject to like redemption 


i 
incl., a | 
credits for bonds con- 





for te indents will in sinking fund 
) ome an to a sinkin 
before Dec. 1 in each of the rs 19 ; f the 
principal amount of the bonds ; heretotnes Same in each of the years 1927 
“yn to 10% thereof; =r . each of the years 1929 and 
1930 an amount 
to be appl 
Bank loans extended, V. 118, B., 1998, 2457. 
Bondholders’ Commitiee. enna Stanley Cnetrman (Pres., Guaranty 
Casimir I. Stralem (Hallgarten & Co R. 
Chase Securities Corp.); Melvin A ro vings 
Bank, Ghiceso); EL “Walker (Pres., Blair & Co., Inc.). with B. Atter- 


y- Compare a 





The indenture provides that y 
22 to 1986, — inclusive, 5% of the 
and 1928 an amount OS | ee ee s 192 
thereof; the mone nto the 

to the purchase or to the poe Roa of bonds. v 
113, p. 2088. 
Co. of N. Y.); John E. Blunt ty Pees Illinois-Merchants Co.), 
pe meeany $ 
oat {Par on ‘mitt OF New York, 118, p. 2079; 

19, p. 9 





REPORT .—For 1923, at | 118, p. 1388 es wed: 


Calendar Years— 1921 1920. 
See dktidieedscs “heubae §° @egeee | saddec $1 486 382 
| gah inlet aan a ete ce ey eee ee 2,427,232 
Net income.......-.-- a$2,450,866 $1,122,924df$8,462,052 def940.850 
Preferred dividends- --- 711,796 722,739 744,217 750,711 
ee) ee . ‘000 





Bal., sur. or def_-_--_sur.$1,739,070 sur$400,185df$9,206, 269dfs2, 691,561 
Profit and loss surplus_-$20,170,476 $18,431,407 $7,129,433 $16,335, 703 
a Before depreciation. 


OFFICERS.—Pres., Thomas E. Wilson; 
A. E. “ree J. 
Wm. C. Buethe; Sec., George D. Hopkins. 
and denen fl. =a 119, p. 2301.) 


(F. W.) WOOLWOR Uy. CO.—ORGANIZATION .—Incorporated in 
New York Dec. 151911. uired the business of F. W. Woolworth & Co., 
8S. H. Knox & Co., F. M. ni rby & Co. 2 F P. Charlton & Co., the 5 and 10 
cent store business of C. 8. Woolworth. H. Moore and W. "H. Moore & 
Son and the i | ‘interest in F. W.  Wostwronth & Co., Ltd., of Great 
Britain. In Sept. 1924 wae °o erating 1,365 5 and 10-cent stores in the 
U.S. and Cana % The F. oolworth & Co., Ltd. foqutreted) operates 
150 stores in England. See Y. 94, p. 567; V. 97, p. 449; V. 107, p. 2482. 


STOCK —The stockholders voted May 21 1924 to change the authorized 
capital stock from 1,000,000 shares (650,000 shares outstanding), par 
$100, to 4,000,000 shares, par $25. The stockholders will receive 4 shares 
of stock, par $25, for each share, par $100, held. 

In accordance with the action of the directors on Oct. 11 1922, approved 
by the stockholders on May 16 1923, all of the $9,135,700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 


Vv. +e. 
Moog. A. Lowenstein and V. 
Offices, Bis First Ave., 


George H. Cowan, 
. Skipworth; Treas., 
We Bee 











DIVIDENDS. 24 1916. 1915. 1916. 1917- 19st. 1922. 1923. 1924. 
On common...-- 5% 6% 7% 8 yrly 10 s 10 
Also paid a stock i of 30% on June 1 1920. 
Paid in 1924: Mar. 1, 2%; June 2, 2%; Sept. 1, 3%: Dec. 1, 3%. 
SALES.— 1924—Oct .—1923. 1924—10 Mos.—1923 
$20,392,791 $18,082,631 siél. 095,577 $143,525 ,963 
REPORT.—For 1923, in V. 118, p. 660, showed: 
1923. 1922. 1921. 1920. 
No. of stores Dec. 31--- 1,260 1,176 1,137 1,111 
cf eee $198 447 9108167. 319,265$147 ,654,647$140,918,981 
Net income... -.....-.- 0,698,180 18, 336. 70 13, 193.059 9,775,252 
Pret. dividend (7%)...  cen«<s- 00,0 770,000 857 ,500 
Common divs. ..-(8%)5,200,000 (10)6 500. 000 (8)5,200,000 (8)4,600,000 
Res. for protested ee arene Cr oak Be bhai 
PD. tdnasee clawed $12,498,180 $11,124,399 $7,822,960 $4,317,752 
Previous surplus-_-._..-- 10,663,349 22,038,950 14,361,366 25,144,435 
Oe $23,161,529 $33,163,349 $22,184,326 $29,462,187 
me... of goodwill_. 10,000,000 20,000,000  $------~ -----.- 
Prem. on pref. stk., &c. -.-.-.. "500,000 145,375 100,821 
Stk. div. June 1’ 20(30%) Bebidas <éi"s Liddeaeidte,. sa sition’ , ,000 
Total surplus_-_-_..-.-- $13,161,529 $10,663,349 $22,038,950 $14, — 366 
orrronPs. mis om C. 8. hele tw ty H. T. Parson, te i % M’ 
Kirby, E - eb FB. Nutting, B. D. Miller, V.-Pres.; 5: 'Mitler, 
Treas.; H. < . and Asst. Treas.; Paul Hofer Jr. Asst. Sec. & 


Dey 
Asst. Treas.—(V. itd, p. 2301.) 


wo TOUINGTON PUMP AND, MACHINERY CORPORATION. _ 
ORGANIZATION .—Incorporated in Virginia on A 21 1916 as a re- 
organization of the iacernasooal Steam Pump Co., aiieal per plan in 
V.101, p. 531, 620, 926; V. 102, p. 1890; V. 104, p. 1384. 


erOok. .—The five-year voting trust expired on April 1 1921. V. 112° 
D. 

Class A pref. stock is entitled to cumulative annual dividends at_7% and 

a preference in assets and dividends over common : it is ym 

at ‘eptien of company at 115 and accrued dividends. The Class B OY 
stock is entitled to annua! dividends at 6%, cumulative oe, San 2 191 
and to a preference in assets and divs. over the common 
callable at 05 and divs. With the Apr. 1 1920 pa a. the Class Bt 
stock came to a parity with the Class A pref. s to assets and at 
except that the rate of dividend remains at 6%. 

On Pas. 3} 1038 1923 $4, (A07 167 Class A stock was reserved for additional 
capital to me ‘or *< at not less than par: also, for additional 
capital, $678,329 Olacs and $2,007,851 common stock: while $3 
common stock was reserved under reorg. plan to enlist aid of new interests. 


DIVIDENDS.—On Class A, July 1 1916 to Oct. 1 1924, oe *e 18% 


quar. (7% 4A On Class B. July 1 1917 to Oct. i 1924, t 
quar. See . 2562. Initial div. on common stock of 1 ine 

uar. to July 15 1921; Oct. 1 15 
ce. 


was paid Ap mil 4 1320: same amount paid 
1921 to July 15 1922 paid 1% quar.; none 

BONDS.—No mortgage except on vote of two-thirds of each class of stk . 
REPORT .—For 1923, in V. 118, p. 1132, showed: 





Calendar Years— 1923. 1922. 1921. 
Billings to customers-_-.--.--.-------- $21,142,264 $14,722,916 $17,335,854 
PE ARES a? RR .903,851 $1,057,161 $1,908,977 
Int., adjust. of foreign invest., &c-_-- 47,476 68,028 
eT ne eee 1,999,579 
DE okt psitdacatieobinne x J 30,000 
Divs. on Class “‘A’’ pref. stock...--- 391,498 391,498 391,498 

ivs. on Class ““B"’ pref. stock. --_.-- 9, 19,300 619,300 
Sieee, GP GEE DEEEnkececcces'). du wanton ., S: eoedne 909,450 

a ee ee eal sur$660,052 def$131,114df$2,108,878 
Total profit & loss surp. Dec. 31----- $4,295.793 $2,385,741 “Bz.b16:868 
Unfilled orders Dec. 31-------.------ 5.611.237 5.331.421 4,496,232 

OFFICERS.—Pres., C. Philip Coleman; Sec., C. Neal Bomey: Treas., 
William H. Baumes. N. Y. office, 115 B'way. —(V. 119, p. 2301 








Nov., 1924.] 


INDUSTRIAL STOCKS AND BONDS 








Date 





MISCELLANEOUS COMPANIES Par Amount Rate When Last Places Interest and 
[For abbreviations, &c., see notes on first pagel Bonds| Value | Outstanding % Payable’ and Maturity are Payable 
Vounsstewn fhest & Tube Co—Common stock 1,000,000 5 O87.606 she 
Se EE REE S Rd Saad one - shs'See text Sep : sekbarodubiaicaaeiae 
Preferred (a & d) stock 7% cum red 105 $15.000,000 auth__| ____ $100 $14,241,100) 7 OM 3 ; 36 o4"1% b ociuksnmometneaiaiacliillied 
Debenture gold bonds red (text) ) $50,000,000 au-Ba.xxxc*| 1923 | 1,000) 40:000:000, 6¢ |J. & JiJuly1 1943 |Bankers Trust Co, N ¥ 


























WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, a took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. In May 1923 acquired the assets of the Lawrance 
Aero Engine Corp. Plant is located at Paterson, N. J. 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar.to Nov. 29 1924. 


REPORT.—For 1923, in V. 118, p. —" ene 
Calendar Years— 
Net sales 


$2. 336. 892 $2. 384. 204 
2 »784 


1921. 
$2,426,189 
54,8 8 
hpeinegudesetinew des 186, 388 


Federal taxes reserve_..........----. 
PT ee es 
Balance, surplus 485, 


For 9 mos. ended Sept. 30 1924 net ae. Ml charges were $313, —y 
against $277,839 in the 9 mos. ended Sept. 30 1923. 


OFFICERS.—Chairman, Richard F. Hoyt; V.-P. & Gen. Mgr., Charles 
Pi TA one & Treas., J. F. Prince. Office, Paterson, N. J.—(V. 
Dp 


(WM.) WRIGLEY JR. CO.—Incorp. Nov. 11 1910 in West Virginia:* 
The company manufactures several brands of chewing gum, principal ad- 
vertised brands being * “Spearmint,” *“‘Doublemint,"’ ‘Juicy Fruit’’ and 
“P. K. Chewing Sweet,’ * which are sold to various jobbers and distributed 
by them and the company’s selling agencies to approximately 900,000 re- 
tailers throughout the United States and foreign countries. Its Chicago 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, 
each containing 20 5-cent packages. per day. Its Brooklyn plant, also 
held in fee simple, has a capacity of approximately 70,000 boxes chewing 
gum, each containing 20 5-cent packages, per day. 

STOCK.—The stockholders on Dec. 4 1923 changed the authorized 
capital stock from 600,000 shares, par $25, to 1,800,000 shares of no par 


value. Three shares of the new stock were issued in exchange for each 
$25 share held. 


DIVIDENDS.—Divs. at rate of 16% per annum were paid on the old 
stock of $100 par value from 1914 to Sept. 1 1919: the par value was then 
changed to $25 and the dividend rate increased to 24% per annum (2% 


monthly), which rate was maintained to Dec. 1 1923. In addition, two 
stock dividends of 10% each were paid in 1922. On new stock of no par 
value, paid (or declared payable) 25 cents monthly from Jan. 2 1924 to 


March 1 1925. 
REPORT.—For 1923, in V. 118, p. 565, showed: 




















1923. 1922. 1921. 1920 

Operating profit... .-- $16,572,227 $11,628,710 Not available 
DEE Jikeacbachoanae 8,147,413 4,167,940 

PGE. scneinvavn $8, $3. ait $7,460,770 $5,313,945 $4,531,447 
Depreciation ......---- 21 464,134 422,415 333,979 
Reserve for Federal tax. 990. 000 x849 999 1,252.454 871,601 
Preferred dividends.... $-.---- (1% %)26250 (7)105,000 (7)105,000 
Common divs. (24%)--- 4,012,422 3, 7120, 992 2,919,056 2,721,800 

Balance, surplus---_-- $3.035.069 $2,999,393 $615,020 $499,068 
Previous surplus------- 7,988,320 7, 568,098 6,780,726 6,281,658 
Tax adjust. for prior yrs-_ Bese 2 01 cihhiedte |. aide deeil)i! delete 

Total surplus_---__-_-- $11,474,936 $10,567,492 $7,395,746 $6,780,726 
PEE TEEEE, wantin: | bebine Dt. °° i depans,... viene 

Profit & loss surplus__$11,474,936 $7,988,320 $7,395,746 $6,780,726 


x Includes $29,803, which amount was placed to ‘‘reserve for 1922 Federal 














taxes,’’ in excess of amount actually to be paid. 
Quarter ines ——9 Mos. | my 
Period— wh 00 "24. Jyne 30°24. Sept.30°24. Sept. 30°23. 
al i cis in atlantis 23,784 a 555, 194 $13,194,967 si. 421,874 
eg ae a $f "771" 568 $1,929,106 $5,208,239 $4.510.339 
Deprec’n & Fed. taxes _- 444 607 400:425 x1,227,893 1,171,076 
Be Es on boc $2,507,609 $2,225,663 $6.758,835 $5,740,459 


x Depreciation, $262,345; Federal taxes (est.), ea V.119, p. 953. 


OFFICERS.—Pres., William Wrigley Jr.; Sec., H. Stanley; Treas., 
J.C. Cox. Office, 400 North Michigan Ave., Ghicaee. —(V.119, p. 1967.) 


YALE & TOWNE MFG. CO.—(V. 119, pD. 1854.) 


YELLOW CAB BANUPACTURING CO.—Incorp. as the Walden W. 

~ eae Co., Aug. 25 1910, under the laws of Maine. The company 
in BP, selling and leasing taxicabs, motor kt 

oe fies and vehicles for the transportation of Zi assengers or #28 

The name was changed from the Walden W. Shaw Livery Co. to liow 

Cab Manufacturing Co. on June 29 1920. 

The company owns the entire capital stock of the Sijewias subsidiaries: 
Yellow Coach Manufacturing Co., Yellow Sleeve-Valve Engine Works, 
Inc., Canadian Yellow Cab Manufacturing Co., Ltd., Yellow Cab Manu- 
facturing Co. of England, Ltd., Yellow anufacturing Acceptance Co’ 
New York Yellow Cab Go. Sales Agency, Inc., New Jersey Yellow Jab 
Sales mcy, Inc., New a Yellow Cab Sales Agency, Inc., Pacific 
Coast Yellow Cab Sales Agency, Inc., 


| od ty oye —Class A and Class B stocks have equal voting rights. Class A 
stock has preference as to assets and dividends. All of Class A stock is 
owned by Shicago Yellow Cab Co., Inc. 


# DIVIDENDS.—On Class A stock paid Q.-J. at rate f Shy 
stock y 15 


per annum. 
On Class B paid initial div. of st” 75 per share on 


op2> same 





amount paid quarterly to Feb. 15 1922; ‘April 1 1922 to y A 1 1922 paid 


60 cents monthly; Aug. 1 1922 to Oct. 1 1923 paid 50 cents monthly; Nov. 1 
1923 to Dec. 1 1924 paid 41 2-3 cents monthly. Also paid a stock dividend 
of 100% on Class B stock on March 4 1922. 


REPORT .—For 1923, in V. 118, p. 564, showed: 





Calendar Years— 1923. 1922. 
eek Geen ren OREN ds ncn ctoneccdiicedec $4,005,366 $3,038,926 
Dividends paid Class ig sik on idkbins dbs bie 47 ,250 47 ,250 
Dividends paid Class B stock............-.._-- 1,650,000 927 ,500 

ES eae eee aed ee ee $2,308,116 $2,064,176 
Previous surplus (adjusted)_................--.- 2,202,222 120,322 








Tee earnest Grete... «dk cdbtncbs ccondiinvcs< $4,510,338 $2,184,498 

. —Quar. End. Son. 30— —9 Mos. End, Sept. 30— 
Period— 1924. 1923. 

Profit after depreciation _ $617. 875 $1, 167° 130 $2, by B +566 $3, bot 371 

Federal income tax--- ~~. 7,234 145,891 334,445 440,546 

Wet profit... ...cces $540,641 $1,021,239 $2,341,121 $3,083,825 


OFFICERS.—Pres., John Hertz; V.-P., Charles A. meOules. Sa He 
Geyser and Any i B. Babcock: or & Gen. a oe. Edward N. D’Ancona: 
Treas., Charles H. Ritter; Asst. Sec. Kesner and W. Yr Fielder; 
ard Treas. ne. Babcock. Office. ‘sbb1 Dickens Ave., Chicago, Ill. 
ow Dp. 


YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and other iron and steel products. Plants are located in Ohio, Indiana, 
Illinois, Wisconsin and Michigan. 

The plants and properties formerly owned by Brier Hill Steel Co. were 
purchased early in 1923 and taken over on Mar. 1 1923. These pro 
erties were paid for in stock and by the assumption of first mortgage bon 
to the amount of $10,000,000, and all other obligations of Brier I ill Steel 
Co. and its subsidiaries. 

On i 1. 1923 possession of the plants and owned 
by Steel & Tube Co. of America was secur roperties were 
bought in Jan. 1923 but delivery was delayed by aoe on aa 
instituted by minority stockholders of the selling compan art of the 
purchase price, viz., approximately $33,000,000, was paic in cash. The 

alance was paid by assuming a approximately $22.5 ,000 in bonds of 
Steel & Tube Co. of America, and all other obligations of that yen A 
and its subsidiaries. To provide cash necessary for this pargess. and also 
for additional working capital, $40,000,000 in debenture nds were issued 
by the Youngstown Sheet & Tube Co. 

dd ap ght —On common stock of no par value, paid $3 per share in 
1920; $250 in 1921; $275 in 1922; Jan. 1 and Mar. 31 1923, $1 quar.; 
June 30 1923 to a 1 1924 paid $1 25 quar.; Sept. 30 1924 paid $1 quar. 


BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 
on any interest date upon 30 days’ notice at 105 and interest, as a whole 
only (except for sinking fund) up to and incl. July 1 1933, and thereafter 
also by lot at tnat figure in amounts of $1,000, 000 and multiples thereof. 
A sinking fund is to be ag mem commencing J uly 1 1924. sufficient to retire 

750,000 bonds annually through purchase at not exceeding 105 and int., 
or redemption by lot at tnat figure. 

Underlying Bonds.—The Tih Sy include: (1) $10,000,000 Brier 
Hill Steel Co. 1st 548; (2) $181 ~~ rier Hill Steamship Co. 1st serial 6s; 
(3) $5,627,000 Series ‘“B” 6s and $9,000,000 series “C’’ 7s gen. m 
sinking fund bonds of Steel & Tube Co. of America; and (4) oder 
bonds of the latter company as follows: $764,000 Iroquois Iron Co. Ist 5, 

$509,000 Iroquois Iron Co. ref. 6s, $3,430,000 Mark Mfg. Co. 1st serial 6s, 
$038" 000 Northwestern Iron Co. is serial 6s, and $800,000 gen. mtge. 
serial 7s of Northwestern Iron Co. 


REPORT.—For calendar years: 


roparties ies former] 











Consolidated Income Account Year Ended a 31 seating Sub. > Je 
Gross profit from operations. -- ~~ --- $27. 597,194 $ Lf 606,915 ,845,551 
Other miscellaneous income- -----~--- 884,508 1,546,314 1, 772.817 
et I nn eas anpe s5048T. 702 $9,153,229 $5,618,368 
Depreciation and depletion---_--~---- 7.555.260 3.369.418 3,174,336 
Other miscellaneous charges-------- 838 1.666.841 2.611.433 
SION SS veo ombadind ascends - $21,017,603 $4,116,969 loss$167,400 
Interest and discount on bonds. ----- Senet  ~) waewbes - etme 
Profit accr. to minority subs- ------- eS! eats < -!*) eaieaie 
DUIEOOE CRUE. TORE n cchemsudtsecee S ¥ . rere ine 
Preferred dividends (7%)-.--------- 922,209 694,401 695,401 
Common dividends-_-_.......------- 4,691,198 2,198,320 1,998,728 
Surplus balance for year--.-------- $10,060,343 $813,247 $2,861,529 


—3 dies. End. Sept. 30— 
1924 923. 

$7 ,526,311 

425,449 


—9 Mos. End, Sens. 30— 
1924 923. 


$18, 1402. 206 $26. 414,647 
1:824:748 1,400,285 


Period— 
Total inc. (all sources) _-x$4,507 588 
Miscellaneous charges-- 624,513 








Net income -..-.-.-.-- ,883,075 $7,100,862 $16,577, ace $25. O14. 362 
Deprec. & depl. minerals y2,295,330 2,105,395 6,611,4 6.110.420 
Interest on bonds_----- 1, 845 1,124,639 3,311, ert 2,120,561 
Prem.onbondsretired.. ---.---- See. wcaceuace 21,665 
Amort. of bond discount -___---- Stat: .. -seiee 41,817 
Prov. for Fed. taxes (est.) 26, 466 ,000 J 2,030,000 

. dividends paid - - -- 249,219 249,219 747,656 1,251,974 
Com. dividends paid_-_- 987,606 1,234,507 3,456, 622 3,456,621 
Minority stockholders... .....---  <<nesece 9 eenennee 15,070 

Balance, surplus-- --- loss$763,.925 $1,857,620 $1,887,128 $9,966,234 


y SPE. —Pres., James A. Campbell; a4 V.-P., H. G. Dalton: 

-P., C. 8. Robinson, * Frank Furnell and W.C. Reilly; Sec.&Asst. Treas. 
Walter mow: Treas.&Asst. Sec., W. J. Morris; Compt., W. N. McDon- 
ald. Office, Youngstown, Ohio.—(V. 119. p. 2301.) 
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BANKS—TRUST COS.—INSURANCE COS. 


[Vu.. 119. 











NEW YORK AND BROOKLYN BANKS. 


Dtetdends . 
1923. 


| surplus and| 
/ndtotded | 
Profits. db | 


‘ 
121,900 


Captal. 
Compantes . 





\Par 


New York. ¥ 
Amalgamated.a__/|100 
il 


Amount. | Pertod. 1922.| Latest. 





$ 

200 ,000) 

00} 6,500,000) 

Amer Exchange..|100; 5,000,000 

Amer Union.a---| 100} (20)400,000 
100 200, 


-| April V.116, p.1715 
12 Oct. '24. 3 
15\c13 4% |\Oct. '24, 4w 
12} nti\June 7 ’23,12 
Liquidatied Ajug. 1/5 1924. 
Beg. bus. 27°21/V. 112. p.440 
17)36| Nov’24,20(16) 
1914.\/V. 98, p. 1580 
None|July 1915, 5 
10\Jan. 1923, 3 
8f\July "24, 3 
8 |Jan. 1924, 2 
une5)1922./V .114, p.2546 
10f\Dee 1923, 6f 
16/Oct. '24, 4 
16\Oct. "24, 4 
None|April 1917, 3 
4 24| Nov. 1924, 4 
17k\Oct. 1924, 4 
) 147| Oct. '24 (23) 
2 12 


15s 
ss Jujne 2 1924. 
16n|Oct.’24, 4(10) 
merciial Trust. 
10\ July 15°24, 5 
Aug. 1924, 4 
20|Nov. 1924, 5 


Sept.30'24, 3 
Oct. 1924, 3 
V.116,p.2219 
9/Oct. '24, 2% 
Oct. 

Oct. , 
Ocw.'24, 5 (24) 
3/V.116,p.2091 
Sept.30'24, 3 
Oct'24,1% (25) 
Sept .'24,4(26 
Oct .’24, 3(18) 
V.116, p. 262 
Oct. 1924, 6 
July ‘24, 10m 


14°23 
1 


Bigelow State.a__|100 100,000 
Bowery .a 100 250,000 
Broadway Cent _a/100) (28)300,000 
Bronx Borough a_/|100 150,000 
Bronx 100 

Bryant Park.a-_-_-_|100 
Butchers & Drov.| 25 
Capitol 100 
Central Mere.a-_.|100 
Chase 1 


00 
Chatham & Phenix|100 
Chelsea Exch.a_- 
Chemical Nat_--_- 

1 


Be 





Sa SBS 
S323 SES3525385 
SS8SSESES5 


~ 
ce = 
=o 


i] 


(11) Commercial. 
Commonwealth _a 
Continental a____ 
Corn Exchange-_a 
Cosm 


om mE 


8585323255 


a 
seseseeie 


SSESSSSE5 


2,706 ,500 
62,690,200 


Fa 


BEEES335 


33322233 


23. 

V.117,p.1630 
V.119, p. 164 
23. 

Oct. '24, 42 
Oct.’24, 5(27) 
Oct. '24, 3** 


5 


8583538 


National Amer... 
New Nether!'’d__a 


83 22223235 


,800 
1,742,200 
23,870,900 Oct. 1924, 6 
Jan. 1922, 5 
V.111, p.2486 
2 


Sept .30'24, 41 
at "24, 4(3) 


Park 

(1) Pennsylvania 
Exchange a_--. 

Peoples Comm’1_a 


Seventh Avenue_. 
Slavonic Immig’ta 


Sept. 
Jan. 
419(4) 
16 

.| Dee. 
20 (6) 

Beg. bus.) July 
Q-—J 10 
om Henr 
6 


Q—M |60(7) 


Beg. bus.| April 
Beg. bus./Sept. 
, awa 9 

Q—J 14f 
Beg. bus.| Oct. 
Dec. 


Oct. '24, 1% 
Oct. '24, 4h 
V.116, p.690 
Aug .’24,10(6) 
V.117,p.293 
Oct. '24, 2% 
chnitzer St Bk 
Sep.30'24,1% 
Sep.30'24,7% 


V.116, p.1493 
3/V.117.p.177 
July 1924, 4 
Oct. 1924, 3 
V.117,p.2182 


.<«e 


33322233222333 


Universal Ex_a_. 
Washington H'tsa 
Yorkville.a_....- 
Brooklyn. 

Bay Ridge 
Bushwick 1 
Coney Island_a-- 
Fi 1 


200 
100 
100 
000 
000 
400 
100 
200 
500, 
200 
750 
000 
000 
100 
200 
200 
300 
200, 
200 
0 
100 
400 


6 ‘20 
10n\July 1924, 6 
14f\Oct. 1924, 3 

41\Sept. '24,1% 

Oct. 1924, 2 

12/Oct. '24, 3** 

11°22/V .115, p 2870 

10f July 1924, 5k 
4 June 30 '24, 2 

Rockaway Beach -| Dec./9 °22)V. 116, p. 263 

Sheepshead Bay _c J -| Nov ./20°22/V .115, p.2347 
West End_a____. , 8 8iJuly 1914, 4 


a State banks. b Oct. 10 1924 for national banks and Sept. 29 1924 for State 
banks. c Decrease due to change in dividend period. d Increase due to change in 
dividend period. ¢ Includes extra dividend of 24%. JS Includes extra div. of 2%. 
g Paid in 1923, 2% each in January, April and July: none in October, dividend period 
being changed to semi-annual. h Paid on Jan. 4 1924 a stock dividend of 20%, in- 
creasing stock from $2,500,000 to $3,500,000. 4 Includes extra div.of 10%. / Paid 
in Jan. 1924, 3% regular and 4% extra. xk Includes extra div. of 1%. I Paid on 
Feb. 28 1924 a stock dividend of 14 2-7% ($500,000), increasing capital from $3,- 
500,000 to $4.000,000. V. 118, p. 969. 168. m Includes extra div. of 5%. » In- 
cludes extra divs. of 4%. o Paid in Jan. 1924, 3% regular and 3% extra. p Paid 
special divs. as follows: July 1922, 20%; July 1923, 20%; July 1924, 26%. qAlso paid 
a stock div. of 16 2-3% in Dec. 1922. 1 Includes extra divs. of 6%. 9s Includes 
extra divs. of 3%. t Paid 144% each in June (first since July 1914), Sept. and 
Dec. 1922. wu Paid in Jan. 1924, 5% regular and 20% extra. » Capital increased 
from $9,075,000 to $10,000,000, effective Jan. 3 1924. V. 117, p. 2293. wJan. 
1924 div., 4%, increased from 334%. z Also paid in Dec. 1922 a stock div. of 100%, 
increasing capital from $5,000,000 to $10,000,000 (V. 115, p. 2544, 2126). Paid in 
Jan. 1923 first div. on new capital, 3% and 1% extra; same amounts paid quarterly 
since. z Extra divs. of 2% paidin Jan. and Julyeach year. * Paid in 1922 quarterly 
cash divs. of 5% each, 10% extra in Jan. and a stock div. of 150% in Dec. 1922: first 
div. on new stock paid Jan. 2 1923, 3% regular and 3% extra. + Paid in Jan. 1922 
@ semi-annual div. of 6% and an extra div. of 4%; div. period changed to quarterly, 
and first quar. div., 4%, paid in April 1922. ** Paid in Jan. 1924 3% regular and 
3% extra. § Paid in June 1924 a semi-annual dividend of 6%; Sept. 1924 quar. div. 
of3% paid. (1) Formerly Baltic State Bank; name changed April 211924. V. 118, 
Pp. 2267. (2) Paid in Jan. 1923 semi-annual div. of 6% and 4% extra and 3% each 
in April, July and October. (3) Paid in Jan. 1924 3% regular and 2% extra. (4) 
Paid in 1922 in cash 3% and 144% extra in both January and July, and 4% % cash 
Dec. 30; also 100% stock div. on Dec. 30; in March 1923 paid a quar. div. of 14% 
on new capital. (5) Capital of Central Mercantile Bank incrcased from $200,000 
to $1,500,000, effective June 6 1924. V. 118, p. 2536, 2267. (6) Paid 5% regular 
and 5% extra in both Feb. and Aug. 1922, 1923 and 1924. (7) Paid extra div. of 
24% in 1922 and 30% in 1923. (8) Paid extra div. of 2% each quar. in 1922, 1923 
and 1924. (9%) Capital of Colonial Bank increased from $800,000 to $1,000,000, 
effective Jan. 16 1924. V. 118, p. 394. (10) Paid in Jan. 1924 3% regular and 
4% extra. (11) Commercial National Bank, formerly the Commercial Trust Co., 

to a national institution and consolidated with the East River National 
Bank, effective May 22 1924; capital of East River National was increased as of 
Jan. 2 1924 from $1,000,000 to $1,500,000, and again on May 22 1924 to $2,100,000, 
the latter in connection with the above-named consolidation; a further increase to 
$2,500,000 early in 1925 is contemplated. V. 118, p. 2536, 1627, 168. (12) W.R. 
Grace & Co.’s Bank converted to a national institution April 29 1924 under name of 
Grace National Bank, and capital increased to $1,000,000. V. 118, p. 3044, 2267. 
(13) Capital of the Twenty-Third Ward Bank increased Aug. 1 1924 from $250,000 
to $750,000. V. 118, p. 1230. (14) Capital of Mechanics Bank increased from 
$1,600,000 to $2,000,000, effective June 21 1924. V. 118, p. 1741. (15) Paid in 


s 
3222233 


Globe Exchange_a 

Greenpoint 1 10n 
Mechanics a f 12 
Montauk_a_._... ,000 ; 6 
Municipal _a-__.._- 8 
N 1 15s 
-| Dec. 


Richmond Hill_-.- 





























1922 two quarterly divs. of 8% each on old capital of $3,000,000, a stock div. of 
66 2-2% increasing capital to $5,000,000, and two quarterly divs. of 6% each on 
new capital. (16) Paid in 1924 in addition to regular quarterly divs. 3% each extra 
divs. as follows: Feb., May and Aug. each, 7%; Nov., 17%. (17) Includes extra 
div. of 24% in 1922 and 48% in 1923. (18) Paid in Jan. 1924 3% regular and 2% 
extra. (19) Capital of Trade Bank to be increased from $200,000 to $700,000. 
V. 119, p. 2143; V. 118, p. 1490. (20) Capital of American Union Bank increased 
from $200,000 to $400,000, effective Jan. 15 1924, and again increased to $800,000 
on Oct. 1. (23) Paid 4% (2% regular and 2% extra) in each quarter of 1923 and 
1924. (24) Paid in 1924 three dividends of 5% each in Jan., April and October. 
(25) Paid in 1924, 3% in Jan., 3% April, 14% July and 14% October. (26) On 
increased capital of $1,000,000. (27) Only one extra dividend paid in 1924 in Jan., 
2%. (28) Capital of Broadway Central] Bank increased from $200,000 to $300,000, 
effective July 21 1924. V. 118, p. 3044. (29) Capital of Bronx Nationa! Bank in- 
creased from $200,000 to $300,000, effective Sept. 18 1924. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 





Surplus and 
Undivided 
Profits on 

Market Val. 

Mar. 20 "24 


Dividends Paid tn 1922 and 1923 


Compantes. and Also Last Dividend. 


New York. 
American 
Anglo-So Amer..-. 
Bank of N Y & Tr 


Q—M 31 
Beg. bus. 
QJ 


Q-—JI 
Beg. bus. 
Q 


- ree % 


j Oct. 1924, 5 

25,913,300 Oct. 1924, 5 

252,700 

23,647,600 
0) 


210,300 
3,110,700 
11,191,800 
17 ,363 ,600 
2,142,600 

915,000 
18,988,000 


Brotherhood Loco- 
motive Eng Co-O 
Central Union-.-- 
2 Commerciai. .-- 
Corporation 
Empire 
Equitable 
Farmers Ln & Tr. 
Fidelity-Int 


in 19 
22 
10 
f7 
€20 
20 
10 
bi2 
12 
10 


— 


Oct. 1924, 6 
Dec. 31 '23,3 


ws 


_ 
woo CNMOK SS G&G HOO to 


Sept.30°24, 3 
Nov. 1924, 6 
Sep.30'24,2% 
July 1924,.7) 
Sep.30'24, 3 
J’ne23'24,2% 
Oct. 1924, 3 
None| June 30°21, 5 


16'24|V. 118,p.3044 
v10 % \Oct. 1924, 27 
16|/Sep. 30 '24, 4 
20\Sep. 30 24, 5 

11 19|24.p 
r20|Sep.30'24, 7m 
g20\Oct. 1924, 4 
50|Oct. 24, 12% 


24/Oct. 1924, 6h 
40 
q14/Oct. , 
p.146/V.110|, p.2454, 1612 
19| 20'Sep. 30 '24,5 


a Decrease due to change in dividend period. 5 Includes extra dividends of 2%. 
¢ Increase due to change in dividend period. d Paid in 1922 6% regular and 4% 
extra and a stock dividend of 50% on Dec. 30, increasing stock from $4,000,000 to 
$6,000,000. V. 115, p. 2544. e Paid in 1922 16% regular, 4% extra and a stock 
dividend of 33 1-3%, the last on Dec. 30, increasing capital from $12,000,000 to 
$20,000,000. V.115,p. 2757, 2544. / Including extra dividends of 5%. g Includ- 
ing extra div. of 4%. h;Extra div. of 3% paid in July 1924. i Extra div. of 2% 
paid Jan. 281924. 7 Paid in Jan. and July 1924 extra divs. of 1% each. k Includes 
extra div.of 7%. 1 Includes extra div. of 14%. m Declared in Dec. 1923 a quar 
terly div. of 3%, payable Jan. 2 1924, and an extra div. of 8%, the latter payable 
4% Jan. 2 1924 and 4% Mar. 31 1924; extra divs. of 4% each paid June 30 and 
Sept. 30 1924. o Includes special div. of 124%%. pSee V. 118, p. 1230, 1203. 
q July 1923 div. increased to4%. fr Includes extra div.of 8%. s Paid in 1922 25% 
each in Jan. and July and first quarterly payment of 12%% in October; paid extra 
div. of 10% in July 1924. «t Commercial Trust Co. converted to a national institution 
and consolidated with the East River Nat. Bank as of May 22 1924. V. 118, Dp. 
2536, 1627. » Includes extra div. of 3%. w Stock increased from $2,000,000 to 
$4,000,000, effective July 1 1924, and Hudson Trust Co. merged with the Empire 
rg Ae = name of the latter, effective July 10 1924. V. 119, p. 164, 44; 
V. 118, p. » 
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Irving Bk-Col Tr- 
Italian Dise & Tr. 
Italiana, Banca 
Commerciale - - 
Lawyers Title & Tr 
Metropolitan ---- 
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400|J & D 30) None 
Beb. bus. 

Q—J 
Q—M 31 
Q-—M 31 
Beg. bus. 
Q—M 31 
Q—M 31 
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June 
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16 
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Mar. 
k22 
16 
3624 
24 
32 
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United States... - 
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Brooklyn 
Kings County--- 
Manufacturers - - - 
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17,932,300 


3,828,100 
4,478,500 
5,241,400 
’ 374,200 
1,600,000} 3,707,300 
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Diotdends. 


Last paid. % 


Capital. 


Net Surp. 
Dec. 31 | 
1923. 





Compantes. 
1922. 





Oct. 1924, 5 
Nov.'24, 2%t 
July 1924, 6 
Jan. 1924, 10 
July 1924, 12 
July 1924, 12 
Oct. 1924, 6 
Oct. 1924, 4 
Nov. 1924, 4 
Oct. 1924,2% 
June 30 '24,9 
Jan. 1924, 10 
July 1924,10d 
July 1924, 8 
July 1924, 5 
Sept.15°24, 3 
Oct.29°24, 60 
July 1924 (0) 
Oct. 1924, 6 
Oct. 1924,1% 
Nov. 1924, 5e 
3,144,685! m25 m25 ‘Nov. 1924,6m 


a Capital of Westchester [Insurance Co. increased from $1,000,000 to $1,500.000, 
effective Jan. 10 1924. b Includes extra dividend of 2%. d Capital increased 
from $1,000,000 to $1,500,000, effective April 9 1923, a stock dividend of 50% 
being paid April 9. ¢ Increase due to change in dividend period. /f Niagara Fire 
Insurance Co. paid a stock dividend of 50% on Dec. 29 1922, increasing stock 
from $2,000,000 to $3,000,000. In 1923 paid in Jan., 10% on old capital and 8% 
on new capital. g Capital increased from $10,000,000 to $12,500,000, a stock 
dividend of 25% being paid to holders of record Nov. 25 1922; first dividend on new 
capital, 4%, paid in Jan. 1923. A Paid in 1922, 15% each quarter and extra divi- 
dends as follows: Jan., 2%: April, 3%: July, 4%; Oct.,5%. Also a stock dividend 
of 400%, increasing stock from $700,000 to $3,500,000 (effective Dec. 12 1922). 
First dividend on new capital, 5%, paid in Jan. 1923. 1 First dividend. / Stock- 
holders of Colonial Insurance (capital, $600,000) and United States Fire Insurance 
(capital $1,400,000) companies voted to consolidate under name of United States 
Fire Insurance Co. with capital of $2,000,000 (effective Dec. 21 1922); first dividend 
on new capital, 24%, paid in Feb. 1923; in May 1923 2\%% regular and 5% extra: 
Aug. and Nov. 1923, 24% each; in 1924 paid 5% each quarter. & Capital increased 
from $1,000,000 to $1,500,000, effective Dec. 29 1922, a stock dividend of 50% 
being paid Dec. 29 1922. i Paid on Oct. 27 1922 a dividend of 14%, first since 
Jan. 1917. m Dividends have been paid as follows: 5% each quarter and 14% 
extra in Feb. and Aug. and 1% extra May and Nov. m March 15 1923 dividend 
2%%:; June, Sept. and Dec., each 3%. o Capital increased from $2,000,000 to 
$3,000,000 in Dec. 1922, a 50% stock dividend being paid; a cash dividend of 35% 
Was paid on new capital of $3,000,000 in March 1923; in July 1923 and Jan. and July 
1924 paid semi-annual dividends at the rate of $23.33% perannum. p Capital stock 
of Northern Insurance Co. increased from $500,000 to $1,006,000, effective Dec. 20 

s Two and one-half per cent extra. ¢ Paid first dividend, 24%, in April 
1924; same amounts in Aug. and Nov. u Five per cent of this is extra. vt Paid ia 
1922 and 1923 5% regular each Jan. and July and 5% extra each April and Oct.; in 
1924 paid 6% each in Jan., April, July and Oct. w Includes special reserve and 
guaranty surplus funds. z Capital of Home Insurance Co. increased from $12,000,- 
000 to $18,000,000, a stock aividend of 50% being paid to holders of record Dec. 31 
1922; first dividend, 9%, paid on new capital in Jan. 1923. y Paid in 1922 50% 
cash on old stock and a stock dividend of 200%. z Capital of American Alliance 
Insurance Co. to be increased in Dec. 1924 from $1,000,000 to $2,000,000; offered to 
stockholders, share for share, at $125 per share. 


Amer. Alliance - 
Bankers & Ship - - 5, 

City of New York 725,518 
Commonwealth - 1,488 .034 
Continental 16,270,390 
Fidelity-Phenix.- 13,126,105 
Globe & Rutgers - 15,692,715 
Great American - 
Hamilton Fire- -- 
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National Liberty 
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Queen of America 
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j United States_. 
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Changes in Railroad Wages. 
(Concluded from page 6.) 
adverse sentiment on the part of the public and the Federal 
Government, and even in the case of these unions, on a 
number of roads, notably the Pennsylvania Eastern Lines, 
the necessary 66 2-3% vote was lacking (V. 113, p. 1326, 
1706, 1718, 1730 to 1738). , 

The strike was scheduled to begin in the various sections 
of the omcyer | Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the Labor 
Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more satisfactory basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express nemorett, &c., but not for the 
Brotherhood of Csemmolbes tngineers, Brotherhood of 
Locomotive Firemen and Enginemen, Order of Railroad 
Conductors, Brotherhood of Railroad Trainmen and Switch- 
men’s Union of North America. The efforts of the railroads 
to get these latter bodies to agree to a further wage reduction 
of about 10% and to submit to various changes in the rules 
failed in April 1922. 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &c., aggregating 
approximately $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 1 1922.- V. 114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611,612). Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements, 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 
115, p. 2123, 1596, 1282, 1283. 

A temporary injunction restraining the officials of the 
Federated Railway Shop Crafts ‘rom interfering in any way 
with the operation of the railroads was granted at Chicago 
Oct. 5 1922 by Federal District Judge James H. Wilkerson, 
and later was continued in force. This was an additional 
aid in treaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injurction and 
announced that their principal contentions in the case had 
been upheld. (V. 116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) , 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an agreement with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 
gaa the employees, represented by the United Brother- 

ood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, P.- 1790). 

The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. 

An increase totaling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343. 

The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 

hers oa eleven Western roads suffered wage reductioos 
(said to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 1 1923. (V.116, p.1138.) Increases 
in wages affecting about 5,500 telegraphers and station 
agents and aggregating approximately $364,432, were, how- 
ever, granted by the Board in Nov. 1923 on a number of 
roads. (V. 117. p. 2400.) 
On April 24 1923 the Brotherhood of Maintenance of Way 
Employees, &c., filed a request with the Labor Board for a 





return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affected 28 railroads and 175,000 em- 
oe pe On June 30 1923 the Board remanded the case 

ack to the roads for individual settlements. Failing this, 
the Board on Dee. 3 1923 awarded a wage increase of 1 to 
2 cents an hour, retroactive to June 1 1923, to approximately 
22,612 maintenance of way men of the Boston & Matap RR., 
the Fort Smith & Western Ry., the Louisville & Nashville 
RR., the Louisville Henderson & St. Louis Ry., the Nash- 
ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Gulf RR., and the Trinity & Brazos Valley Ry. These 
roads had failed to reach individual settlements with their 
men. A number of other carriers involved in the original 
controversy had settled. (V. 117, p. 2508; V. 116, p. 1969.) 

_In Oct. 1923 the firemen, trainmen, conductors and en- 
gioeers, represented by the Big Four Brotherhoods, asked for 
wage increases averaging approximately 124%. This in- 
crease, it was computed, would cost the railroads about 
$100,000,000 additional a year and bring wages up to the 
schedules in effect as of May 11920. (V. 117, p. 2848, 
1740, 1524, 750, 636.) 

The first settlement growing out of negotiations with the 
railroad brotherhoods over wage increases asked in Oct. 
1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the rcad made known that it had reached 
an ement with enginerrs and firemen on practically all 
divisions and subsidiary lines providing for an increase in 
wages of approximately 5% and changes in certain working 
conditions. The agreement which will run for one year 
will affect, it is estimated, about 15,000 men, including 
engineers, firemen, hostlers and hostler’s helpers. This 
settlement was then used by the labor organizations as a 
basis for attempted agreements on all American roads. 
The increase, when applied to the 160,000 engineers and 
firemen employed by al] Class I. railroads, would cost, it 
was figured, about $25,000,000. (V. 118, p. 394, 627.) 
An increase of approximately 5%, affecting 44 Western 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and trainmen. 
(V. 118, p. 2003.) 

The U.S. Railroad Labor Board handed down a decision 
on Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 
handlers and similar employees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 
groups, but that there was no uniformity in the agreements. 
Tbe employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees, and by the International 
Longshoremen’s Association. (V. 117, p. 1849., This de- 
cision followed close upon another eenying an i “rease to 
signalmen. The wage increases asked by tignalmun on 45 
carriers ranged from 13 to 23 cents an hour. This class of 
employee had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920. On July 1 1921 their wages 
were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal 
Administration prior to decision No. 2. The Board decided 
in denying the request that the cost of living and other 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 to justify 
an increase (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind or another 
have been made by many individual roads to their em- 
ployees. The Pennsylvania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
hostler helpers by 5%, retroactive to Jan. 16 1924; the 
Pennsylvania RR. also granted a wage increase of about 
6% to 32,000 conductors, baggagemen, brakemen and 
switch tenders. Early this year an increase of about 5% 
was granted to engineers and firemen of the nto ny roads: 
The Pittsburgh & West Virginia Ry., the New York Chicago 
& St. Louis ., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
Central RR. of similar wage adjustments, referred to further 
above. Increases of 5% have also been granted during 
1924 to conductors and motormen of a number of roads, 
including the New York New Haven & Hartford RR., the 
Louisv. & Nashv. RR., the Lehigh Val. RR. and the Southern 
Ry. A wage increase, ranging from 30 to 36 cents a day to 
conductors, switchmen and brakemen, was granted on 
June 2 1924 by the Chesapeake & Ohio Ry. Co., retroactive 
to May 1. This action was in line with an increase ~iven to 
engineers and firemen. Wage increases amounting 0 64% 
for all yardmen and trainmen, retroactive to May 1 1924, 
were granted by the Texas & Pacific Ry. These illustrations 
might be multiplied almost indefinitely. : 

Following a test suit brought by the Atchison Topeka & 
Santa Fe Ry., the Federal District Court at Chicago in 
April 1924 handed down a decision upholding the nine-hour 
day ruling of the I.-S. C. Commission for yardmasters. 
This order affected between 8,000 and 9,000 yardmasters on 
roads in all parts of the United States, who formerly worked 
12 hours per day (V. 118, p. 2040). a 

The U. S. RR. Labor Board asserted in an opinion on 
June 27 1923 that the Pennsylvania RR. system “has 
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persisted in such violation in contempt of the unanimous 
decision of the U. 8. Supreme Court,’’ which sustained the 
Board’s jurisdiction. The excoriation of the Pennsylvania 
system resulted when the railroad refused to deal with the 
elected representatives of the clerks’ organization as officials 
representing employees’ organization, although the railroad 
was ready to consider them as individuals. (V. 116, p. 2693, 
2953; V. 117, p. 1849.) Judge Dickinson in the Federal 
District Court at Philadelphia, Pa., on Dec. 21 1923 dis- 
missed the suit of the Brotherhood of Railway Clerks, Freight 
Handlers and Station Employees of the Pennsylvania RR. 
to compel the company to recognize their delegates in 
conferences on wages and conditions, on the ground that 
the Federal Court had no power to enforce the decisions of 
the U.S. RR. Labor Board and that the only way the Board’s 
mandates could be carried out was in the “court of public 
opinion.”” The Board itself, Judge Dickinson declared, 
had no power to execute its own orders, “and no power has 
been delegated to the courts to have the decrees carried out.’ 
In conclusion the opinion said: 


The judgment it {the Labor Board) may render may be acceptable to 
neither party, but each has the legal —_ to accept it or refuse to follow it. 
If bicty to refuse acquiescence all that the Board can then do is to give 

blicity to its ruling, leaving the parties to their willingness to adjust 

e dispute under the -— and perhaps the stress of public opinion, 
foftusmbed or it may be aroused, by the opinion of the Board. 


On the same grounds, Judge Dickinson in the Federal 
District Court at Philadelphia on Feb. 5 1924 dismissed the 
$15,000,000 suit brought by the shopmen’s organization 
against the Penn. RR. system. (V. 117, p. 2849; V. 118, p. 
627.) Five months later (in July 1924) the United States Cir- 
cuit Court of Appeals at Philadelphia dismissed equity suits 
brought by System Federation 90 of the Federated Sho op- 
crafts and the Brotherhood of Railway Clerks against t 
Pennsylvania RR. for enforcement of wage increase and 
working condition decisions of the United States Railroad 
Labor Board. The suits were dismissed on the ground that 
the Federal Courts have no jurisdiction in such matters. 
An appeal to the Supreme Court of the United States is 
contemplated, it is said, by the Shoperafts Federation, which 
peewee ¢ that the $15,000,000 back pay which was due under 
a decision of the Railroad Labor Board was based on the 
difference between the scale fixed in the national agreement 
made by the Railroad Administration during the war and 
the scale paid by the company after the railroads were 
returned to private ownership. 








National Railway Service Corp. Equipment Trusts. 


Sr his company was incorporated ia Maryland July 29 1920 
the instance of the National Association of Owners of 
RR. Securities (S. Davies Warfield of Baltimore, President) 
to co-operate with the I.-S. C. Commission in assisting 
the railroads of the eouniry to finance their needs for new 
rolling stock, as permitted by the amendment to the Trans- 
portation Act of 1920. (Compare V. 111, p. 458.) 

The certificates were described by President Warfield 
substantially as follows (compare V. 111, p. 1661, 458, 493): 


Corporation.—A public corporation, operated without profit. The 
entire — stock, which is nominal, has been subscribed by the National 
Association of Owners of RR. Securities and will be deposited with the 
Secretary of the fg th 

ante tion.—The initial certificates were issued in two series, not to 

0,000,000 each, maturing in 15 years in 30 semi-annual payments. 
Six railroads or systems (see below) were to be included. 

Class of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (b) Deferred Lien Certificates. Trustee, Guaranty Tr. Co. 
on conditional sales basis; Bankers Trust Co. on lease basis. 

Tue Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
will be taken by life insurance companies and = Spresmens institutions to 
the extent of 60% of the present issue of each seri 

Deferred Lien Certificates to the extent of 40% bearing in,. at 6% will 
be issued to secure the Government loans to the ervice Corporation as the 
terms to eacn carrier are approved by the [.-S. C. Commission. 

Security, &c.—The Deferred Lien Certificates are deferred both as to 
—- and interest to the Prior Lien Certificates in the hands ov investors. 

contingent fund and a sinking fund are provided under the trust agree- 
ments, which, with the carrier contracts are to be administered by the 
Corporation and the corporate trustees. As additional security to the 
Certificates, each carrier deposits with the trustee its notes for the purchase 
or rental of the equipment. 

Railroads Included in Present Series.—The carriers which were to be in- 
cluded .: one, or the other of the initial series were as follows oe Vv. 


113, p. 112, p. 1144, 072, 62): 
Minneapolis & St. Loui 


bettors & Ohi oR 
Chicago Rock Island if Pacific Ry. NewOrl.Tex.& Mex. (Vv. Ti os 1144). 
Wheeling & Lake Erie Ry 


Bangor & Aroostook Ry. 
Certificates Issued and Outstanding. 
(a) Conditional sale basis: B. & O., N. O. T. & 
-, Bangor & Aroostook: 
Issued. 


9,253,000 
Ttimitined 


Out Nov 15'24 
$4,763,560 43 


$7,888,000 
5,258,730 


$6,312,000 00 
5,075,448 76 








Loans, &c., Made by Federal Authorities Under Control 
Act, Act of 1920, &c. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
—— Act of 1920 and the Act incorporating the War 

ance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The — acquired on account of such advances by 
the U. S. Treasury and still held by it on recent dates were: 





(1) Obligations of se 26,000,000 Heid by United States Aug. 31 1924, under 
Sec. 7 of Federal Control Act of 1918. 


Was 


Note.—The above are securities issued during period of Federal control 
for the purpose of providing funds requisite for maturing obligations or for 
po = legal and proper expenditures, or for reorganizing railroads in receiv- 
erships. 


Indebtedness of Carriers ($202,935,000) to the United States Incurred for 
Additions and Betterments, &c., Made During Federal Control, Pursuant 
to Sec. 207 of Transporiation Act of 1920 and Held Aug. 31 1924. 


Ann Arbor RR $525,000 | Missouri Pacific RR 3,000 ,000 
Boston & Maine RR 1,030,000 |N Y N H & Hartford RR_-_--. o4 ,000 ,000 
Central Vermont Ry 700,000 |N Y Susq & West RR 
Chicago & Eastern Ili Ry_... 3,425,000) Norfolk Southern RR 
Chicago Great Western RR~- 950,000 | Pennsylvania RR 
Chicago Milw & St Paul Ry. 20,000,000 | Pitts Cin & St L RR d 
Det Toledo & Ironton RR... 200,000 St Louis-San Francisco Ry... b3, ‘000 ,000 
8,725,000 | § 
1,410,000 | 

750,000 | Western Maryland Ry 
1,250,000 | Wheeling & Lake Erie Ry --- 


a Since Aug. 31 1924 these obligations have been reduced to $18,889,000 
by the issuance of $50,000,000 40-year 5% secured gold bonds, the proceeds 

which were used to retire part of the 6% note held by the Director- 
General of Railroads (see V. 119, p. 1625). 

b These obligations have since been sold by the U. 8. Railroad Adminis- 
tration (see ‘‘Chronicle’’ of Nov. 4 1924, page 2177). 


(3) Caligations of $350,600,667 Acquired by United States Government to 
Sept. 30 1924 Pursuant to Sec. 210 of Transportation Act of 
1920 for Loans from $300,000,000 Revolving Fund. 


Alabama Tennessee & Nor- | International & Great West- 
thern RR x$489 ,000 00 ern Ry, Receiver of 

Alabama & Vicksburg Ry --.x1,394,000 00 Des Moines & Central lowa 

Akron Canton & Youngs- | Ry, formerly the Inter- 

212,00000' Urban Ry 

x650,000 00 Kansas City Mexico & Ori- 
50,000 00; ent RR, Receiver of the.x5,000,000 00 

Kansas City Terminal Ry.. 580,000 00 

Lake Erie Franklin & Clar- 


Kansas Okiahoma & Gulf Ry. 
Maine Central RR 
Minneapolis & St Louis RR- 


x$194,300 00 


Ann Arbor RR 
Aransas Harbor Term Ry-. 
Atlanta Birmingham & At- 
lantie Ry ’ 
Baltimore & Ohio RR--.-.-.-x3,000,000 00 
Bangor & Aroostook RR... x200,000 00 
Birmingham & Northwest- 
ern Ry 
Boston & Maine RR 
Buffalo Rochester & Pitts- 


Long Island RR, The 
Louisville & Jeffersonville 
Bridge & RR 
Maine Central RR 2 
| Minneap & St Louis RR_--. 1 382 ‘000 00 
x1,000,000 00 | Missouri Kansas & Texas 
Cambria & Indiana RR.... x250,00000| RyofTexas, Receiverof. «450,000 00 
Carolina Clinch & O Ry--x10,000,000 00 ; Missouri & North Ark Ry. 3,500,000 00 
Central of Georgia Ry.... x237,900 00 Missouri Pacific RR x10,071,760 00 
Central New England Ry... 300,00000) National Railway Service 
Central Vermont Ry x193,00000!' Corporation x11,437 ,830 00 
Charles City Western Ry.. 140,000 00) New Orleans Texas & Mex- 
Chesapeake & Ohio Ry - -. .x9,097,000 00 | j 
Chicago & Eastern Illinois | New York Central RR_--x26,775,000 00 
RR. Receiver 785,000 00 | New York New Haven & 
Chicago Gt Western RR--x2,685,373 00 | Hartford RR x27 530,000 00 
Chicago Ind & Loulsv Ry_. «200,000 00) Norfolk Southern RR x 1,666 ,000 00 
Chicago Milw & St P Ry. -x70,340,000 00 | Northern Pacific Ry 
Chicago R I & Pac Ry_-_-.-.x9,862,000 00 | | Pennsylvania RR 
Chicago & West Ind RR_-.x8,000 000 00 | Peoria & Pekin Union Ry-_-x1, "799, 000 00 
Cisco & Northeastern Ry.. 236,45000/ Rutland RR 
— Chehalis & Cascade | Salt Lake & Utah RR 
00 | Seaboard Air Line Ry 
The Seaboard-Bay Line Co.x4,400,000 
375,000 00 | Shearwood Ry 2 
11,574,450 00 | Tampa Northern RR 


R 
Flemingsburg & Nor RR-. 





Evansville Indianapolis & Tennessee Central Ry 
Terre Haute Ry x400,000 00 | Terminal RR Association of 
Fernwood Columbia & Gulf St Louis 
R x33 ,000 00 | Toledo St Louis & Western 
x7,250 00! RR, Receiver of 
Fort Dodge Des Moines & Trans-Mississippi Terminal 

Southern RR 200,000 00 RR Co 
Fort Smith & Western RR, Virginia Blue Ridge Ry--- 

Receiver of the 156,000 00 | Virginia Southern RR-_--- 
Gainesville & N W RR-_-_-- 75,000 00 | Virginian Ry, The 
Georgia & Florida Ry, Re- | Waterloo C F & Nor Ry-_-xl, "320,000 00 

ceivers of 792,000 00 | Western Maryland Ry----x3,422,800 00 
Great Northern Ry-_-.-.-.-- x33 ,496 ,000 00 | Wheeling & Lake Erie Ry- 3,460,000 00 
Greene County RR x60 ,000 00 | Wilmington Bruns & So RR 90,000 00 
Gulf Mobile & Nor RR..-.. 1,433,500 00 | Wichita Northwestern Ry. 381,75000 
Hocking Valley RR 1,665,000 00 | 
Illinois Central RR x4,440,000 00 | a 
Indiana Harbor Belt RR.. x579,00000| Total $350 ,600 ,667 00 

x Repayments of the soapeing loans under Section 210 have been made 
to the extent shown below 
Ala Tenn & NorRRCorp.. $68,750 00| Lake Erie Fr & Clarion RR 7,500 09 
Alabama & Vicksburg Ry.. 1,394,000 00 | Long Island RR 719,000 00 
Ann Arbor RR 280,000 00 | Louisville & Jeffersonville 
Atlanta Birm & Atl Ry-.--- 20,000 00 Bridge & RR Co $15,000 00 
Baltimore & Ohio RR 100,000 00 Mo Kan & Texas Ry of 
Bangor & Aroostook RR.. 56,00000| Texas, Receiver 90,000 00 
Boston & Maine RR 5,000 ,000 00 Missouri Pacific RR y 
Buffalo Roch & Pitts Ry_. 1,000,000 00 | National Ry Service Corp. 1, '598, '820 81 
Cambria & Indiana RR- 250, 000 00 | N O Texas & Mexico Ry... 234,000 00 
Carolina Clinchf & Ohio Ry. 10,000,000 00 | New York Central RR_--.-26,775,000 00 
Central of Georgia Ry 237,900 00' N YN H &Haftford RR.. 200,000 00 
Central Vermont Ry 39,000 00 Norfolk Southern RR... 104,300 00 
Chesapeake & Ohio Ry__-.- 1,023,976 03 Northern Pacific Ry 6,000 ,000 00 
Chicago Great Western RR 480,000 00/ Pennsylvania RR 12,480,000 00 
Chicago Ind & Louisv Ry... 45,000 00 | Peoria & Pekin Union Ry... 1, ry 000 00 
Chicago Milw & St Paul Ry.35,340,000 00 | Rutland RR 1,000 00 
Chicago & WesternInd RR 384,000 00! Salt Lake & Utah RR 1,700 00 
Chicago Rock Isl & Pac Ry. 2,000,000 00 | Seaboard Air Line Ry yo 00 
Evansvy (Ind) & TH Ry.. 400,000 00! Seaboard Bay Line Co-_._- 00 
Fernwood Col & Gulf RR- 13,000 00! Tampa Northern RR----- 100, 000 00 
Flemingsburg & Nor RR-- 7,250 00| Terminal RR Assoc ofStL. 896,925 00 
Great Northern Ry 31,888,000 60 Toledo St Louis & Western 
Greene County RR 18,000 00 | 138,000 00 
Indiana Harbor Belt RR.. 579,000 00| Trans-Miss Term RR-_--.- 1,000,000 00 
Illinois Central RR 4,440,000 00 | Virginian Ry 
Int & Gr Nor Ry, Receiver 194,300 00 Waterloo C F & Nor Ry---. 
Kansas City Mex & Orient | Western Maryland Ry----. 

RR, Receiver en 

158,325,421 84 


The carriers which have paid into the Treasury excess earnings during 
the guaranty period, yee to the provisions of Section 209 (d) of the 
Transportation Act, 1920, as amended, and the amounts severally paid by 
them to the United States are as follows (to Sept. 30 1924): 

Ahnapee & Western Railway Co 
Barre & Chelsea Railroad Co 


Caro ina Railroad nN eset is ch nk Bees cip om ab By te a em edi aap 
East Tennessee & Western North Carolina Railroad Co 
[Ironton Railroad Co 
Kewaunee Green Bay & Western Railroad Co 
Kishacoquillas Valley RR 
Lake Tahoe Railway & Transp 
Louisiana Western Railroad 
assena Terminal Railroad Co 
Missouri & Illinois Bridge | = RR 
South Manchester Railroa 


$250.453 47 
The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 








Nov., 1924.] 
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Definitive Securities of Carriers Held by Director-General Nov. 1 1924 (Total 





$185,565,500). 
(a) Bonds—$28,570,300— 
Mortgage bonds of Boston & Maine (Series “0,” “D”" and “L’") $26,980,000 
Oklahoma & Gulf Ry. (Series “‘A’’ and Govt. Lien)... 1,590,300 
(b) Collateral Notes—$147,914,000 (Amount of Collateral Deposited, 
$204,203 ,600)— , 
CR i nn ne $525,000 | N Y Susq & Western RR____ 100,000 
Central Vermont Ry_._______ 700,000 | Norfolk & Southern RR___-_-. 200 ,000 
Chicago & Eastern IllinoisRR 3,425,000 | Pennsylvania RR_-...___.-- 18,889 ,000 
Chicago Great Western RR__ 950,000 | Pitts Chic Cin & St LRR__.. 18,250,000 
Chicago Milw & St Paul Ry__ 20,000,000 | Seaboard Air Line bai 2,000 ,000 
Det Toledo & Ironton RR.. 200,000) Wabash Ry_........_____- 1,500,000 
Ye a Ia a a 8,725,000 | Wash Brandyw & Pt L RR. 50,000 00 
Maine Central RR____ 750,000 | Waterloo C F & No Ry... 500,000 00 
Minn & St Louis RR._..... 1,250,000| Western Maryland Ry_____- 2,000,000 
Missouri Pacific RR 3,000,000 | Wheeling & Lake Erie Ry... | 900,000 
N YNH & Hartford RR___. 64,00.',000| 
(c) Equipment Trust Obligations—(of which $337,475,550 
have been sold or paid at maturity)_.........-...__.- 9,081,200 


The War Finance Corporation also aided in the financing 
during Federal control. All the loans made by the Corp. 
to railroads, originally in the total amount of $204,794,520, 
have now been repaid in full. 

Railroad Loans Paid in Full Since Aug. 1 1921.—N. Y. Central RR., 

,500,000; Chic. Ind. & Louisville RR., $1,400.000; Southern Ry., 

,355,.270; Ann Arbor RR., $50 


Ne J ; Chicago Rock Island & Pacific Ry., 
10,430,000; Erie RR., $12,768,420; total, $52,503,690. " 








Personnel of Inter-State Commerce Commission. 


This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consolida- 


tions, securities, issues, &c., is constituted as follows: 
Henry C. Hall of Colorado, Chairman; Charles C. McChord of Kentucky, 
Balthasar H. Meyer of Wisconsin, Frank McManamy of the District of 
Columbia, Clyde LB. Aitchison of Ores n, Joseph B. Eastman of Massa- 
chusetts, Mark W. Potter of New York, John J. Esch of Wisconsin, E. I. 
Lewis of Indiana, J. B. Campbell of Washington, Frederick [. Cox of New 
careey with George B. McGinty of Georgia, Secretary; Alfred Holmead of 
the District of Columbia, Assistant Secretary; Thomas A. Gillis of Penn- 
ran. Assistant to Secretary; T. Leo Haden of the District of Columbia, 
Ihief Clerk and Purchasing Agent. 








Association of Railway Executives. 


For list of the 111 member roads and systems and names of 
Executive Committee and Law Committee, see pages 16 and 
17 of “Official Railway Guide’’ for November 1924. 











Settlements With Individual Carriers. 


The United States Railroad Administration reports that 
up to Feb. 27 1924 it had concluded final settlements with 
a total of 437 railroads, including 69 short lines. The pay- 
ment of these claims on final settlement was largely made up 
ef balance of compensation due, but includes all other 
disputed items, as between the railroad companies and the 
Administration during the 26 months of Federal control. 
The list of railroads with which settlements have been con- 
cluded up to Nov. 14 1923 was given in the “Chronicle” of 
Dec. 11923. Later settlements will be found in our “General 
Investment News’? Department under the heading “United 
States Railroad Administration,’”’ in V. 119, p. 695; V. 118, 
p. 1270 and 204, and V. 117, p. 2772, 1993. 








Equipment Trust Agreements of Jan. 15 1920. 


Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 
announced that the Director-General had addressed a letter 
to all railroads of which the U. 8. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 
year as he might determine. The official statement said: 


The amended clause will read as follows: 

“*Eleventh: Upon request of the holder. or holders, of all the notes 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that purpose, the trustee shall stamp thereon, 
or upon such yest thereof as said holder, or holders, may designate and 
request, the following words: 

‘*For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the sane to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
note, ane, ° eo in sai ; age ny the a 99 
be yable in preference and priority to the stam notes out of any 
mesheos ressivell or collected by the Tasten under said Equipment Trust 

_ upon enforcement of its rights or remedies in case of a default 

the carrier.’ 

“For the oy it is the purpose of the Director-General, upon the 
execution of the supplemental agreements, making the amend clause 
operative, to make sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 








33 1-3% of the principal amount of each maturity; and the Director-General 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 


Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities."’ 


Statement of Equipment Trust Notes Originally Issued to the U. S. Government 
and Amounts on Hand as of Nov. 1 1924. 





aQriginal bStill for aQriginal b Still for 
Issue. Sale. Issue. Sale. 
Road— 3 3 Road— BY 3 
Ala Great South... 165,000 ______ L & N (Trust 37). 7,689,000 -..... 
Ann Arbor......-. 790,500 193,600 Tras S7A)..-.. B.S eee | = eo cvce 
Atch Top &SFe.. 7,356,000 -_____. Maine Central_... 1,203,000 #-.-.... 
Atl Birm & Atl... 982,500 *917,000| Michigan Central. 5,196,000 --.-..-. 
Atl Coast L (Tr 4) 5,929,500 - _.... Minn & St Louis... 1,512,000 369,600 
(Trust 4A) --.-. Genre” eatdne Mo Kan & Texas. 1,261,500 -.-.--- 
Atl Coast Line &[ Mo Pacific (Tr 41) 2,601,000 ----.- 
Louisv & Nash{ 1,183,500 —-..... (Trust 41A)_... 2,592,000 -----.- 
Joint Lessees of | (Trust 41B)_... 2,563,500 --.-.-.-.- 
Georgia RR---| (Trust 41C)__.. 2,656,500 -.-.--. 
Balt & Ohio---_-.-- ISG eee > seccec Mobile & Ohio... 607,500 ----.. 
Boston & Maine... 6,813, 1,674,200 | Monongahela Ry. 493,500 # ---.--- 
Buff Roch & Pitts. 2,004,000 -_..._. Morgan & King’d. 2,601,000 # -----. 
Caro Clinch & Ohio 6,210,000 —-..... Nash Chatt & St L 1,297,500 #£=--.---- 
Central RR of N J 5,932,500 -..... N Y Central_.... 13,840,500 #£...... 
Charles& W Caro. 817,500 #£-.-.-.. NYNH€&@H... 4,438,500 }#£=-.-.--.. 
Ch & Ohio (Tr 13) 9,697,500 = -...-. Norfolk & Western 6,885,000 -..---.. 
(Trust 13A)_... 1,669,500 -..... Norfolk Southern. 132,000 }# -..-.--. 
Chicago & Alton... 1,816,500 444,400 | Northwest Pacific. 271,500 -.-.-.. 
Chic & East Illinois 741,000 180,400 | Penn (Notes 1-14).54,516,000 -.-....- 
Chic & Northwest 9,973,500 __..--. (Note 15)_...-- fo: xz errs 
Chic & WestInd.. 279,000 -—.--.. Pere Marquette..10,099,500 -...... 
Chic Burl & Quincy 6,060,000 - _.._. Pitts & Lake Erie. 582,000 }#.-..... 
Chic Great West... 651,000 159,500 | Pitts McK & Youg 2,824,500 -—--...-. 
Ch Ind & Louisville 1,039,500 -—-..... Rich Fred & Pot’c. 984,000 # -...-.. 
Chicago Junction. 478,500 #-—-...-- Rutland _.....__- eae) =O eaakee 
Ch Milw & St Paul_16,444,500 4,020,500)| St L-San Francisco 
Ch RI & Pacific... 8,117,250 $-.-..-.. (Trust 71A).... 3,844,000 # -....-. 
Chic St P M & Om 2,352,000 = _._.-. (Trust 71B).... 2,860,500 -..... 
CNO&TexasPac 957,000 -..... (Trust 71C)_... 2,089,500 -...-. 
CCC &8t Louis. 5,200,500 —-..... (Trust 71D)_... 2,910,000 § -.-... 
Colo & Southern... 1,050,000 -—... ._. (Trust 71E).... 2,779,500 .....-.- 
Del & Hudson__.. 3,981,000 -.-... Seaboard Air Line. 1,650,000 


Det & Tol Sh Line 501,000 


Southern Pacific._. 2,814,000 
Det Tol & Ironton 844,500 


Southern Railway - 10,293,000 


ere . < _ Peer SpokPortl&Seattle 879,000 }# -...-. 
FtW&DenverC. 508,500 8 -.-...-. Term AssnofstL. 342,000 3 -...-. 
Gr Trunk of Can. 898,500 # -....-.. Texas & Pacific__. 2,392,500 } # -.---. 


Gr Trunk Western 3,097,500 
Great Northern... 4,294,500 
Hock Val (Tr 32). 1,345,500 
Trust 32A)_... 1,489,500 
Illinoig Central... 9,706,500 
Ind Harbor Belt_. 589,500 
Kanawha & Mich. 1,035,000 ,500 
Kan City Southern 954,000 Wheel & Lake Erie 4,587,000 1,122,000 
KanCity Terminal 187,500 


Lake Erie & West. 648,000 (3 346,556,750 9,081,200 


* Complete maturities 1922 to 1935 incl., portions of which have not 
been sold. All other items in ‘Still for Sale’’ column are approximately 
one-third of maturities from 1925 to 1935 incl., stamped as to subordination. 

a ‘Original Issue,’’ represents the total authorized amount of Equipment 
Trust notes issued to the U. 8S. Government by the companies against the 
rolling stock allocated to them by the U. 8. RR. Administration. b ‘Still 
for Sale,’’ represents the present amount of Equipment Trust notes held 
by the U. 8. Government, the remainder having been either sold or retired. 


Tol & Ohio Central 2,172,000 
Tol St L & Western 1,182,000 
Virginian Railway 1,630,500 
Wabash Railway-11,331,000 
Wash Southern... 421,500 
Wash Terminal -- 94,500 
West Maryland... 856 

















United States Railroad Labor Board. 


This Board, created by Transportation Act of 1920, 
consists of the following: 


Ben W. Hoo , Chairman; G. W. W. Hanger, Vice-Chairman; Horace 
Baker, Edwin P. Morrow, J. H. Elliott, Samuel Higgins, W. L. McMeni- 
men, E. F. Grable and A. O. Wharton, with L. M. Parker as Secretary. 








Settlement of Accounts with Director-General of 
Railroads. 


The following shows the account of the Director-General 
of Railroads with the carriers as of Nov. 1 1924. It will 
be observed that out of a total of $626,902,550 securities 
acquired by the United States Government for additions 
and improvements made during the period of Federal 
control of the railroads and for loans made to them, $441,- 
337,050 have been sold or redeemed, leaving $185,565 500 
on hand Nov. 1 1924. Details of this latter amount appear 
on page above. - 


Definitive Railroad Securities Held by U. 8S. Railroad Administration— 
Director-General of Railroads— Nov. 1 1924. 

Definitive securities taken up to May 1 1924 _...._._--.------- $612,052 ,550 

Additional securities taken up to and including Nov. 1 1924: 14,850,000 


Funding notes 

Es «wpe ibn adenine eercatintan nent ten this len oho ae $626,902,550 
Less—Equip. trust ctfs. sold (incl. payment of notes at ma- 

turity), $537 .475.550; bonds redeemed, $1,929,000; pay- 

ments on, and sales of, funding notes, $101 ,932,500 441,337,050 


Definitive securities on hand Nov. 1 1924 ---------------- $185,565,500 


Claims of Carriers Settled to Nov. 1 1924. 
Total claims of carriers settled [out of an estimated $800, 7 
il a > Pe RS A TLS EI ES EE EET $766,124,023 
Net amount paid [by U. 8.] in settlements (being 6.55% of 
aforesaid amount originally claimed) poe a > $50,200,987 
Mileage of roads settled [out of a total of 241,194]_.__-_-.----- 239,585 


The U.S. Treasury as of Oct. 1 1924 reported: 


Total Payments by U. S. Under Sections 204, 209, 210 and 212 of Transporta- 
tion Act of 1920, Aqregatine $708,936,044 (After Repayments on 
Loans from Revolving aun to Sept 30 1924. 

(a) (Sec. 204, as amended by Sec. 212) For reimbursement of deficits 
during Federal control: 
(1) Finat payments, incl. partial payments previously made.. $9,033,391 
(2) Partial payments to carriers as to which a certificate for 
final a has not been received by the Treasury from the 
I.-8S.C. Commis-ion......-.---------------------------- 344,859 
(3) Payments due from carriers account of overcertification in 
.-8. C. Commission certificates - ae ae ‘ "nom 47 448 
(b) (Sec. 209, as amended by Sec. 212) For guaranty in res to railway 
operating income for first six months after Federal control: 
nal payments, including advances and partial payments 
CURVE BROBDcckncusedocéppesewbe stein coacoqesopeda x332,116,840 
(2) Advances to carriers as to which a certificate for final Pr 
ment has not been received by the Treasury from the I.-S. ©. 
ENO «6. dco de bodoadeuswnnn ane odbnbegense=s4esbnee 132,597,711 
(3) Partial payments to carriers as to which a certificate for final 





payment has not been received, as stated above__...--.-.-.-- 42,133,589 
(4) Payments due from carriers account of overcertification 
in I.-S. C. Commission certificates... -.--..--.-- 386 ,960 


c) (Sec. 210) For loans from the revolving fund of $300 .000.- 

therein provided (after repayment of $158,325,422 on 

loans from SEI BO . peiierksdbdchnenesannnewend 192 275,245 

z The roads to which final payments have been made by the Treasury 

of the guaranty under Sec. and the te amounts severally id 

to them on the guaranty including advances and partial payments previous 
ly made are as follows: 
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$61,731 17| Fulton Chain Ry 
10,679 78 Gainesville& N.W. RR_-- 
5,246 20| Galv. Har. & 8. A. Ry--_-- 
933 48 Galveston Wharf Co 
Georgia Fla. & Ala. Ry__- 
16,543 61 | Georgia Northern Ry 
3,196 65 | Georgia So. & Florida Ry_-. 
187,744 92| Glenmora & Western Ry... 
202,680 44| Grand Trunk Ry. Co. of 
453 80) Canada, account of - - - 
5,587 33| Atlantic & St. Lawr. RR. 
315.261 85| Chicago Detroit & Can. 
20.802 29| Grand Trunk Junction 
Arizona Eastern RR 463,499 24| Cine. Sag. & Mack. RR. 
Arizona & New MexicoRy. 163,191 39| Lewiston & Auburn RR. 
Asheville & Craggy Mount- | Michigan Air Line Ry. 
ain RR 1,224 19| Grand Trunk Western Ry -- 
Aransas Harbor Term. Ry~ 30,093 95| Green Bay & Western RR. 
Ark. & La. Mid. Ry. receiv. 5,429 65 Greenwich & Johneoav Ry- 
Arkansas Central RR 33,378 31 Gulf Florida & Alabama 
Atlanta & St. And. Bay Ry. 27,541 75 Ry., Receiver 
Atlantic Coast Line RR... 8,131,967 40 Gulf Mobile & Nor. RR... 
Atlantic Coast Line RR and | Gulf Ports Terminal Ry_-- 
L. & N. RR., joint les- | Gulf & Ship Island RR__-- 
sees of Georgia RR 462.223 11| Gulf Tex. & West. Ry., rec. 
Atlantic Northern Ry 1,904 43 Hamilton Belt Ry 
Atl Waycross & Nor Ry... 575 79 Harriman & Northeast. RR 
Atlantic & Western RR._. 19,338 51 | Hartwell Ry 
Atlantic & Yadkin Ry... 64,751 33 Hawkinsville & Florida 
Balt Chesap & Atl Ry. 91,182 24) Southern Ry 
Baltimore & Ohio RR 26,072,416 08 Hill City Ry 
B.& O. Chicago Term. RR. 1,171,829 36 | Houston E. & W. Tex. Ry- 
Barnegat RR 3,457 49 | Houston & Shrevep. RR--- 
Bangor & Aroostook RR... 332,580 19 Hous. & Tex. Cent. RR--- 
Bauxite & Northern Ry~ .- 6.430 32 Houston & Brazos Valley 
Bennettsville & Cheraw RR 16,319 94| Ry. Co., receiver 
Birmingham & N. W. Ry_. 31,638 57| Huntington & Broad Top 
Birm. & 8. FE. Ry. receivers 2,387 56; Mtn RR & Coal Co---- 
Bloomsburg & Sullivan RR. 2,961 03 | Iberia & Vermilion RR---- 
Blue Ridge Ry 
Boston & Maine RR 
Bowden Ry 
Boyne City Gaylord & Al- 
pena RR 
Bridgeton & Saco River RR. 
Brownwood No. & So. RR. 
Buffalo Creek RR. lessees __ 
Buffalo Rochester & Pitts- 
. | =e 
Bullfrog Goldfield RR 
Carolina & Northeast. RR. 
Carolina & Northwest. RR_ 
Carolina & Tennessee South- 


Abilene & Southern RR... 
Adirond. & 8t Lawr. RR... 
Alabama Central Ry 

Alabama Central RR-- 
Alabama Mississippi RR., 


Alabama Northern Ry~_._-. 
Alabama & Vicksburg Ry- 
Alton & Southern RR 

Andalusia Fla. & Guif Ry_- 
Angelina & Neches Riv RR 
Ann Arbor RR — 
Apalachicola Northern RR. 


11,220.615 46 Illinois Northern Ry 
10,669 09 Indiana Harbor Belt RR-- 
Jefferson & Northw. Ry--- 
63,871 17| Kanawha & W. Va. RR--- 
2.995 70| Kanawha & Michigan Ry-- 
6,551 27| Kane & Elk RR 
232,252 77| Kansas City Clinton & 
| Springfield Ry 
1,754,864 47 Kansas City Mexico & 
21,954 88| Orient Ry. of Texas___- 
17,553 99| Kansas City Mexico 
90,813 10| Orient RR., Receiver---. 
Kan. Okla. & Gulf Ry. (incl. 
ern Ry Shea 4.434 82 K.O. & Gulf Ry. of Tex.) 
Carrollton & WorthvilieRR. 12.051 55| Kentwood & Eastern Ry-- 
Central of Georgia Ry__._ 3,923.924 32| Kentwood, Greensburg & 
Central Ind. Ry. receiver_. 128,173 78| Southwestern RR 
Central New England Ry. 1,551,874 09| Kinston Carolina RR 
Cent. N. Y. Southern RR- 48,277 25| Knoxville Sevierville 
Central West Va. & South- Eastern Ry., Receiver_- 
ern RR 8,574 89| Lake Charles & Nor. RR... 
Central Vermont Ry 1,465,148 63 | Lake Erie & Eastern RR-- 
Charleston Terminal Co-__ 60.351 89| Lake Erie & Western RR_- 
Charlotte Monroe & Colum- | La Salle & Bureau Co. RR- 
bia RR 8,597 55| Lawndale Ry. & Indus. Co- 
Charleston & Western Caro- | Leavenworth & Topeka RR 
699,878 78 | Lehigh & Hudson River Ry. 
Cheseapeake & Ohio Ry... 4,378,841 30| Lehigh & New England RR. 
Chesapeake Western Ry. _- 16,804 15| Liberty-White RR., Re- 
Chesterfield & Lanc. RR_. 22,194 38 | ae eee nea oe 
Chic. Burl. & Quincy KRR_.12,288,463 98 | Little Kanawha RR 
Chic. & Eastern Ill. RR__. 2,223,982 56 | Live Oak Perry & Gulf RR- 
Chicago Great Western RR. 3,332,660 60 | Long Island RR 
Chicago Junction Ry 1,565,319 54| Lorain Ashi & South RR_- 
Chicago Kal. & Sag. Ry... 17,840 50| Lorain & W. Va. Ry 
Chis Milw & Gary Ry.... 170,024 97| Louisv Hend. & St. L. RR- 
Chic. Milw. & St. Paul Ry-23,111,528 05 | Louisiana & Pacific Ry---- 
Chicago Palatine & Wau- Louisville & Nashville RR- 
conda RR 1,110 23 | Louisville & Wadley RR 
Chic. & Nor. Western RR- 16,533,520 55 | Lufkin Hemphill & Gulf Ry. 
Chicago Peorla & St. Louis | Macon Dublin & Sav. RR- 
RR., Receivers 541.372 69 | Maine Central RR 
Chicago River & Ind. RR_- 75.090 00 | Manchester & Oneida Ry__ 
Chicago R.I. & Gulf Ry_. 273.076 76| Manistique & Lake Sup.RR 
Chicago R.1I. & Pacific Ry. 7,725,578 49 | Manufacturers Ry 
Chicago St. Paul Minneap- | Marion Railway Corp 
olis & Omaha Ry______. 2,460,096 82! Marion & Ry Valley Ry__- 
ChicagoT.H.&S.E.Ry.. 132,092 00| Marion & Southern RR-_- 
Chicago Tunnel Co 31,312 53 | Maryland Del & Va siy.-. 
Maryland & Penna. RR-_. 
46.806 40|Maxton Alma & South- 
27,897 87 bound RR 
93,038 06 | Meridian & Memphis Ry_-. 
: Michigan Central RR 
1,956 53 | Middletown & Unionville 
662.08100| RR 
248,988 33 
25,100 41 | Midland Ry., receiver 
3,434,91 186 | Midland Valley RR 
17,024 11| Millers Creek RR 
3.598 56 | Mineral Point & Nor. RR. 
|Mineral Range RR 
170,921 69 | Minneapolis Eastern Ry_- 
387,231 02| Minn & St L RR, receiver_ 
183,436 00 Minneapolis, St. Paul & 
Sault Ste” Marie Ry____ 
3,811 18| Minneapolis Western Ry_- 
140,066 28| Minn. N. W. Elec. Ry_._- 
15.827 79 Mississippi Central RR-__ 
37.548 74 | Mississippi Eastern Ry____ 
27,449 07 | Mississippi River & Bonne 
7,623 67| Terre Ry 
41,487 83 | Mo-Kan-Tex RR and Mo- 
72,392 58 Kan-Tex RR of Tex___- 
18,040 86 | Mo & No Ark RR, receiver 
Missouri Pacific RR 
1,415,453 32 | Missouri Southern RR____ 
107.818 36 | Mobile & Ohio RR 
1,105,433 98 | Monongahela Ry 
19.390 37 


116,678 28 
189,171 38 


Chic. W. Pullman & 8S. RR- 
Chicago & West. Ind. RR. 
Cincinnati Burnside & Cum- 
berland River Ry 
Cin. Ind. & Western RR_._ 
Cine Leb & Northern Ry__ 
Cincinnati Northern RR_-. 
C.C.C & 8t. Louis Ry... 
Coal Belt Electric Ry 
Colorado-Kansas Ry 
Colorado Springs & Cripple 
Creek Ry., Receiver____ 
Columbus & Greenville RR. 
Copper Range RR 
Coudersport & Port Alie- 
gany RR 
Cumberland & Pa. RR___- 
Cumberland RR 
Danville & Western Ry-__ 
Dayton & Union RR 
Deering Southwestern Ry. 
Del. & North. RR. receiv__ 
Delta Southern Ry 
Denison & Pac. Sub. Ry__ 
Denver & Rio Grande RR.. 
Recel 


Det. Bay City & West. RR 
Det. Gr. Hav. & Milw. RR. 
Detroit & Huron Ry 
Detroit & Mackinac Ry. _ 
Detroit Terminal RR 
Duluth & Northeastern RR. 
Dul. South Sh. & Atl. Ry. 
Durham & Southern RR__ 
East & West Coast Ry... 
Elberton & Eastern RR__-. 
Electric Short Line Ry____ 
Elec. Short Line Term. Co. 
El Paso & Southwestern Co. 
Emmittsburg RR 
Evansville & Indianap. RR. 
“eae Columbia & Gulf 


Flint R. & Northeast. RR- 

Florida Central & Gulf Ry. 

Florida East Coast Ry_---. 

Fort Worth Belt Ry 

Ft. Worth & Rio Grande Ry 

Ft. Smith Subiaco & Rock 
sland RR 


Montana Wyo. & Sou. RR- 
Montana & Western Ry. 
Montpelier & W. Riv. RR-_ 
Morenci Southern Ry 
Morgan's ~- Tex. RR. & 


Morgantown & K’wood RR. 
Moshassuck Valley RR. - 
3,158 56 | Mount Hood RR 
1,191,408 32 | Mount Hope & Mineral RR 
2,497 62|Mount Jewett Kinzua & 
228,594 35 Riterville RR 
Muncie Belt Ry 
71,480 05| Muscatine Burl & So RR-_ 
3,238 91 | Nacogdoches & 8S. E. RR_- 
37,015 17| Nashville Chattanooga & 
694,150 86| St. Louis Ry 
30,931 54 | Natchez Col. & Mob. RR_. 
251,885 67 | Natchez & Southern Ry... 
Nevada-California-Oregon 
5,059 23| RB: ; 
19,413 43 


y 
New Orleans Gt. Nor. RR- 
New Orleans Natalbany & 
12,651 56| Natchez Ry 

16,672 36 | New Or. Tex. & Mex. Ry... 





Frank. & Pittsylvania RR- 


3,410 56 
17,155 31 
500,148 14 
170.742 96 
175.450 03 
7.132 37 
496,737 96 
391 84 


1,363,392 09 


2,171,829 18 
141.811 30 
12,847 61 


253 684 92 


75,000 00 
2,942 98 
242,652 76 
28,023 39 
903,572 11 


78,658 91 


253,083 75 
12,430 47 


27,991 20 Llinois Cent. RR. & subs__13 689,078 57 


90,307 96 
1,797,228 54 
48,262 49 
56,183 21 
303,412 87 
1,532 22 


86,228 29 
554,715 19 
478 ,904 17 


302,770 22 
12,932 18 


24.067 38 
3,779 32 


22,280 07 
44,477 00 
135,404 05 
500,918 65 
375 09 
3,893 57 
6,363 85 
384,750 94 
179,461 88 


8,104 28 
9,472 26 
27.712 O8 
1,628,990 54 
261 938 01 
36,237 40 
226.274 77 
44,511 78 
8,931,061 69 
7,419 78 
10,851 76 
108,337 16 
2,872 .823 10 
5,486 80 

36 ,686 60 
45,160 60 
1,570 18 
12,883 32 
2,924 72 
122,498 18 
82,063 16 


7,406 04 
44,553 49 
2,049,827 80 


13,803 90 
20,864 90 
34,724 00 
153,634 31 


19,139 63 
2,347,977 77 


5,127,467 82 
20,096 67 
3,383 00 
283,581 46 
12,994 77 


74,629 28 


4,674,957 85 
308,124 5+ 


13,243,448 78 
7.838 


. 83 
1,930,735 85 
432,819 43 
3,268 58 
14,090 19 
7.019 21 
89,037 43 
19,380 92 


11,077 38 
76,293 17 
19,206 78 
18,095 26 

3,675 81 


18,220 83 
12,661 47 
31,671 60 

620 80 


1,543,961 30 
3,722 91 
10,998 41 


20,719 09 
366,555 93 


16 805 46 
817,018 75 





2,071 56, Stanley Merrill & Phillips 
25,282,637 82 | 
° 757.677 95 | Staten Island R.T.Ry---. 
ork Dock Ry 86.343 49 | Stewartstown RR 
.H. & Hartf. RR__14,708,406 26 | Sullivan County RR 
695,010 33 | Susquehanna & N. Y. RR. 
27,579 24 | Sylvania Central Ry 
: 7,274 44 | Tallulab Falls Ry 
Nort & Ports Belt Line RR. 26,444 31| Tampa & Gulf Coast RR... 
Norfolk Southern RR 1,311,700 63 Tampa Northern RR 
Norfolk & Western Ry___. 8,593,668 16| Tennessee Ala. & Georgia 
Northampton & Bath RR- 36,899 06| RR., Receiver 
Northern Alabama Ry---- 69,711-61 | Tenn. Cent. RR. (receiver) 
Northwestern RR. of South | Term. RR. Assn. of 8t. L_- 
15.186 15| Texas Midland RR 
Ocilla Sou. RR (receivers) 36,684 00 | Texas & New Orleans RR -- 
Ohio River & Western Ry. 94,169 19 | Tex. & Pac. Ry., Receivers 
Oil Fields Short Line RR 11,588 35 | Texas Short Line Ry... - 
Owasco River Ry 5,200 42 | Toledo & Ohio Central Ry- 
Pacific Coast Ry .558 36 | Toledo Sag. & Musk. Ry... 
Pacific Coast RR-..__- ,342 79 | Toledo Peoria & West. Ry- 
Paris & Gt. Northern RR 111 00 Tonopah & Goldfield RR 
Paris & Mt. Pleasant RR 105 81 | Ulster & Delaware RR_--- 
Penn Yan & Lake Shore Ry. Ursina & North Fork Ry... 
3,631 66 | Toledo Angola & West. Ry- 
384,329 87 | Tug River & Kentucky RR. 
77,349 96 | Trans-Mississippi Terminal 
4,648 79 RR 
9,506,060 80 | Union Freight RR 
3,239 47 | Union Pacific RR. Co 
140,705 12 Account of: 
71,739 32 Los Angeles & 8. L. RR. 
4,275,409 14 Oregon Short Line RR. 
200,281 91 Ore. -Wash. RR. & Nav. 
173,700 93; Union Ry 
Union Stock Yards Co. of 
1,410 22 Omaha (Ltd.)-..--..----- 
72.226 86 | Valdosta a ae Ry. 
252.363 98| Vermont Valley 
22.656 71 | Virginia Ry 165,985 63 
17,788 09 | Virginia Southern Ry 8,489 94 
Wabash Ry . 7,195,287 71 
23.685 30 | Virginia Blue Ridge Ry ---- 780 11 
14,715 60| Wabash Ches. & West. RR. 21,759 36 
104,305 19 | Wadley Southern Ry 57,767 15 
111,057 30 | Washington & Choctaw Ry. 2,201 99 
121 ,536 24 
58,711 84 
8,952 11 
2,270 61 


Wash & Lincolnton RR--- 12,175 61 
620,646 31 
Salina Nor. RR., Receivers 


Wash. & Vandemere RR... 3,628 03 
Waterville Ry - 938 59 
22,086 24 
San Antonio & Aransas Pass 
Ry 556 354 39 


Waupaca-Green Bay Ry-- 6.940 85 
Waycross & Southern RR-- 4,577 72 
Western Allegheny RR ‘ Pee pi 
y Maryland Ry-_-.-- 1, . 
Western Maryla y 5244 66 
San Antonio Uvalde & Gulf 
RR 192,718 43 
Sandy River & Rangeley 
Lakes RR 36.534 07 
Santa Maria Valley RR-_- 10,513 78 


W. Virginia Northern RR ° 
1,826,068 86 
Saratoga & Encamp’t RR- 


Wheeling & —— _. fe 
White Sulphur unters- 
- 2,451 02 
38,870 17 
Savannah & Statesboro Ry- 
Seaboard Air Line Ry 


29,670 52 
Sharpsville RR., Receiver. 
Shearwood Ry 
Sioux City Terminal Ry--_-. 
So. San Francisco Belt Ry. 
Southern Pacific Co 
St. Johnsbury & L.C. RR. 
St. Joseph Belt Ry 
St. Jos. & Grand Isl. Ry_-_- 
St. L. San Fran. & Tex. Ry. 
St. Louis-San Fran. Ry__-. 
St Paul Bridge & Term Ry- 


New Park & Fawn Gr. RR. 


Peoria & Pekin Union Ry 
Peoria Ry Term Co_.-.-_--. 
Phila. & Beach Haven RR. 
Philadelphia & Reading Ry. 
Pickens RR 

Pitts. Chart. & Yough. Ry. 
Fitts. & Shawmut RR... 
Pitts. & Lake Erie RR-__-. 
Pitts. Shawmut & Nor. RR. 
Pontiae Oxford & No. RR. 
Port St. Joe Dock & Ter- 


Quanah Acme & Pac. Ry_- 
Quincy Omaha & K ©. RR. 
Raleigh & Charieston RR-- 
Randolph & Cumb. Ry.,rec 
Rapid City Black Hills & 


Raritan River RR _ 

Ray & Gila Valley RR 
Rio Grande Southern RR 
Rock Island Southern Ry_- 
Rockingham RR--- 

Rome & Northern RR-_---. 
Rutland RR 


Wichita N.W.Ry.receivers- 
Williamson & Pond Cr RR- 
Winfield RR 
Winston-Salem Southb’d Ry 
Wisconsin & Michigan RR- 
Wisconsin & Northern RR- 
Wood River Branch RR 
Woodstock Ry 

Woodworth & Louisiana Ry. 
Wrightsville & Tennille RR 
ET CE oon ee Antenne 
York Harbor & Beach RR- 
Zanesville & Western Ry-- 


$332,116,840 48 


7 475,188 43 
20,374 23 


101.079 39 
11.007 59 
16.237 83 


70.526 97 
48.832 28 


536 867 32 
314,967 63 
5.385.449 76 
93,070 05 











Association of Railway Executives at Annual Meeting 
Determine on Continuance of Policy of Expansion 
in Matter of Improved Transportation— 
Expenditures for Equipment. 


At the annual meeting in this city on Nov. 19 of the Asso- 
ciation of Railway Executives the position of the carriers was 
enunciated, this among other things, declaring that ‘‘there is 
no condition existing to-day which calls for any urgent legis- 
lative action by Congress with respect to the railroads, 
either as to rates, labor relationship or valuation.’’ It was 
further declared that ‘‘the railroads are determined to con- 
tinue their policy of expansion to provide adequate trans- 
portation for the increasing commerce of the country and to 
strive in every way to bring about greater efficiency in opera- 
tion and a progressive reduction in cost.’’ According to the 
statement issued at the close of the meeting by Hale Holden, 
President of the Chicago Burlington & Quincy RR. and 
Chairman of the Executive Committee of the Association, the 
capital expenditures for equipment and other improvements 
in 1923 and 1924 aggregated $2,136,446,000. It is reported 
that it is estimated that during 1925 the expenditures will 
exceed $1,100,000,000. The following is Mr. Holden’s 
statement: 

During the past two years, the railroads of the United States have suc- 
cessfully handled without transportation difficulties the greatest freight 
traffic ever offered in any similar period of time in history. 

By every valid test, railroad operation, both in 1923 and 1924, has showed 
a marked increase in efficiency. To this increase in efficiency, valuable 
contributions have been made by railroad employes and by co-operation of 
shippers. 

In 1923, capital expenditures for equipment and other improvements 
amounted to $1,059,149,000 while capital expenditures authorized for 1924 
totaled $1,077,297,000, or a total for the two years of $2,136,446,000. 

In view of the increased efficiency in operation during botb years, and in 
view of the record breaking traffic handled, it would fairly be presumed that 
financial returns would appear commensurate with the character and quan- 
tity of service. As a matter of fact, however, the railroads of the country 
again fell far short of realizing the fair rate of return contemplated under the 
terms of the Transportation Act. The property investments of Class I 
railroads, including materials and supplies and cash on hand, is $21,725,- 
165,404. At the rate of 5% %, the return realized should have been about 
$1,250,000,000. In fact, the net railway operating income for Class I 
carriers in 1923 was $961,955,465 or a return of 4.43% on the property in- 
vestment. Returns for the 1924 are not complete but for the first nine 
months, the return realized has only been 4.21%. 

It will be recalled that the net railway operating income of Class I roads 
for the calendar year 1916 was $1,040,084,517. Since 1916 new capital to 
the amount of $3,896,000,000 has been invested in Class I roads. The 
largest net railway operating income of these roads since 1916 was in 1923, 
when it was less than $962,000,000. From these facts it appears that the 
Transportation Act has not been responsible for excessive returns, but that, 
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on the contrary, the returns in 1923 were over $78,000,000 less than in 1916, 
although there has been not only this large addition to capital investment 
but also a greatly increased service. 

The enormous capital expenditures were made by the railroads in full 
reliance upon the expressed protection in the Transportation Act of the right 
to a fair return on private property devoted to public transportation serv- 
ice. They have not spared themselves in their efforts to provide ample 
facilities and adequate service to the shippers and the public. In order to 
continue to furnish such facilities and such service, adequate revenues are 
absolutely essential. 

The relationship between management and men on the railroads again 
shows a general record of harmony and co-operation. There have been no 
serious strikes or serious threats of strike during the year. 

A large share of credit for the better co-operation of the shipping public 
with the carriers is due to the organization of the various Shippers’ Regional 
Advisory Boards in all parts of the country. These boards are voluntary 
organizations and are distinctly representative of the public interest in 
transportation. Their primary duty is to keep informed of the transporta- 
tion needs of their respective districts, to discuss and consider with each 
other and with representatives of the railroads their transportation problems 
and to forecast and make known to the railroads the measure of transpor- 
tation service necessary to meet the future requirements of the shippers. 

A lesson to be learned from this forward step is that it has shown the way 
in respect to the transportation service, to a larger freedom of management 
and a reduced demand for the exercise of governmental authority. It results 
in improved operating service, by methods voluntarily adopted after con- 
ference and a broad knowledge of the situation and carried out by the willing 
and helpful co-operation of all parties concerned. It removes misunder- 
standings and puts the public which is served in better harmony with the 
carriers through a better knowledge of their mutual problems. It is a step 
away from political regulation and a step toward business treatment. 

The shippers of the country have continued to express their complete 
satisfaction with and appreciation of the transportation service which the 
railroads have rendered them. Such expressions of satisfaction and com- 
mendation have been received from all parts of the country and from ship- 
pers dealing in all kinds of commodities. 

The carriers present to the people of the country this unparalled record 
of transportation service during the past two years of more nearly normal 
business conditions as positive proof of what railroad management can 
accomplish, even under the strict system of regulation that now exists. 

The carriers have asked that the Transportation Act, in its fundamental 
and cardinal provisions, be left unchanged until such a record could be 
developed, and they believe that the results set forth above fully justify that 
request. 

While the carriers have refrained from aggressive action in seeking legis- 
lation, they have spared no effort to be aggressive in the more fundamental 
and constructive matter of transportation service. They believe that it is 
more essentially constructive to offer the people and the shippers of the 
country a continuously improved transportation service than is anything 
else that they can do. 

In the light of this record, therefore, the carriers now define their position 
as follows: 

1. That all railroad problems as they arise should be dealt with and settled 
as economic questions, which they are, and not as political issues, which 
they are not. 

2. That there is no condition existing to-day which calls for any urgent 
legislative action by Congress with respect to the railroads, either as to 
rates, labor relationship, or valuation. 

3. That railroad freight rate and passenger fare adjustments should be 
left to the duly constituted government regulating body, where they will 
receive a full and fair hearing and an adequate economic analysis, and not be 
made the subject of direct legislative action. Rate making by legislative 

action would be destructive. 


‘ 





4. That amendments to the Transportation Act which may be demon- 
strated to be necessary by e ence under normal business conditions, 
should be made only after a fair and judicial consideration of all pertinent 
economic facts, and not as the result of political agitation or of political 
pressure upon Congress. 


Ber That a continuation of adequate transportation facilities and service 
carriers as an inevitable corollary the necessity for adequate revenues to be 
earned and retained in order that railroad credit may be restored and re- 
established in the confidence of investors and that ample additions, improve- 
ments and repairs may be made at reasonable financial costs. 


6. That the carriers should seek in every legitimate way to enlighten the 
public on all phases of the complex transportation industry by the dis- 
semination of authoritative information and should foster and aid the 
tendency recently observed to remove railroad questions from the arena of 
pouties to S to the field of economic analysis so that the private ent of 

lroads may continue a program of increasingly adequate and efficient 
service, under full and proper regulation and may continue the efforts they 
are making to serve faithfully the public interest. 


7. And that, looking forward with continued confidence to the fairness of 
the American people, the railroads are determined to continue their policy 
of expansion to provide adequate transportation for the increasing commerce 
of the country and to strive in every way to bring about greater  chsienay in 
operation and a gregremive reduction in cost. 


After two years service as Chairman of the Executive Committee of the 
Association of Railway Executives, Mr. Hale Holden, President of the 
Chicago Burlington & Quincy RR., asked the association to relieve him of 
the Chairmanship because of the pressure of his other duties. His request 
was granted and Mr. R. H. Ashton, President of the American Railway 
Association was selected by the Executive Committee to succeed him for the 
ensuing year. 

The following railway executives to be members of the Executive Com- 
mittee for the year 1925 were elected: 


- a Aishton, President American Renwer As Association. 
. Baldwin, President Missouri Pacific 
W. Beatty, President Canadian Pacific RR. 
ay 3 Bernet, President New York Chicago & St. Louis RR. 
.G. Besler, President Central Railroad of New Jerse 
.N. Brown, Chairman of the Board, Pere Marquette RR. 
al n os. President Great Northern Ry. 
i kg President Chicago Milwaukee & St. Paul Ry. 
President Nashville Chattanooga & St. Louis RR. 
Ee Crowley, President New York Central Lines. 
T. Dice, President Reading Co 
Howard Elliott. Chairman of the Board, Northern Pacific RR. 
%, f Felton, President Chicago Great Western RR. 
Finley, President Chicago St. Paul Minneapolis & Omaha RR. 
Carl} R. Gray, President Union Pacific RR 
. J. Harahan, President Chesapeake & Ohio Ry 
Chas: Hayden, Chairman of the Board, Chiceae Rock Island & Pacific. 
Fae Holden, President Chicago Burlington & Quincy RR. 
Hustis, President Boston & Maine RR. 
Falins Kruttschnitt, Chairman of the Board, Southern Pacific Co. 
P- E. Loomis, President Lehigh Valley RR. 
F.. Loree, President Delaware & Hudso 
} Ad. R. Loyall, President Norfolk Southern RR. 
Cc. 5° Markham, President Le yy 8 Central RR. 
A. ©. Needles, President Norfolk & Western Ry 
E. $. Pearson, President New York New Heves & Hartford RR. 
Samuel Rea, President Pennsylvania RR. 
a M. Ro pagen President American Short Line Railroad Association. 
hm aed President Missouri-Kansas-Texas Lines. 
. . Schumacher, President El Paso & Southwestern RR. 
5: Storey, President Atchison Topeka & Santa Fe Ry. 
Aired P. Thom, General Counsel, Association of Railway Executives. 
Sir Henry W. Thornton, K. B. E. ., Chairman and President Canadian 
National Rys. 
W.H. Truesdale, President Delaware Lackawanna & Western RR. 
F. D. Underwood, President Erie RR. 
H. Walters, Chairman of the Board, Atlantic Coast Line RR. 
Daniel Willard, President Baltimore & Ohio RR 
w.L. Mapether, President Louisville & Nashville RR. 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 


Companies not given in the tables in their alphabetical order may be found by reference to the index below. 


Will be Found under— 
Yorfolk Southern. 
Delaware & Hudson. 
.--Hercules Powder Co 
Alabame Central Southern Railway Co. 
Alabama Midland Atlantic Coast Line RR. 
Alabama Steel & Shipbuilding Co_._Tennessee Coal, Iron & RR. Co. 
Albany & Northern Georgia Southwestern & Gulf. 
Alberta Ry. & Irrigation Co__......Canadain Pacific Ry. 
Aioome Central Terminals. ma Central & a Bay Ry. 
Atoms Steel Corporation. _ .--Lake Superior Corporation. 
heny Valley Pennsylvania RR. 
teh & Sacramento Mtn. Ry._El Paso & Northeastern RR. 
American Coal Products Co Barrett Company. 
American Cotton Oil Co. Gold Dust Corp. 
American Dock & Improvement....Central of New Jersey. 
American Graphophone Co Columbia Graphophone Co. 
American Oilfields Co Galifornte Petroleum Co. 
American Pipe & Foundry Co 
American Petroleum Co_..........- California Petroleum Co 
American Spirits eORUEACUNEING .......7. 8 Food Products Co 
American Steamship Co United States Steel Corporation. 


Kansas City & Memphis. 
Aroostook Northern RR Ar 


oostook RR. 
Aroostook Valley (Electric) RR Canadian Pacific. 

Associated Merchants Co___....._. Associated Dry Goods Corporation. 
Atlanta Knoxville & Northern Louisville & Nashville. 


Atlanta Tennessee & Northern Ry. 
Atlantic & Birmingham 


Atlanta Birmingham & Atlantic. 
Canadian Pacific. 
Atlantic Petroleum Corporation = 3 kad 
Atlantic & Yadkin RR «> 
Augusta Southern RR 4 ia & lorida Ry. 
Augusta Termina) Ry 
Austin & Northwestern 
Ayer Mills 


Name 

berdeen & Asheboro 

en es ee acl 
Aetna Explosives Co 


Houston & Texas Central. 
American Woolen. 


Baltimore & Cumberland Valley RR. Western Maryland RR. 
altimore & Harrisburg RR Western Maryland RR. 
Bangor & Portland Delaware Lackawanna & Western. 
ps File 4, Battle Creek..........- Michigan Central. 

‘ord 
Bellingham & Northern Ry. Co__._- Chicago Milwaukee & St. Paul. 
Bennington & marend Rutland RR. 
Bergen Count 
Bessemer Coa ry Goke Co Republic Iron & Steel Co. 
tt tn de bbcbebaconascee Chesapeake & Ohio. 
| ee el Bel 
Bluff Point ood Impt. Co 
Boonville prides Missouri Kansas & Texas. 
Boston & Lowell Boston & Maine RR. 
Boston & New Yorxw Air Line_______ New York New Haven & Har<ford. 
Boyer Vall Chicago & North Western. 

Savannah & Atlanta Ry. 

Brooklyn & Montauk Long Island. 
Brunswick & Western Acente Coast Line RR. 
Buffalo & Southwestern 
Bullfrog-Goldfield Las Ver 
Bullock Electric Sapuaacvaring almers Manufacturing Co. 
Bullock Manufacturing € Al Tis eee Manufacturing Co. 
Burlington Cedar Rapids & Northern_Chicago Rock Island & Pacific. 
Burlington & Missouri River Chicago Burlington & Quincy. 


airo Bridge Co Illinois Central RR. 

aldwell & Northern Carolina & Northwestern. 
Calgary & Edmonton Ry ..-Canadian Pacific Ry. 
California Northwestern ...........Northwestern Pacific. 
Cambria & Clearfield Pennsylvania RR. 
Cambria Steel Co Bethlehem Steel Corp. 
Canada Atlantic Grand Trunk Ry. 
Canadian Northern Alberta Ry Canadian Northern Ry. 
Canadian Northern Coal & Ore Dock.Canadian Northern Ry. 
Canadian Northern & Western Ry--Canadian Northern Ry. 
Pt is ceemekanacenohes aan United States Steel Corporation. 
Carolina Central Seaboard Air Line. 
Carthage & Adirondack ..New York Central RR. 
Carthage Watertown & Sack. Harb_.New York Central RR. 
Cedar Rapids Iowa Falls & Northw_-Chicago Rock Island & Pacific. 
Cedar Rapids & Missouri River Chicago & North Western. 
Centra] Arkansas & Eastern St. Louis Southwestern. 
Oentral Branch Ry................ Missouri Pacific. 
Central Branch Union Pacific___---_ Missouri Pacific. 
Centra] Georgia RR. & Banking_-_-.-.Central of Georgia Ry. 
Central New York & Western 
Central Ohio 
Central Ontario Ry 
Centra] Petroleum 
Centra] Terminal RR 
Central Vermont Transportation. ...Central Vermont. 
Chalmers Motor Maxwell Motor. 
Charleston Northern Seaboard Air Line. 
Charleston & Savannah Atlantic Coast Line RR 
Chartiers..- - - 
seneeonany Ore & iron Oo........- Delaware & Hudson Co. 
Chatham & Lebanon Valley....---- Rutland RR. 
Chattanooga Rome & Southern 
Chevrolet Motor Co sete. 
Chicago & Atlantic Terminal Co-__. 
Chicago & Grand Trunk Ry 
Chicago & Great Western 
Chicago Hammond & Western 
Chicago & Indiana Coal 
Chicago Indiana & Soutbern 


Delaware & Hudson Co. 


as & Tonopah. 








Baltimore & Ohio. 
Canadian Northern Ry. 
....Texas Company 


Central of Georgia. 
. General Motors Corporation. 
.Erie RR. 
Grand Trunk Western Ry. 
Balt. & Ohio Chicago Terminal RR. 
Indiana Harbor Belt. 
Chicago & Eastern Llinois. 
ork Central RR. 


New 
Chicago Ind. & St. Louis Short Line_Cleveland Cinc. Chicago & St. Louis. 


Chicago Kalamazoo & Saginaw Michigan Central. 
Chicago Milwaukee & Puget Sound_.Chicago Milwaukee & St. Paul. 
Chicago St. Louis & New Orleans ---_IDlinois Central. 
St. Louis & Pittsburgh 
Wisconsin & Minnesota - . ~~ Wisconsin Central. 
Chicago Rock Island & Rage 


Hamilton & Dayton Baltimore & Ohio 


RR. 
Ind. St. Louis & Chicago_Cleveland Cinc. Chicago & St. Louis. 


Muskingum Valley .-.-Cleveland Akron & Cincinnati. 


& 
ti y saeoos som & Cleveland _ - -Cleveland Cinc. Chicago & St. Louis. 
Sout Cincinnati New Orleans & Texas Pac. 


Wabosh & Michigan Ry-_Cleveland Cinc. Chic. & St. L. Ry. 
Akron & Columbus Cleveland Akron & Cincinnati Ry. 
& Jefferson Pennsylvania RR. 

Columbus Cin. & Ind 
Lorain & Wheeling 
& Marietta 

Short Line 

tii & Valley 
right Wire Co 


& Coke Ry 
& Iron 
River & 

B 


Baltimore & Ohio 
Toledo Columbus & Ohio River. 
New York Central RR. 


Wickwire Spencer Steel ore 
Atlantic Gulf & West Indies SS. Co. 
Baltimore & Ohio RR. 

Western M 4007 

Chesapeake & Ohi 

International & Great Northern. 


Utah Construction Co 
& St. Louis 


Columbus & Toledo 

Computing-Tabulating-Record. Co__Internat. Beainess Mach. Corp. 
Concord & Montreal —— & inet RR. 
Connecticut River RR ton & Maine RR. 
Connellsville & Monongahela RR2~7United States Steel Corporation. 


Cast Iron Pipe & vumniey Cs. 


Charleston & Western Carolina Ry. 


Chicago Terre Haute & Southeastern. 


Pittsburgh Shawmut & Northern RR. 


Minneap. St. Paul & Sault Ste. Marie. 


Pittsburgh Cinc. Chicago & St. Louis. 


Pittsburgh Cinc. Chicago & St. Louis. 


Cleveland Cin. Chicago & St. Louis. 


eogeeee. 





Will Be Found Under— 

. Virginia-Carolina Chemical Co. 

Hocking Valley. 

_Pennsylvania RR. 

Crucible Steel Co. 

Guantanamo & Western RR. 

Pennsylvania RR. a 

Kansas City Fort Scott & Memphis. 
ed 


Doles OS a ee Missouri Kansas & Texas. 

anbury & Norwalk _......New York New Haven & Hartford. 
Danville & Grape Creek Chicago & Eastern Illinois. 
Dawson Ry. & Coal Co El Paso & Northeastern Co. 
Delano Land Lehigh Valley. 

Des Moines & Fort Dodge______.__. Minneapolis & St. Louis. 

Des Plaines Valley Chicago & North Western. 

Detroit Grand Rapids & Western____Pere Marquette. 

Detroit Rock Salt International Salt Co. 

Dexter & Newport RR___......-_-- Maine Central RR. 

Dexter & Piscataquis RR Maine Central RR. 

Dimmick Pipe Co U.8. Cast Lron Pipe & Foundry Co. 
Distillers’ Securities C orporation - _..U. 8. Food Products Co. 

Dominion Line_ - _International Mercantile Marine Co. 
Duluth Rainy Lake & Winnipeg Ry. Duluth W lanipes & Pacific Ry. 
Durham & Northern Seaboard Air Line. 

Dutchess County RR_____________- Central New England Ry. 


F2* Maine RR ._Maine Central RR. 
ast Tennessee Virginia & Georgia__Southern Railway. 
Eastern of Minnesota---__ ..Great Northern. 
Eas East. & Northern_ a Valley. 

Norfolk & Portsmouth Belt Line. 
-Elk Horn Coal Jerpesation, 
ang & Ohio. 

El! Paso & Northeastern Co. 


Name. 
Yonsumers’ Chemical Cusyeraten- 
‘ontinental Coal 2 
‘cornwall & Lebanon RR 
‘rucible Fuel Co 
‘uba Eastern 
‘umberland Valle y Ry 
Current River 


SAQ002%0 


El Paso & Rock Island Ry - 
Erie & Jersey 

Essex Terminal Ry 

Euclid Equipment Trust 
European & North American___.._.__M ao Central RR. 

Evansville Belt Ry Chicago & Eastern Illinois RR. 
Evansville Henderson & Nashville__-_ Louisville & Nashville. 

Evansville Mt. Carmel & Nor. Ry._Clevel. Cinc. Chicago ‘& St. Louis. 
Evansville & Terre Haute Chicago & Eastern Illinois. 


airmont Coal Consolidation Coal Co. 

Se. 2s Den... . .snsedentone Chicago Milwaukee & St. Paul. 
Farrell (Wm.) & Sons, Inc Burns Brothers. 
Fitchburg RR Boston & Maine RR. 
Flint & ‘Pere Marquette ‘ 
Florida Central & Peninsula ir Line Ry. 
Florida Southern Atlantic Coast Line 
Florida West Shore__..._...._._.-- Seaboard Air Line. 
Fort Worth & New Orleans Houston & Texas Central. 

_...8t. Louis-San Francisco. 

Fremont Elkhorn & Missouri Valiey - Celeage & North Western. 
Frick H. C. Co United States Steel Coiporation 


enesee River RR 

eorgia & Alabama Seaboard Air Line Ry. 
Georgia & Alabama Terminal my... .Beapoard Air Line Ry. 
Georgia Carolina & Northern Seaboard Air Line Ry. 
G “SSR Tee eras Southern Railway. 
Gila Valley Globe & Northern. -_-_-_-__/ Arizona astern. 
Girard Point Storage 
Goshen & Deckertown RR RR. 
Gouverneur & Oswegatchie New York Central RR. 
Granby Mining & Smelting American Zinc, Lead & Smelting. 
Coane Rive? Vaed....ccccccensecas Michigan Central. 
Gray's Point Terminal....._......- St. Louis Southwestern. 
Great Northern Ry. of Canada Canadian Northern Quebec. 
Great Western Ry. of Canada qraae Trunk Ry. 
Greenbrier Ry peake & Ohio 

netonal Rys. of Cent. America. 


eee aaa Crucible Steel Co. 

alifax & Southwestern Ry Canadain Northern Ry. 
Hancock & Calumet.-_.........-.... Mineral Range. 
Hannibal & St. Joseph Ry____-____- ma icago Burlington & 
Harlem River & Portchester ork New Haven 
Harrisbrug Ports. M_. J. & Lancaster - Peaneetvenia RR. 
Haskell & Barker Car Co., Ltd Pullman Co. 
Hecker-Jones-Jewell Co___..______- Standard Milling Co. 
Henderson Bridge Louisville & Nashville. 
REE To tic re Polat tegen ats Maine Central. 
I, N. Y. & Hoboken Ferry. 
Hocsing Coal Co..............---- Minneapolis & St. Louis RR. 
Hollidaysburgh Bedford & Cumb____ Pennsylvania. 
Holly Manufacturing Co__._._._._ eee Pump & Machinery Co. 
Holyoke & Westfield RR : + # & Hartford RR. 
RES Fa Se _..New voric Nee Daves & & Hartford. 
Hudson Coal Delaware & Hudson Co 
Huntington & Big »andy -Baltimore & Onio. 
Hutchison & Southern Atchison Topeka & Santa Fe. 


llinois Souths fy Ry-..-..---.----.-.Missouri-Illinois RR. 

llinois Steel ¢ United States Steel Corporation. 
Imperial Rx siling Stock. _. Canadian Northern. 
Indiana Bloomington & Western._..Peoria & Eastern. 
Indiana Illinois & lowa-_- New York Central RR. 
Indiana Steel Co -__ United States Steel Corporation. 
Indianapolis Decatur & Western__-_.Cincinnati Indianapolis & Western. 
Indianapolis & Louisville... .....---- Chicago Indianapolis & Louisville. 
Indianapolis & St. Louis.__...------ Cleve and Cin. Chic. & St. Louis. 
International Motor Truck Mack Trucks, Inc. 
International Navigation. ___.-..-.-- International Mercantile Marine. 
International Steam Pump Co Worthington Pump & senasy Co. 
OT i GC, A Minneapolis & St. Louis 
Iowa Minnesota & Northwestern... -Chicago & North Western. 
Irondale Bancroft & Ottawa Ry-_...Canadian Northern + & 
Iroquois [ron Co Youngstown Sheet & Tube Co. 


iio ies Michi 


“Bessemer & Lake rie. 


uincy RR. 
Hartford. 


n Central. 
ork Central. 
Baltimore & Ohio. 
Chicago & Alton. 
Pennsylvania. 


New York Central RR. 


joann Lansing & Saginaw- 
amestown Franklin & Clearfield... New 
Jamison Coal & Coke Co 
Joliet & Chicago 
Junction 


JK siamasoo & White Pigeon 
ankakee & Southwestern Illinois Central. 
Kansas City Excelsior Spgs. & Nor_. Wabash RR. 
Kansas City Memphis & Birm. Ry_- Kansas City Ft. Scott & } Memphis py. 
Kansas City & Memphis Ry. a. - City Fort Scott & Memp 
Kansas City & Pacific_ Missouri Kansas & Texas. 
Kansas City Pitts. & Gulf Kansas City Southern. 
Kansas City Northwestern Ry Missouri Pacific Ry. 
Kansas City St. Louis & Chicago. ..-Chicago & Alton. 
nsas & Colorado Pacific Missouri Pacific. 
Karpen Buildi Standard Oil Co. of Indiana. 


Kennebunk & 
Kentuck Louisville & Nashville. 
Maine Central. 


Knox & 
Knoxville & Ohio Southern ~ 
General Baking Co. 


Kolb Bakery 

ackawanna Iron & Steel Co Bethlehem Steel Corp. 

ckawanna Steel Co Bethlehem Steel Corp. 

Lake Erie & Detroit River_-_-.......Pere Marquette. 
Lake Erie & Pittsburgh Ry New York Central RR. 
Lake Erie & Western New York Chicago & St. Louis 
Lake Shore & Mich. Southern Ry...New York Central RR. 
Lamson Consol. Store Servi American Pnuematic Service. 


ennebunkport 
Central 
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= 
Name Will Be Found Under— Name nder— 
] ° Will F 
jasensie Hatin’ . Peak & Pacific_____ Colorado Wyoming & Eastern. Oregon Eastern Ry_............. Central Pacitie & ere 
Lehigh & Lake Erie Ry PEL OOREIE Lohien Vallee Ri. On a Cie na ~~ gaperneter oy othe San Ri. FE gs ™ 
Lehigh Navigation Electric ‘Co____--Lehigh Coal & Navigation Co. or Ce ee ee wet cde A bial: 
> . © eee Lehigh Valley. 
Lehigh & 8 Pacific RR. of Missouri __....-_- Missouri Pacific Ry. 
a &O — ae lata a eee Oot & Navigation. Paducah & Memphis Ry -.-.-_.- Louisville & Nashviile RR. 
Lexington & + ny, lhe peat A Pan-Amoeriess B........<-<-..--- National Railwav of Mexico. 
om astern Ky----------- Louisville & Nashville RR. Paragould Southeastern St. Louis Southwester 
Lexington & Frankfort. ~~~ -~-~>-7- Louisville & Nashv. (L. ©. & Lex.). | pasesie & New York RRO 7777777 N.Y Susquehanna & Western RR: 
1a Conk ii Rae stebeey ae International Mercantile Marine. Penn-Mary Coal____....-.------.. Pennsylvania Steel. ws 
Lincoln Park & C Shartot  gibenes thd 2 oe A amg veree ing | Pitecburgh. } Need Lier Goas & Coke__-~____-_Olearfield Bituminous Coal Corp. 
risée Air Products “= = wen en --- Union Carbide & Carbon Corp. heunevivente S Tabieoenete Fl | 
or s s & Dolgeville Ry---_---__- New York Central RR. Pennsvivania Steel Co_........____- Bethlehem Steel Co. 
Gah ae Fig gta rinape Western” - hat rnad & Pacific Co. | Penobscot Shore 1ane.....-...--222 Maine Central. 
er ssouri Pacific ensacola & Atlantic _............. 
Little Rock Jet.—Lit. Rk. & Ft. Sm_ Missouri Pacific. Noy ES = asta: a uisville & Nashville. 
= math. Co. of Montreal_-- American Locomotive Co. SR ates ee ane aicago Seam Laks RR. 
feos feet a Weubleg 7777777777 pote BS. Petroleum Refining Co__-----------Galena Signal Oil. 
~~-~~------ ong Island. Philadelphia & Erie Pennsvivania 
ulsiana & Missouri River______..Chicago & Alton. Philadelphia & Frankford...___._.. Reading C 
Louisville Cincinnati & Lexington___ Louisville & Nashville. Philadel = H —— a. “Pitts___ 4a Co. 
Louisville & Frankfort__...._______ Louisville & Nashville—L. C. & L. Philad as & Read od -*" ae at Ges 
Py & Socavie Terminal... Louisville & Nashville. Phila. qo & Baltimore. ___- Phila — Sty x Washington RR. 
DUNE. - nce deceipswces Boston & Maine RR. Piedmont & Cumberland RR_____-.- Western Maryland RR 
acopin ss er pe a N. Y. Susquehanna & Western RR. me Blaff & Western.............. St. Louis Iron Mtn. & Southern. 
MEUM «) acduccc.t0s.-.... Atlantic Gulf & West Indies 88. Co. | Pine Creek —--—----- =<. ------- Hew York Ocntral BE. 

Manchester & Lawrence. ~~ --22- 27 Boston & Maine RR. Pittsburgh Goal, Dock & Whart..._Pittsbureh Coal Co 
Motitebs leutharent’s Odlasinntion Comte fe Pittsburgh Crucible Steel Co_.._----Crucible Steel Co of America. 
Manitoulin & North Shore Ry__-__-_- Algoma Eastern R Pittsburgh Junction——-..-......... Baltimore & Ohio 


Manitowoc Green pay & Nor. West_Chicago & North estern. 


Mankato & New Ulm___....._____- Yhicago & North Western. 
Mark Manufacturing Co___________ Youngstown Sheet & Tube Co. 
Marquette Houghton & Ontonagon__ Duluth South Shore & Atlantic. 
Marshfield & Southeastern RR-_-_-__ Wisconsin Central Ry. 


pearyiand Steel Oo. .........-.-s<- Bethlehem Steel Co. 


I a ns wg cna oh Connecticut & Passumpsic. 
Sleikoomar’ & Belle Vernon ________ Pittsb. McKeesport & Youghiogheny. 
Memphis Paris I so te cists bdeaoareicanliee Memphis Dallas & Gulf. 

Mercnants’ Bridge... .............. St. Louis Merch. Bridge Term. RR. 
/ =e pears National Railways of Mexico. 
I ee Interoceanic of Mexico. 

Mexican International_.....______- Nationa] Railways of Mexico. 
Middlesex A nf ESE a a Valley RR. 

Midland of New Jersey... --..____- Susquehanna & Western RR. 
ok ne aban ene N. Y: Susquehanna & Western RR. 
Oe OO eeeeaeoae Cripple Creek Central. 


eis 
Midvale Steel & Ordinance Co_____- Bethlehem Steel Corp. 
Mifflin Equipment. --_._......_. .- United States eee el Corporation. 
Millin & Southwestern____________- Georgia & Florida 
Milwaukee Lake Shore & Western___Chicago & North Western. 
Milwaukee & Northern. .Chicago Milwaukee & St. Paul. 
Milwaukee Sparta & North Western _¢ po may & North Western. 
Milwaukee & State Line_...______- Chicago & North Western. 
Minneapolis & Pacific.________ Minneap. St. Paul & Sault Ste. Marie. 
Minneapolis Sault Ste. Marie & Atl. ~Minneap. St. Paul & Sault Ste. Marie. 


Minneapolis Terminal_._....._____ Chicago Great Western. 
Minneapolis Union_....____- aap aeac tl Great Northern. 

DEED TE BIN oo onc enonacouncu Chicago & North Western. 
Minnesota & South Dakota________ Chicago & North Western. 
Missouri Kansas & Eastern.________ Missouri Kansas & Texas. 
Missouri Kansas & Oklahoma _----_- Missouri Kansas & Texas. 
Missouri Oklahoma & Gulf_________ Kansas Oklahoma & Gulf. 
Mobile & Bay Shore.____.....____-_ Mobile & Ohio. 

Mobile & Montgomery Ry_.___-_-_-_- Louisville & Nashville RR. 
Mohawk & Malone--_........._.__. New York Central RR. 


Monon Coal 
Monongahela River Cons. Coal & C_ 


Chicago Indianapolis & Louisville. 
-Pittsburgh Coal Co. 


Monongahela Southern A United States Steel Corporation. 
~ | ~"™ Jo=teatege ese Chicago Indianapolis & uisville. 
Montana Central RR-.-......____-. Great Northern Ry. 

Montauk Extension RR... .-__-- Long Island. 

Montreal & Province Line Ry___-_-_-_ Yentral Vermont Ry. 

Montreal Warehousing.___..______- Grand Trunk. 

Morgantown & Kingwood_________- Baltimore & Ohio. 
EAE ees Urea apeiek: Armour & Co. of Delaware. 
I a in de wits woe dp oes Lehigh Valley RR. 


Mount Vernon Branch. __-____.____- Chicago & Eastern Illinois. 
Munising, Marquette & S. ._.....Lake Superior & Ish ns 
Muskegon Grand Rapids Py Indiana_Grand Rapids & In 


ashville Florence & Sheffield_-_-_-__ Louisville & Nashville. 
ational Aniline & Chemical Co__._Allied Chemica] & Dye Corp. 


Nationa) Leather Co.........__-_- Swift & Co. 
ES, ea Corn Products Refining Co. 
National Tube Co__-__-_ oy . 5 UV a one *s Steel Corooration. 
I i la N. H. & Hartford RR. 
I a Dhicugs Burlington & Quincy. 
Nevada & California RR_....__._.- Jentral Pacific ; 

_ 2 - | SR eRpgaaes Canadian Pacific. 

New Brunswick Southern. _________ Canadian Pacific. 

New Castle & Shenango Valley____-_- Sharon R 

New Cornelia Copper Co._._._..__- Calumet k Arizona Copper Co. 


gine TE IS New York New Haven & Hartford. 
New England Elevating - 
New England Navigation Co______-_ ; & Hartford RR. 
Newburg & New York......._.____ Erie RR. 

New Haven & Derby.___...______ N. Y. N. H. & Hartford RR. 

New Haven & isorthoun ton RR..._.N. Y. N. H. & Hartford RR. 

New Mexico Ry. & Coal_._______-- El Paso & Northeastern Co. 

New Orleans Mobile & Chicago-_-_-.-- Gulf Mobile & Northern. 

New Orleans Mobile & Texas.____.. Louis. & Nash. (N. O. & Mobile Div.) 
Newport & Cincinnati Bridge______-_ Louisville & Nashville. 

Newport & Richford Ry__.._.____- Connecticut & Passumpsic Ry. 

New York Bay Extension_________-_ ng Island. 

N. Y. Central & Hudson a's RR_1New York Central RR 

New York & Cuba Mail SS. Co____- Atlantic Gulf & West Indies 88. Co 


ae aaa Grand Trunk Ry 
ewe Om F 


—  @ FB SPR aeaae trie 
New York Glucose a aed Corn Products 
New York & Jersey RR___._______- Budeon & Manhattan RR. 


New York Lake Erie & Western____Erie R 

New York & New Eng. Bost. Term. ed Weck New Haven & Hartford. 
New York & Northern..___.____... New York Central RR. 

New York & Porto Rico SS. Co_____ Atlantic Gulf & West Indies ss a 


New York & Rockaway__..____...- —. Island. 





New York Short Line ___._.____...- eading Co. 
New York & Wilkes-Barre Coal___.- New York 8 uehanna & Western. § 
Niles Tool Works Co__.....______- Niles-Bement- one S 
Nott & OCarelime. .. ..cccccccneuce Atlantic Coast Lin 
Norfolk Terminal & Tra on. noe & Ohio 
Norristown & Maine Line Conn__---- Reading C 
Northeastern RR. of So. Carolina... Atlantic Coast Line RR 
} Pe Sa ejapipepas Chic. St. Paul Mine. & Omaha. 
Northern California__........._._ Southern Pacific RR. 
Northern Maine Seaport.._....___- Bangor & a 
Northern Ry. (Cann Ba Ste es Grand Trunk R 
Northern Ry. of California WERT ee Southern Pacific RR. 
Northwestern Iron Co_...._.______ Youngstown Sheet & Tube Co. 
Northwestern Union........... .__- Chicago & North Western. 
Norwalk Stee! Co._............._._ Crucible Steel Co. of America. 
Norwood & Montreal RR_.._______ New York Central RR. 
8 ny) Steam Navigation Co___.-. International Mercantile Marin; Co. 
i od Central of Georgia Ry 

ees & ne Champlain_-__-. Rutland RR. 

ensburg Terminal Ry... ... Rutland RR. 

fl. —{ ") . | eegeegatiaase Pure Oil <. 
Ohio Indiana & Western......._..- Peoria & mone. 
Ohio & Little Kanawha_........ Baltimore 
I ie onl te akira Baltimore r4 Ohio. 





oy eee: Canadian Pacific. 





Pittsburgh Lisbon & Western. ______ Wheeling & Lake Erie RR. 
Pittsburgh Newcastle & Lake Erie_..Baltimore & Ohio. 
Pittsburgh Painesville & Fairport_..Baltimore & Ohio RR. 
Pittsburgh Shenango & Lake Erie___Pittsburgh Bessemer & Lake Erie 
Pittsburgh Virginia & Charleston... Pennsylvania. 

Pleasant Valley Coal Denver & Rio Grande. 
Port Wentworth Terminal Corp---.-- Savannah & Atlanta Ry 
Portland & pocense Maine Central 

Portland & Roches ASS Maine Central RR. 
Portland (Me.) Station Co__..Portland Terminal Co 
Portsmouth Great Falls & pemeaados & Maine. 






Potomac Valley............ .-Western Maryland. 

ND Re ee ees ~_Republic Iron & Steel. 

Pratt & Whitney... .-. .-Niles-Bement-Pond Co 
Prescott & Eastern... . -_Atchison Topeka & Santa Fe. 


Prest-O-Lite Co............ 


Union Carbide & Carbon Corp. 
Princeton & Nortnwestern 


laa _-Chicago & North Western. 


Pros Park & Coney Island RR___Long Island RR. 
Providence & Springfield..........- New York New Haven & Hartford. 
Providence Terminal.............. New York New Haven & Hartford. 
u’Appelle L’'g La’e & Sask......-. Canadian Northern. 
| RRS eae ap Canadian Pacific. 
Quebec & Lake St. John Ry..-.-.-- Canadian Northern Ry. 


Raleigh & Augusta-Ral. & Gasten...Soahesse Air xine. 
leigh & Cape Fear..........-.... Norfolk Southern. 
Raleigh & Southport._...........-.-- Norfolk Southera. 
Raleigh & Southwestern_.........-- Chesapeake & Oaio. 
Ravenswood Spencer Glen ville__- -pammare & Ohio. 


OR eee: Reading Co 

OO gE ee Sntarantiqns! Salt Co. 

Richmond & Aliegheny Vailey Ry...Chesapeake & Ohio Ry. 
Richmond & Danville_...........--. Southern Railway. 

Richmond & Mecklenburg RR... -- Southern Ry 

Richmond & Petersburg........---- Atlantic Coast Line RR. 

Rio Grande Western_.....-....---. Denver & Rio Grande. 
Wn Leese United States Steel Sarperetion- 
Rochester & Pittsburgh_.......-..-.- Buffalo Rochester & Pittsburgh 


Rock Island Ark. & Louisiana---_---- Chicago Rock Island & Pacific. 
Rock Island Improvement Equipm't- Chicago Rock Island & Pacific. 
Rock Island & Peoria Ry..-....--.-- hicago Rock Island & Pacific Ry. 
Rocky Mt. Coal & Iron Co_-.-.---- “o JXolorado Fuel & [ron Co. 

Rome Watertown & Ogdensburg....New York Central RR. 
Rutland-Canadian _.........-.....- Rutland. 

Rutland Toledo & Northern Ry.-.--- Chicago & Alton RR. 


t. Charles Bridge- ...Wabash. 
t. Clair Madison & St. Louis Belt- Missouri & Illinois Bridge & Belt. 
St. Clair Furnace Oo..........---- United States Steel Corporation. 


I, a United States Steel Corporation. * 
St. Clair Terminal RR.........-.--. United States Steel Corporation. 
St. Lawrence & Ottawa--..-...-.-.-- Canadian Pacific. 

i, i och ndbbbe owes Terminal Association of St. Louis. 
St. Louis & Cairo Ry_-_..---.------Mobile & Ohio RR. 


St. Louis Iron Mount'n & Southern. Missouri Pacific System. 


St. Louis Peoria & N. W. Ry__...-Chicago & North Western Ry. 
St. Louis Wichita & Western. -.--.-- St. Louis & San Francisco. 

St. Maurice Paper Co.-........---- Union Bag & Paper Co. 

Re ee tale aly cha Min dnb ctdeecces Chicago Milwaukee & St. Paul. 


Ge. Deel Or MPGeees oo < bic dvbndecancs Northern Pacific. 
St. Paul Eastern Grand Trunk_ ----- Chicago & North Western. 
= Paul & Kansas City Short Line.._Chicago Rock Island & Pacific. 

. Paal Minneapolis & Manitoba...Great Northern. 

Paul & Northern Pacific oi one Northern Pacific Ry. 
Senfard & St. Petersburg RR___..--Atlantic Coast Line RR. 
San Francisco & San Joaquin Val_.-Atchison Topeka & Santa Fe. 
San Pedro Los Angeles & Salt Lake. “ees ms eles & Salt Lake RR. 
Dante Bee Ge... ccoveocantdnesce ominican Sugar Co. 
Santa Fe Prescott & Phoenix. - ----- Atchison Topeka & Santa Fe. 
Saranac & Lake Placid......-...---- Chateaugay & Lake Placid. 
Sault Ste. Marie & Southwestern___Chic. St. Paul Minneap. & Omaha. 
Savannah Florida & Western. Atlantic Coast Line RR. 
Schenectady & Duanesburg- ------- peewee & Hudson 
Schoen Steel Wheel United States Steel Corporation. 


Schuylkill & Lehigh. --_.....-.------ Reading Co 
Scauylkill River Kast Side._......-- Roltienere & Olio. 
Schwarzchild & Sulzberger. --_-.----- Wilson & Co. 
Scioto Valley & New England. ----- Norfolk & Western. 
Seaboard & Roanoke. ---.-.--.-.------ Seaboard Air Line. 


la sc ocd debate in Atlantic City. 
Semet-Solvay Co.-.........-.-.-.-- Allied Chemical & Dye Corp. 
i Set Re EID dweccsicacavene American Chicle Co. 


a fl PE a a Se EE East ony, Top RR. & Coal Co. 
Shamokin, Sapbury & Lewisburg - --Readi 

Beet GEIR s cn ndsivneoecvoun Union heel. Co. 

Sherman Shreveport & Southern__--Missouri Kansas & Texas. 
Shreveport Bridge & Terminal - - - - - - St. Louis Southwestern. 

Silver Springs Ocala & Guilf-..-.-..--- oon Coast Line RR. 

Sioux City & Pacifie.......----.-.-- Chicago & North Western. 

Sodus Bay & Southern. ------------ Elmira & Lake Ontario. 


Solvay Process Co. --.--.-.----- 
Somerset R 
South Carolina & Georgia. - -- 
South & North Alabama- --.-- 








..-Maine Central. 
___Southern Ry., Carolina Division. 
._..Louisville & Nashville. 


s heastern & St. Louis- - --- ___ Louisville & Nashville. 

Seale indians Tis ee __.Chicago Terre Haute & Southeastern, 
Southern Pacific Branch. ---------- Southern Pacific RR. 

Southwest Pennsylvania- -- -------- Pennsylvania. 

Southwestern Coal & Impt. Co- _Missouri Kansas & Texas Ry. 
Spanish-American Lron Co- - - - ------ Bethlehem Steel Corporation. 
Spartanburg Union & Columbia- --- - Southern Ry., Carolina Division. 
Spuyten Duyvil & Port Morris- -- --- New York Central RR. 

Standard Steel Works- - - ----------- Baldwin Locomotive Works. 


eh) Se Baltimore & Ohio RR. 
Staten abe ri of America ------- Youngstown Sheet & Tube Co. 
Stephenville North & South Texas--St. Louis Southwestern Ry. 
Sturgis Goshen & St. Louis-- ------- New York Central RR. 
Suffolk & Carolima....-..--------- Norfolk Southern. 


Sugar Estates of Oriente, G See Cuban Dominican 8u Co. 
Sullivar Co. Com’ oe ARETE: BRS ieee & Sears ll 
Sulzberger Sons & Oo--.----------- SoeRae RY’, Carolina Division. 
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Name. Will Be Found Under— 
Sunbury Hazleton & Wilkes-Barre. -__ Pennsylvania. 
Sunbury & Lewiston. Peansytvanie. 
Superior Short Line Ry Chi 
Susquehanna Bloomsb’g & Berwick... Pennsylvania RR. 


Pitts. Cin. Chi 
Missouri Kansas & Texas. 
py Ay Pacific Coal Co Texas Pacific Coal & Oil Co. 
Toledo Canada Southern & Detroit_ -asone Central. 
Toledo & Cincinnati | ae Baltimore & Ohio . 
Toledo St. Louis & Wester New York Chicago & St. Louis. 
Toledo Wathondling Valley & Ohio. .Toledo ye & Ohio River. 
Toronto Grey & Bruce.__......-.-. Canadian P 
‘Traverse a RR .--Grand Rapides & Indiana. 
Troy & B Fitchb 
Tunnell Railroad of St. Louis Terminal Ass'n of St. Louis. 
Une Switch & Signal Co pape Air Brake Co. 
nion Tra ‘aa of California. 
United Cigar Clear Co , inc. 
United Dry Goods Companies fesocinted 
Union RR 
Rys. & U. Stk. 
Pacific Gas & Electric Co. 
Corporatio 


U. 8. Smelting, Refining & Min. Co. 


Utah Fuel Denver & Rio Grand 
Utah & Northern. gooracasenonocese Oregon Short Line. 

Riv New York Central RR. 
Utica Clinton & pinghamton RR...._Delaware & Hudson RR. 


cago St. Paul Minn. & Om. Ry. 


o & St. Louis v. 





Name Will Be Found Under— 
an Buren Bri Bangor & Aroostook RR. 
era Cruz & P National Railways of Mexico. 
Vera Cruz to Isthmus National Railways of Mexico. 
ve Val. j* > plone & West_.._Missouri Pacific. 


Alabama & Vicksburg. 
Victorian holting 3 Stock 
Virginia Air Line 
Virginia Mi 


dland Southern Railway. 


Yet, hares Terminal Pittsburgh & West Virginia. 
aco & North — Houston & Texas Central Railway. 
Washington County._.....-.....-. Maine Central. 
waenacen & Colunabia River oe — 
Washington Ohio & Western 
Webster Coal & Coke 
West Chester RR 
West paaivens RR 
Wont bike tsburgh & West Virginia R 
y. 
pune & Ohio. 
ennsylvania. 


ocahontas m__._._Chesa e & Ohio 
Western Steel Car & qn ig---“Ohewapeatce 
West achine Wi 


estinghouse M Co 
Wichita & Midland Valley 
Wickwire Steel Co 
Wilkes-Barre & Eastern 
Willmar & Sioux Falls Great Northern. 
Wilm. & Weldon—Wilm. & Newbern print Coast Line RR. 
Worcester Nashua & Rochester Boston & Maine. 


Zanesville & Western Toledo & Ohio Central. 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 


request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 



































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





a. 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





NO. 22 OLD BROAD STREET 


MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 








